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BROOKLYN TRUST 
COMPANY 


Chartered 1866 


George V. McLaughlin » 
President 


NEW YORK BROOKLYN 


PPRPPLARAAAPAAAAAIOOA 








BONDS 


KIDDER, PEABODY & CO. 


NEW YORK BOSTON 








Wells Fargo Bank 
Union Trust Co. 


SAN FRANCISCO 


Commercial bankers since 1852 
RESOURCES OVER $180,000,000 





























Hallgarten & Co. 


Established 1850 


NEW YORK 


Chicago London 














United States 
Government 
Securities 





The 


FIRST of BOSTON 
CORPORATION 


BOSTON 





NEW YORK CHICAGO 
~AND OTHER PRINCIPAL CITIES 





Foreign Representatives 
LONDON - PARIS + BERLIN - BUENOS AIRES 









































WERTHEIM & CO. 


120 Broadway 
New York 


Amsterdam 














, London 














BROKERS in BONDS 
for 
Stock Exchange Firms 
Non-Members 
and 
Dealer Banks 


THEODORE Prince & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 


120 Broadway New York 
PHILADELPHIA BOSTON 














CARL M. LOEB & Co. 


48 WALL STREET 











NEW YORK 
Paris Amsterdam Berlin 
| Seenercent cet rE ANTON 


























The 
New York Trust 
Company 


Capital Funds . . $32,500,000 


100 BROADWAY 
57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE. 
NEW YORK 





European Representative’ s Office: 


8 KING WILLIAM STREET 
LONDON, E. C. 4 


* 


Member Federal Reserve System and 
N. Y. Clearing House Association 











SALMON P. CHASE 
Secretary of the Treasury under LINCOLN 


THE 
Cuasze NATIONAL BANK 


of the City of New York 


The Chase is a commercial bank 

that since 1877 has offered every 

protection, facility and convenience 
known to banking. 


BONDS 


Bought—Sold—Quoted 








The City Company 
of New York 


Incorporated 


44 Wall Street, New York 











State and 
Municipal Bonds 


Barr Brothers & Co. 


INC, 


35 Wall St. New York 


























HAMMONS & CO. 


Incorporated 


Public Utility Bonds 
and Preferred Stocks 


New York 
Philadelphia Portland, Me. 
Chicago Boston 
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Investment Wouses and Drawers of Foreign Exchange 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad Founded 1832 Investment Securities 
NEW YORK 


Lawrence Turnure & Co. Underwriters & Distributors 
DREXEL & CO., PHILADELPHIA 


wai Commission Business 
Fifteenth and "Walnut Streets Investment Securities _ Private Wires to 
MORGAN GRENFELL & CO. 64WALL STREET Principal Security Markets 


LONDON NEW YORK HORNBLOWER & WEEKS 
23 Great Winchester Street rp me 1888 
2 
MORGAN & CIE., Paris “capac Sonal dalla BOSTON NEW YORK  verrorr 
14 Place Vendome i aaa CHICAGO PITTSBURGH 
Securities bought and sold on commission FOREIGN BANKERS pe Satie sean 


PHILADELPHIA PORTLAND, ME. 
Foreign Rachange. A, — ar Credits, _ Lendon: Midland Bank, Ltd. Members New York, Boston, Chicago, 


a Cleveland, Philadelphia, Pittsburgh 

Circular Letters for Travelers, available in all ap ae F ag emai rd ot Cle. and Detroit Stock Exchanges 
parts of the world. rid: Banco Urquijo. 

Havana: N. Gelats & Co. 








PLL LIISA 



































A. G. Becker & Co. A 
\ ent Upon Request 
Seiied Secimetttes LAZARD FRERES Weekly Stock Letter 


120 Broadway Weekly Grain Letter 


for Investment NEW YORK Monthly Statistical Review 
of Listed Stocks 


LAZARD FRERES & Cie., PARIS ' Address Our Nearest Office 
New York 5 Rue Pillet-Will Ettinger & Brand 


200 National City Bank Building 
CLEVELAND 
Lazard Brothers & Co., Ltd., London eco SEE tein 
DETROIT AKRON CINCINNATI 
oe Members N. Y. Stock Exchange and Prin- 


cipal Security and Commodity Exchanges 
BLy | H & Co.. INC. Lazard Brothers & Co. (Espana), Madrid sles 


NEW YORK BOSTON CHICAGO Foreign Exchange 
SAN FRANCISCO LOS ANGELES Secur.ties Bought and Sold on Commission 
SEATTLE PORTLAND Letters of Credit 


Chicago 



























































J. & W. Seligman & Co. 














No 64 Wall Street 
NEW YORK 


London Correspondents 


BROOKLYN TRUST 


MAIN OFFICE: ai NEW YORK OFFICE: 
177 Montague Street oh SE) fas 26 Broad Street 
Brooklyn, N. Y. <'s Mace P/ New York, N. Y. 


SELIGMAN BROTHERS, LTD. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pitisburgh Stock Exchange 


Summary of Statement 
At the Close of Business, June 30, 1933 


RESOURCES 120 Broadway New York 

Cash on Hand and Due from Federal Union Trust Bldg. Pittsburgh 
Reserve Bank and Other Banks . $20,982,027.58 

United States Government Bonds .  8,541,990.36 

Municipal Bonds : . ‘ . 4,207,426.33 

Other Securities ; ; P . 21,825,891.52 


Bankers’ Acceptances , - 11,041,458.94 HEIDELBACH, ICKELHEIMER & CO. 


Demand Loans Secured by Collateral 21,838,022.88 $88,436,817.61 49 Wall Street 


Time Loans and Bills Purchased RS: - 19.574.069.20 MEMBERS N. Y. STOCK EXCHANGE 


Loans on Bonds and =r ;. y : 2'257,997.67 Execute orders for purchase and sale of 
Bank Buildings . 6,644,184.93 tocks and Bonds 


Customers’ Liability on Acceptances . ok 2,856,443.50 Foreign Exchange Bought and Sold 
Other Resources E ‘ ; 1,840,980.07 Issue Commercial and Traveiers’ Credits 
$121,610,492.98 available in all parts of the world 


LIABILITIES © op eit 
Capital . ; 


ee : .  $8,200,000.00 
urplus Fun , : ; ; ; ; , ; 4,000 ,000.00 of 
EEE a OS ae Hong Kong & Shanghai 
Rn es te .  9,870,258.32 BANKING CORPORATION 

Deposits 95,232,011.78 


° = . “4 Incorporated in the » Colony of Hongkong. The 
Dividend Payable, July 1, 1933 q ; 82,000.00 ability of members is limited to the extent and 


. . ’ . in manner prescribed by Ordinance No. 6 of 1929 
Outstanding Acceptances . ‘ a . P . 2,861,353 .87 of the Colony. y 
———* pte a mime my Blaine i -H$50,000,000 
$121,610,492.98 Sure Sued MONEE. Bb tee bee 
oe Fund in Silver (Hongkong Cur- 

rency 
One of the Oldest Trust Companies in the United States ten. ee ee 


C. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 





























Foreign 
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BAKER. WEEKS 
& HARDEN 


Memcers New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


52 WALL STREET 


NEW YORK CITY 








Graybar Building, New York City 
Commercial Tr. Bidg., Philadelphia 
6 Lothbury, London, E.C. 2 























—>————_== 


SOUTHERN 
MUNICIPALS 








FENNER, BEANE 

& UNGERLEIDER 

60 Beaver Street + New York 
BOwling Green 9-4260 


MEMBERS NEW YORK STOCK EXCHANGE 














W E extend the 
facilities of our 

organization to those ‘ 

desiring information or 

reports on companies 

with which we are 

identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 














B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 














Snvestment Houses 





MICHIGAN MUNICIPALS 
Inquiries Invited 


Charles A. Parcells & Co. 


Members of Detroit Stock Exchange 
PENOBSCOT BUILDING, DETROIT, MICH. 








Investment and Financial Bouses 


eee 





HaRPER & TURNER|! 


Investment Bankers 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 
Established 1912 








Bank Statements 


























































Cash and Due from Banks. 


CHEMICAL 
BANK 


TRUST GOMPANY 
165 Broadway, New York 
Established 1824 


STATEMENT OF CONDITION 


At the close of business, June 30, 1933 


ASSETS 
$85,938,927.98 





130,769,834.83 


U.S. Government Securities. 





Loans 


Bankers’ Acceptances and Demand 









State and Municipal Bonds 





Loans and Discounts 


Eligible Paper and Short Term Notes_— 


Other Bonds and Investments 








Banking Houses 









Credits Granted on Acceptances____ 





Other Assets 











Capital Stock 








Undivided Profits 
























69,385,396.53 
27,370,888.37 
31,154,615.03 
13,621,726.15 
65,698,611.02 

1,076,792.54 
17,668,428.88 

2,185,187.37 





$444,870,408.70 


LIABILITIES 


____$20,000,000.00 
Surplus 40,000,000.00 


6,856,312.79 $66,856,312.79 









Acceptances Outstanding 


Dividend Payable July 1, 1933 


Reserved: Taxes, Interest, etc. 





Other Liabilities 





Deposits: 
Individuals 












$247,652,593.95 


Banks 97,836,207.92 345,488,801.87 
















900,000.00 
13,506,699.02 
18,042,985.65 

75,609.37 









$444,870,408.70 


Charter Member New York Clearing House Association 
Member Federal Reserve System 








Trust Companies 


CHARTERED 1853 





United States Trust Company of New York 


45-47 WALL ‘ TREET 


Capital, . 


Surplus and Undivided Profits, 


July 1, 1933 


$2,000,000.00 


$27,052,401.31 


This Company acts as Executor, Administrator, Trustee, Guardian, 
Committee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 


LLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist \ Vice President 
ERIC W. ROBBERT, V. Pres. & Comp. 
TH “AS H. Wl i AOR. Rr ice pS ny & Sec’y 
anon: renee Vice President 


RNE, Asst. Vice President 


BERT S 
wikee os c. LEE, Asst. Vice President 
HENRY B. HENZ pape Vice President 
CARL O. SAYWAR Asst. Vice President 


FRANK LYMAN 
JOHN J. PHELPS 
EDWARD W. SHELDON JOH 
ARTHUR CURTISS JAMES FRANK L 
WILLIAM M. KINGSLEY 








TRUSTEE 
CORNELIUS N. BLIS 
JOHN SLOA pb Nal ASTOR 


POLK 
THATCHER M. BROWN 


PTMQRT L. a iOLEISTER, Asst. Comptroller 


UGH, Asst. Comptroller 


HENRY ~ SmrrH RS, Asst. Secretary 
ELBERT B. KNOW LES, Asst. Secretary 
ALBERT G. A 


TWELL, Asst. Secretary 





HEN RY. YE. SC SCHAPE R, Asst. Secretary 


NSELL, Asst. Secretary 


GEE. wee A Asst. Secretary 
ERRITT, Asst. Secretary 


WILLIAMSON PELL 
bs date eg rv t Seta JR. 
ORGE F. BAKE 
WILSON M. POWEL 
JOHN P. WILSON 
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CONDENSED STATEMENT OF CONDITION 
June 30, 1933 


Che 
Cleveland 
Crust Company 


Located at Euclid Avenue and East 9th 
Street and in 59 Community Centers 
throughout Greater Clevelandand nearby. 


Assets 


Cash on Hand and in Banks 


United States Government Bonds and 
Certificates 


State and Municipal Bonds oad Other 
Bonds and Investments, including 
Stock in Federal Reserve Bank 


Loans, Discounts and Advances 


Banking Houses and Lots and Other 
Real Estate 


Interest and Earnings ‘Kettees ead 
Other Resources . 


Customers’ Liability on betters of Credit 
and Acceptances Executed by this 


$ 32,853,787.87 
15,852,054.12 
22,440,372.93 
176,005,454.40 
10,703,059.71 


3,862,725.00 





Ey a te ees pee SR 448,395.77 
Total $262,165,849.80 
Liabilities 

Capital Stock $ 13,800,000.00 
Surplus and Undivided Profits 9,716,961.76 
Reserve for Taxes, Interest, etc. 997,614.69 
Rediscounts and Bills Payable NONE 
DEPOSITS 

Demand . $ 90,692,956.39 


Time . . . .-. . 138,046,730.08 


Cash Balances of Es- 
tates and Corporate 
Trust Departments 


(Preferred) . 7,611,945.75 





236,351,632.22 
Other Liabilities a" 851,245.36 


Letters of Credit and Acceptances 
Executed for Customers . 


Total 


448,395.77 
$262,165,849.80 





Member 
Federal Reserve System 


Member Cleveland 
Clearing House Association 





Sree of r potty 


March 31, 1933 $225,644,791.08 
June 30, 1933 . $236,351,632.22 











(} 


To Build Sales 
and 


Increase Profits 


Policies and methods of distribution, 
marketing and selling are more vital 
fictors in business today than ever 
in commercial history. Production, 
while still of vast importance, is no 
longer the dominating element. 


After July 15th, a man of many years’ 
experience in sales promotion, mer- 
chandising and advertising service 
will be available to manufacturers, 
merchants, trade associations or pub- 
lic service corporations to assist them 
in developing sales methods or cre- 
ating favorable public relations. 


He is not seeking a “job” and is 
ready to base his remuneration strictly 
on results. 


He is widely and favorably known 
throughout the country, is of the 
highest integrity and his record both 
as to character and ability will stand 
the most searching scrutiny. 


He has been widely appreciated as a 
counselor in many lines of business, 
including machinery, lumber, steel, 
wearing apparel, electrical appliances, 
publishing, investment securities and 
in the creation and execution of 
public relation and intra-industrial 
programs for trade associations. 


He has creative ability, is resourceful 
in ideas, is an exceptionally able, 
forceful and effective writer and 
speaker and has had marked success 
in securing dealer and trade coopera- 
tion in distribution of products. 


We had been in close contact with 
him and his work for several years. 


For further information address 
“Department R 9” 


Albert Frank — Guenther Law, Inc. 
Advertising 


70 Pine Street New York 














Public Utility 





PAPAL ALIA, 





























Associated Gas and 
Electric Company 


Faw 


GAS € ELECTRIC 


ores 


61 Broadway, New York City 
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“Bank | Statements 











IN ST. LOUIS 


at close of Business June 30, 
®@ 


RESOURCES 


United States Government Securities 
Cash and Due from other Banks 


Condensed Statement of 


FIRST NATIONAL BANK 


$36,445,941.49 
44,438,734.30 


1933 





Total Cash and Government Securities 
Loans and Discounts 
Overdratts 
United States Bonds to Secure Circulation 
Other Bonds and Stocks 
Stock in Federal Reserve Bank 
Banking House, Improvements, Furniture and Fixtures 
Other Real Estate Owned 


Interest earned, Uncollected 
Other Assets 


7 ' LIABILITIES 
Capital 

Surplus and Profits 

Special Reserves 

Unearned Discount 

Circulation 

Liability a/c Letters of Credit, Acceptances, etc. 
Other Liabilities 

Reserve for Taxes, Interest, etc. 

Individual Deposits 

Savings Deposits 

Bank Deposits 

Government Deposits 

City of St. Louis and Other Public Funds 


Customers Liability a/c Letters of Credit, Acceptances, etc. 


$76,873,337.44 
25,710,467.14 
33,226,550.61 
2,710,393.57 
3,736,395.89 


$80,884,675.79 
61,410,352.75 
14,381.27 
3,000,000.00 
15,675,421.25 
510,000.00 
808,418.94 
751,383.73 
680,919.17 
746,974.71 
19,445.09 


$164,500,972.70 





$12,000,000.00 
4,400,639.39 
1,558,249.09 
136,462.46 
3,000,000.00 
718,610.73 
78,016.02 
351,860.36 





Total Deposits 





142,257,134.65 
$164,500,972.70 



































Hrotices Foreign 
TO HOLDERS OF 

UNION ATLANTIC COMPANY eT 4 " regen py * 

4% % Debentures due in 1937: PAID-UP CAPITAL . £5,000, 
3 Uae Adiantic Com ay yw tax arg up RESERVE .... £1,250,000 

& ° ‘ NEAR EAST Istanbul (formerly Constanti- 

ip. Fear 414% ald, Bonds due “November, 15, | NEAR. HAS Tegyies Palostiuay Cyrae Pere, 
delivery Bonds will be accepted for “a Syria, lonica, Izmir, Tunis, Irak (in al 

: paid for at the Corporate Trust about 80 Branches). 


chase and 
D ment of the Guaranty Trust Opempeny 

ew York, New York, on or before July 15, 
1933, in order of tender up to the maximum 
of $2,000,000.00 face value. 

UNION ATLANTIC COMPANY 
ROBERT H. COLLEY, Treasurer. 
Philadelphia, Pa., June 16, 1933. 








Liquidation 








The City National Bank and Trust Company 
of Evanston, located at Evanston, in the State of 
lllinois, is closing its affairs. All noteholders and 
other creditors of the Association are therefore 
hereby notified to present the notes and othie 
claims for payment. 

Dated June 21, 1933. 


JOHN A. BROOKS, CASHIER. 





LONDON: 26 J ieregmerton Street, E. C. 2. 
PARIS: 7 Rue Meyerbeer. 
MANCHESTER: 56-60 Cross Street. 
MARSEILLES: 38 Rue St. Ferre. 





—_— 





Auctioneers 
Adrian H. Muller & Son 


Established 1837 
81 William Street 


NEW YORK 


Stock & Bond Auctioneers 
Sales Every Wednesday 











Foreign ; 
Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


(With which are amalgamated the Western Australian 
Bank and The Australian Bank of Commerce, Ltd.) 


~ Aw 








Paid-up Capital_...........---- £8,780,000 
Reserve Fund___...__....------ 6,150,000 
Reserve Liability of Proprietors. 8,780,000 

$23,710,000 


Aggregate Assets 30th Sept., 
$532 ee as ee. oe £107,525,115 
A. C. DAVIDSON, General Manager 


705 BRANCHES AND AGENCIES in the 
Australian States, New Zealand, Fiji, Papua, 
Mandated Territory of New Guinea, and London, 
The Bank transacts every description of Aus- 
tralasian Banking Business. Weol and other 
Produce Credits arranged. 

London Orfice: 


Head Office: 
George Street 29 Threadneedle 
SYDNEY Street, E. C. 2, 
Agents:Standard Bank of South Africa, Ltd. 


ew York. 
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“FIRST 


NATIONAL BANK of 
BOSTON 


* 








1784 1933 





A CONDENSED STATEMENT of CONDITION 
Covering all Offices and Foreign Branches 


as of June 30, 1933 
RESOURCES 


Cash and Due from Banks and the Treasurer of the 


So CINE FR ir sicnip d's 3.56 6060-0 006 be se casveve $155,785,765.67 
United States Government Securities................. 119,621,068.84 
State and Municipal Securities....................... 25,163,173.49 
Collateral Demand Loans to Banks and Brokers....... 24,617,680.34 
Loans, Discounts and Investments................... 271,929,657.06 
BS BO eis 6c cbs d eer seve rersivsvcecy sence 14,536,681.57 
Customers’ Liability Account of Acceptances......... 12,238,900.62 
Accrued Interest Receivable and Other Assets......... 3,847 ,027.06 





$627,739 ,954.65 





LIABILITIES 
SI WES tet csedarenv 6sdesennsens $44,500,000.00 
Surplus and Profits................... 27,698,048.25 $72,198,048.25* 


Reserves, including Interest, Taxes, Dividend, Unearned 


Discount, and Contingencies....................... 3,313,156.03* 


Acceptances Executed for Customers................. 13,706,186.89 
Endorser on Acceptances and Foreign Bills Sold....... 1,380,369.24 
Agreements to Repurchase United States Government 

ES VILE GY NTE S 65s bdo d bbws oe Ce 8 e weteserecee 3,450,000.00 
Items in Transit with Foreign Branches,............... 2,375,313.39 
ER ES Ee ee a ee a eS ae 531,316,880.85 





Total $627,739,954.65 

—_—_ 

* Since the statement of December 31, 1932, $5,000,000 have been transferred 
from Profits to Reserve for Contingencies. From the latter account $11,600,000 
have been applied to reduce the book value of Loans, Discounts, and Investments. 





The figures of Old Colony Trust Company and The First of 
Boston Corporation of Massachusetts, both of which are 
beneficially owned by the stockholders of The First National 
Bank of Boston, are not included in the above statement. 























Cotton 


























































































































L. F. DOMMERICH & CO. 


FACTORS for MANUFACTURERS and MERCHANTS 


Discount Sales and Assume Credit Risk 
of Customers’ Accounts 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 93 Years 





Bank Statements 


THE 
Continental Bank & Trust Co. 
OF NEW YORK 


30 BROAD STREET NEW YORK 


Statement of Condition 
Close of Business June 30, 1933 








RESOURCES 

Cash and Due from Banks____.__. $23 130,003 .96 
Call Loans to Brokers____.......- :979,033 .48 
United States Government Bonds. 8,501,237.53 
New York City and State Bonds-_- d 451.95 
Other Marketable Securities_____- 36,492.86 
] e Bank Stock_____-. ,000 .00 
Loans Borured by Collateral)... 6,488,131.44 
Loans and Discounts___._......- »281 963.44 
Accrued Interest Receivable_-_-._-. 181,295.21 
Furniture and Fixtures__._.___ - 8,980.78 

Customers’ “Liability Under Accept- 
ances Ou MG db sboonaees 1,047 437.46 
ES = ER EER 306,139.11 
$58.375,167.22 

LIABILITIES 

a eee a $4,000 ,000.00 
a ar ea ee 4, ,000 .00 
pe vane PEtivabenasanonus 546,615.03 
REED SS Sr ee ae ee 2,171,712.37 
Keser for Dividend, July Ist 1933 “ ans 








Foreign 


Moree 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727 











Capital (fully paid)............-.-- £3,780,192 

Reserve Fund ec eceececeoacaceceee £3,780,926 

Pp cststadevdtdkvhennenandea £55,898,683 
Over 


200 Years of Commercial Banking 











CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 


HEAD OFFICE—Edinburgh 


General Manager 
Sir A. = eh gna K.B.E., oma * am 
umber of offi 
Associated Fn -y Williams ences” a + Ltd. 








NATIONALBANK 
of EGYPT 


Head Office —" s« « ta 


RE 
FULLY PAID CAPITAL . £3,000,000 
RESERVE FUND .. . 3,000,000 


LONDON AGENCY 
6 and 7, King Wiiliam Street, E. C. 


Branches in all the 
principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and "Aden Aden and Zanzibar 


Subscribed Capital... blcils piity waite £4,000,000 
Paid-up Capital__.......-- £2,000,000 
Reserve Fund. _..__...._-- £2,200,000 


The Bank coneeree every Gaston of banking 
and exchange business. 


Trusteeships and Executorships also 
undertaken. 








NATIONAL BANK OF NEW ZEALAND, Ltd. 


Chief Office in New Zealand: Wellington 
J. T. Grose, General Manager. 
Head Office: 8 yee ery London, E. C. 2, Eng. 


Eald-up Ce | Salen seh 5 #2, 008,000 

Reserve Funds an 
Undivided Profits_-_-- @ 2 142,294 
£4,142,294 


The Bank conducts every description of banking 
business connected with New Zealand. 


Arthur Willis, Secretary & London Manager. 
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United States Trust Company 
of New York — 


45 Wall Street 





Condensed Statement, June 30, 1933 














RESOURCES 
Cash on hand in Federal Reserve Bank and Due : 
from Raine win ake oer ew se Pitino sa he $21,935,717.95 
United States Government Securities........... 7,100,000.00 
State Bonds ............ Drerkese Usp duh... as 10,539,050.00 
Stock in Federal Reserve Bank................ 780,000.00 
Other Bonds and Securities................... [ 8,050,545.00 
Loans. ... 2... eee eee eee De TN BIS, "ie 34,026,701.96 
SL ES Sine ss 66 0 AG o Wie de 4+ 0s + Katt 4,087,593.73 
Bonds and Mortgages....................... 6,936,820.53 
Real Estate......... Pn Pe IE ete tele te "s 2,000,000.00 
Accrued Interest Receivable................. , 573,478.74 
$96,029,907.91 
LIABILITIES 
EN ii Ogio + ana oo 0-8 Cae ae $ 2,000,000.00 
I SE ike Blaise sa bod soe 0 0c o's Sa ee bie ; 24,000,000.00 
Undivided Profits. . .:.:.-... cet iette co's o's 0 'e'e's 3,052,401.31 
$29,052,401.31 
SS BET Fe © ore AE StS 65,871,753.43 
Dividend payable July 1, 1933............... 300,000.00 
Reserve for Taxes and Expenses............. es 655,557.39 
Accrued Interest on Deposits and Unearned 
PR Psa ye et ieee 2 150,195.78 
-$96,029,907.91 



























































Statement 
came | ate ——~Il COMMODITY EXCHANGE, !nc 
5 s 
OPERATING REPORT ANNOUNCES 
For 21 Months Ending April 30th, 1933. that as of July 5 it offers the combined facilities of the recently merged 
Gross Income: New York Hide Exchange, Inc. National Metal Exchange, Inc. 
Coal Sales and Other Rubber Exchange of New York, Inc. National Raw Silk Exchange, Inc. 
Operations —__.--- $2,367 516.87 
Royalties________. 108 054.67 For trading in Futures in 
Oil and Gas...---- 41,608 .34 , 
OS ee é * 
Interest noo o-- 208074 RUBBER, SILVER, SILK, HIDES 
Discount Earned --__ 1,695.58 


COPPER and TIN 


Among the advantages which this consolidation offers are the following: 


1—An increased value for hedging operations to the producer, dealer and consumer. 

2—A broader market through the concentration of active trading in several com- 
modities on one floor. 

3—Enhanced liquidity and greater facility in financing operations. 

4—Concentration of buyers and sellers from all sections of the world in one market- 


place, tending to establish true representative values in price terms of the com- 
modities dealt in. 


of 
Capital Assets... 183,553.32 
iscellaneous - - - - - 5,522.18 


Rete. ses ceccswsevacsawssscxc $2,770,324.70 
Deduct: 
Production Cost ___$1,804,912.18 
Operating, Selling & 
General Expenses 511,572.95 
Workmen’s Com- 








k 
pDensation cannnne 12,139 99 I ok oo mm _— maryepeatie facilities for all who are interested in the marketing 
"622. All trading is conducted on one floor, and complete facilities are provided for 
ticcelonainnindeae _ ae Pretrensem 4 execution of orders. “Quotations will be carried over one ticker. 
WOOMss oc oheldacgateorceduedess 2,456 440.40 


OFFICERS 





$313,884.30 Jerome Lewine, President Ivan Reitler, Vice President 

POR es on ate fins J. Chester Cuppia, Vice President Charles Slaughter, Vice President 
Paolino Gerli, Vice President Floyd Y. Keeler, Treasurer 

The above figures do not take into considera- Edward L. McKendrew, Vice President Walter Dutton, Secretary 


tion interest on Bonds and Debentures, depre- 
ciation and depletion, except interest on Re- 








Baer & Marks, Counsel 
BOARD OF GOVERNORS 





















4 Leo Arnstein Frederic Huntington Charles Muller 
ba s Certificates and bonds mentioned below. Harold L. Bache John L. Julian Ivan Reltler 
taxes and insurance have been paid, Robert Badenhop Milton R. Katzenberg Marcus Rothschild 

amounting to $106,193.78, the property has been William E. Bruyn Floyd Y. Keeler Paul A. Salembier 
well maintained, interest and sinking fund J. Chester Cuppia Jerome Lewine sement | ceyawe we Jr. 
charges of $26,731.97 have been paid on $258,000 =. aoe 3 touts Dousias Walker” 
underlying Mineral Fuel Company Bonds. Frank W. Lovatt Martin H. Wehncke 

More than $158,000.00 was spent on mainte- Edward L. McKendrew Charles T. Wilson 


mance, of which $138,945.16 was charged to 


Fraser M. Moffat 
operations. 
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Guaranty Trust Company 
of New York ~ 
140 Broadway 
LONDON PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP 
Condensed Statement, June 30, 1933 
RESOURCES 
Cash on Hand, in Federal Reserve Bank, 
and due from Banks and Bankers........ $ 249,332,300.94 
U. S. Government Bonds and Certifica’ 3. . . 482,920,173.19 
Public Securities............... Tae 3 sith 75,975,692.67 
Stock of the Federal Reserve Bank........ 7,800,000.00 
Other Securities ......... TE ESS Ae 24,975,205.41 
Loans and Bills Purchased................ 491,098,292.13 
Real Estate Bonds and Mortgage: ........ 2,655,085.74 
Items in Transit with Foreign Branc:: ;..... 6,985,873.89 
Credits Granted on Acceptances........... 83,214,878.18 
BE ID 6 ov ns cence cc csscescccecs 14,202,829.83 
Accrued Interest and Accounts Receivable. . 5,954,375.91 
$ 1,445,114,707.89 
LIABILITIES 
Capital.............. -- $ 90,000,000.00 
Surplus Fund......... , 170,000,000.00 
Undivided Profits..... A 7,266,269.98 
$ 267,266,269.98 
Accrued Interest, Miscellaneous Accounts 
Payable, Reserve for Taxes, etc......... 6,940,262.61 
8.5 oi. 6 8k 6S ie Beck Cae bs 83,214,878.18 
Liability as Endorser on Acceptances and 
EE EE. 0 005 sv CRE eaknaewens 72,102.00 
TEESE PPE $1,054,343,334.79 
Outstanding Checks... 33 ,277,860.33 
1,087,621,195.12 
$ 1,445,114,707.89 
2 Dividends Reni | Dividends Dividends 
- THE EDISON ELECTRIC SOUTHERN CALIFORNIA EDISON “LOEW’S INCORPORATED 


ILLUMINATING COMPANY 
OF BOSTON 
DIVIDEND NO. 177 
hn, qeareatay dividend of $2.50 share has 
been declared, payable August 1, 1933, to Stock- 
holders of r at the close of business on 


Jui 10, 1933. 
mChecks will be mailed from Old Colony Trust 
Company, Boston. 


THOMAS K. CUMMINS, Treasurer. 
Boston, July 5, 1933. 


AMERICAN CAN COMPANY 
Common Stock 
A quarterly dividend of one dollar per share has 
been declared on the Common Stock of this 
Company, payable August 15, 1933. to Stock- 


holders of record at the close of business July 25, 
i=. Transfer Books willremain open. Checks 


mailed. 
R. A. BURGER, Secretary. 


COMPANY LTD. 
EDISON BUILDING, 
Los Angeles, California 

The regular dividend of 2% on the outstandin 
Common Stock (being Common Stock Dividen 
No. 94) will be paid on August 15, 1933, to stock- 
holders of record at the close of business on July 
20, 1933. Checks will be mailed from Los Angeles 


Au t 14. 
wt B. T. STORY, Treasurer. 








HOMESTAKE MINING COMPANY 
Dividend No. 701 
The Board of Directors has declared a monthly 
dividend No. 701 of seventy-five cents ($.75) per 
share, payable Jury 25, 1933 to stockholders of 
record at the close cf business July 20, 1933. 
Checks will be mailed by the Irving Trust 
Company, Dividend Disbursing Agent. 


R. A. CLARK, Secretary. 





July 5, 1933. 


**THEATRES EVERY WHERE”’ 


July 7th, 1933. 


THE Board of Directors has declared a 
quarterly dividend of $1.62}4 per share 
on the outstanding $6.50 Cumulative Pre- 
ferred Stock of this Company, payable on 
the 15th day of August, 1933 to stockholders 
of record at the close of business on the 
peor af of July, 1933. Checks will be 
mailed. 


DAVID BERNSTEIN 
Vice President & Treasurer 


THE BUCKEYE PIPE LINE COMPANY 
26 Broadway 





New York, July 6, 1933. 
A dividend of Seventy-five (75) Cents per share 
has been declared on the Capital Stock of this 


Company, payable September 15, 1933 to stock- 





holders of record at the close of business August 
J. R. FAST, Secretary 


25, 1933. 
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Fulton Trust Company 


OF NEW YORK 


MAIN OFFICE 
149 Broadway 
(Singer Building) 





UPTOWN OFFICE 
1002 Madison Avenue 
(between 77th and 78th Sts.) 





Condensed Statement, June 30, 1933 





RESOURCES 


Cash on Hand, in Federal Reserve 
Bank and due from other Banks. _. $3,469,869.80 





U.S. Government Securities__.._._- 6,841 ,025.00 
State and Municipal Bonds-_-----_-_-__ 3,164,502.00 

Federal Reserve Bank of New York 
Ped. tih ba cedeubdebhevdives 120,000.00 
Other Securities. _.............- - 2,082 ,973.00 
Real Estate (Branch Office)_....__- »754.00 
Real Estate Bonds and Mortgages-__ 683,250.00 
Loans Secured by Collateral_-_-_-_- -_- 4,445,429.16 
Bills Receivable. _....._.....---_- 221,700.00 
Accrued Interest Receivable---_-_--_- 136, 726.12 
$21 ,586,229.08 








LIABILITIES 

LOTTE. ccuninncdnond $2,000,000.00 

GOR. = caakui vere 2,000,000.00 
Undivided Profits_.._- 1,059,541.54 $5,059,541.54 
Reserved for Taxes and Expenses -- 67,834.21 

Dividend, No. 115, 3% Payable 
he oy ER ee 60,000.00 
SIS TIREIIUE «onc cnn ccwcccucn 16,398,853 .33 
$21 586,229.08 


BOARD OF DIRECTORS 


Lewis Spencer Morris, Chairman 
CHARLES 8S. BRown Joun D. PEABODY 
ROBERT GOELET STaNLEY A. SWEET 
ALFRED E. MARLING ARTHUR J. Morris 
HOWLAND PELL WARREN CRUIKSHANK 
Rosert L. Gerry Epwarp C. CAMMANN 
Epwarp DeWitt 


Epmunp P. Roaers, President 
BERNON 8S. PRENTICE O'DONNELL ISELIN 
FRANKLIN B. Lorp E. TOWNSEND IRVIN 
Russe. E. BuRKE Epwarp E. Loomis 
Henry W. Buti Rouanp L. RepMonpD 
Joun A. LARKIN STEPHEN C. CLARK 
CHARLES SCRIBNER 























IRVING 
TRUST COMPANY 


NEW YORK 








Statement of Condition, June 30, 1933 





RESOURCES 


Cash on Hand, and Due from Federal 

Reserve Bank and Other Banks. . .$103,036,951.70 
United StatesGovernment Securities 181,872,275.89 
Call Loans; and MRE cope ofOther 

Banks . bein vovedeees. §3;905,607.84 
Short Term Securities............. 24,67 1,084.33 
Loans Due on Demand or Within 30 


Days. . 61,919,460. 58 
Loans Due 30. to 090 Days... 54,508,548.02 
Loans Due go to 180 Days... 16,225,760.05 
Other Loans... 


75117,685.27 
314.50,000.00 
9,815,558.64 
12,089,781.42 
26,155,024.89 
205,300.00 


Stock in Federal Reserve Bank .... 
Other Bonds and Securities. . .. 

New York City Mortgages 
PRs PR. 5 tive 8 hac eae oe a 
Other Real Estate _ 


os ee OU eS sigte’x C9 t 


“see wee eee 


Liability of CustomersforAcceptances 13,049,522.36 





$566,022,460.99 








LIABILITIES 
i ae $418,153,620.40 
Official Checks... .. 11,284,613.05 $429,438,233.45 
Aoobetenteee 53.2 SR 14,220,116.47 


Reserve for Unearned Income, Taxes, 


oe Pe Oy eae 948,964.37 
Dividend Payable July 1, 1933 . 1 ,250,000.00 
Capital Stock..... . $50,000,000.00 
Pe RE § 000,000.00 
Undivided Profits.. —7,863,058.70 





$112,863,058.70 
Reserve for Contin- 
gencies. 645.4... 


7,302,088.00 120,165,146.70 








$566,022,460.99 
eet nnennesnmenemnamencretsn inn 
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Chicago and North Western Railway Company 


To the Holders of Fremont, Elkhorn and Missouri Valley Railroad Company 
6% Consolidated Mortgage Bonds, Due October 1, 1933: 


Because of present economic conditions, Chicago and North Western Railway Company cannot expect 
to provide for its $7,724,000. Fremont, Elkhorn and Missouri Valley Railroad Company 6% Consolidated 
Mortgage Bonds due October 1, 1933, in the customary manner, either from earnings or by the sale of new 
securities to the public. The Board of Directors has therefore directed that an application be made for a 
loan from the Reconstruction Finance Corporation to pay one-half of the amount of such Bonds outstanding 


on condition that the holders thereof accept General Mortgage 5% Bonds for the other one-half. The plan 
of accomplishing this arrangement is as follows: 


(1) Holders of the Fremont, Elkhorn and Missouri Valley Railroad Company 6% Consolidated Mortgage 
Bonds may evidence their assent to the plan by presenting their Bonds for stamping, as hereinafter provided. 


(2) Holders of Bonds who present their Bonds for stamping on or before September 1, 1933, will 
receive payment in cash of 10% of the face value of their Bonds, upon presentation thereof. This 
advance payment of 10% is offered to induce prompt assent and will not be made except on Bonds 
presented for stamping on or before September 1, 1933. 


(3) Holders of Bonds assenting to the plan will receive on October 1, 1933, or earlier at the option of 
the Company, upon the plan being declared operative and upon surrender of their Bonds, 


(a) payment in cash of an additional 40% of the face amount of their Bonds (or 50% of the face amount 
of Bonds on which such advance payment of 10% shall not have been made), plus full six months interest 
on the Bonds, without deduction on account of the 10% advance payment, 


(b) delivery in respect of the remaining 50% of the Bonds of a like face amount of General M origage 57 
Bonds of the Company due November 1, 1987, more fully described below. As the General neon, oe Bonds 
cannot be issued in denominations of less than $1,000, interest bearing interim certificates will be issued 
in denomination of $500 each, entitling the holder to exchange the same, in amounts aggregating $1,000 
or multiples thereof, for the Company’s General Mortgage 5% Bonds. 


(c) payment in advance, of interest from October 1, 1933, to November 1, 1933, at the rate of 5% 
per annum upon the General Mor e 5% Bonds of the poem yg! and/or its interest bearing interim 
certificates, exchanged for 50% of the aor value of the Fremont, Elkhorn and Missouri Valley Railroad 
Company 6% Consolidated Mortgage Bond or Bonds held by such holder. 


(4) When bonds registered as to principal are presented for stamping they need not be accompanied by a 


power of attorney, but when surrendered for final payment they must be accompanied by a detached bond 
power executed in blank. 


The bonds to be delivered to the holders of the Fremont, Elkhorn and Missouri Valley Railroad Company 

6% Consolidated Mortgage Bonds in respect of one-half of the face amount thereof, will be the Company’s 
General Mortgage Bonds due November 1, 1987, bearing interest from November 1, 1933, at the rate of five 
er cent. (5%) per annum, payable semi-annually on the first days of May and November in each year. 
he Bonds are not subject to redemption before maturity. They will be issued as coupon bonds in the 
denomination of $1,000 each, registerable as to principal and exchangeable for fully registered bonds. The 


General Mortgage Bonds and coupons and Interim Certificates will bear a legend to the effect that Federal 
income taxes will not be assumed bv the Company. 


The Company’s General Bond Mortgage is a first mortgage on 5,023.08 miles of railroad located in the 
States of Illinois, Wisconsin, Michigan, Minnesota, lowa, South Dakota and North Dakota. It is a closed 
mortgage at $165,000,000, of which, on the carrying out of the plan, $129,963,000 will be outstanding in 
the hands of the public, $25,953,000 pledged and the balance in the Company’s treasury or due from Trustee. 
The first lien mileage includes the entire terminal properties and improvements thereon of the Company 
in the Chicago switching district; the entire double track main line of the Company from Chicago to the 
Missouri River; its main line to Elroy, Wis., forming with the main line of the Chicago, St. Paul, Minneapolis 
and Omaha Railway Company, a main line from Chicago to Minneapolis, St. Paul and Duluth; the main 
line through southern Minnesota into South Dakota; the main line from Chicago to Milwaukee, and the 
main lines from Milwaukee through Oshkosh to Ashland on Lake Superior and from Milwaukee through 
Green Bay to northern Michigan points. The General Mortgage Bonds outstanding in the hands of the 
public, including those pledged, will amount to only $31,039 per mile of road. 


Under the recent Resolution of Congress in regard to bonds containing the “gold clause’ corporations 

are prohibited from making payment in gold in respect of their outstanding obligations or from including a 
gold clause’’ in obligations hereafter issued. Accordingly, the General Mortgage Bonds to be issued in 
exchange for the outstanding Fremont, Elkhorn and Missouri Valley Railroad Company 6% Consolidated 
Mortgage Bonds will be appropriately stamped in compliance with the resolution to indicate that so long 
as payment in gold is prohibite a law, principal and interest will be payable in lawful money of the United 
States. The Joint Resolution of Congress provides that the outstanding bonds, even though not so stamped, 
are also payable in lawful money of the United States and not in gold. 


Application will be made to list the General Mortgage 5% Bonds on the New York Stock Exchange. 


Income of the Company Available for Fixed Charges for the first five months of 1933 was $1,277,164.12 
less than for the corresponding period of 1932. 


‘ The foregoing offer of the Company to make payment and delivery as provided in paragraph (3) above, 
is subject to the authorization by the Interstate Commerce Commission of the issue of said General Mortgage 
Bonds, to the granting of a loan of $3,862,000, to this Company by Reconstruction Finance Corporation, 
and to the consummation of the plan, and such payment and delivery will not be made until after the plan 
is declared operative. In order that the plan may become operative and the necessary loan may be 


obtained from Reconstruction Finance Cor oration, it is essential that the holders of substantially 
all of the Fremont, Elkhorn and Missouri Valley Railroad Company 6% Consolidated Mortgage 
Bonds assent to the plan. It is important that such assent be made PROMPTLY, and you are 
urged IMM to present your Bonds at the office of the Company, 111 Broadway, New York 
ity, by registered mail or through your bank or banker, to be stamped as assenting to the plan. 


Any bondholder wishing to assent to the plan, but who does not wish to avail himself of the 
107% ng yee payment, is requested to sign an “Assent to Plan” form, which, together with the 
etter of Jun 


e 15, 1933, fully outlining the pl ill be furnished Hh crepe Seg Rem 
pany, 111 Broadway, New York City. ee oe eee ee ee ae ee ee 


CHICAGO AND NORTH WESTERN RAILWAY COMPANY 
New York, N, Y., July 5, 1933. By Fred W. Sargent, 


President 
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The Cost of a Protective Committee 


To The Holders of 
Debentures of Associated Gas and Electric Company 


The methods of some who profess dissatisfaction with the Plan of Rearrangement 
of Debt Capitalization of this Company are illustrated in the activities of a recently 
formed Committee for the so-called Protection of Debenture Holders of this Company. 


That Committee in public advertisements four weeks ago asked for the deposit of 
debentures. Nothing was said in the advertisements regarding any assessment 
on depositing debenture holders for the remuneration of the Committee. 
Prospective depositors were left to find this out for themselves from the exam- 
ination of a 23-page deposit agreement which they might obtain on application. 


A more recent communication of this Committee addressed to debenture holders of 
this Company under date of June 19, 1933, containing misleading statements and in- 
ferences with regard to the Plan, discloses the fact that the Committee may, under the 
terms of the deposit agreement, assess against deposited debentures for compensation 
and expenses of the Committee and its lawyers a sum which is stated to be equal to not 
more than 214%, but this communication neglects to state that the 21%4% is to be 
computed on the face amount of the debentures and that so computed, it amounts to 
$25 per debenture or over 1214% of the present market value of a debenture. 


The Committee, without disclosing the fact generally to prospective de- 
positors,is now offering dealers a commission of $6 for each debenture depos- 
ited through them, which must ultimately be assessed against the depositing 
debenture holders. \t seems fairly obvious that with this expense at the start, debenture 
holders who deposit with the Committee may anticipate that the remaining $19 per deben- 
ture, which depositors may be required to pay, before they can get back their debentures, 
will be used up for remuneration and other expenses of the Committee and its lawyers, in 
attempting to protect you from a plan which you are not required to accept and which, 
in our opinion, cannot but benefit you, even though you do not accept it. 


For its remuneration and expenses, the Committee reserves a lien on the deposited 
debentures which can be enforced by public or private sale of the deposited debentures 
fifteen days after notice. The Committee also reserves the right to pledge the debentures 
to raise funds for its activities. 


In depositing debentures for exchange under the Plan, debenture holders incur no 
liability whatsoever. Neither payments by the Company to dealers for services in explain- 
ing the Plan and attending to the forwarding of debentures for deposit, nor any other 
expenses in connection with the Plan, will be charged to debenture holders, whether or 
not the Plan becomes effective. 


The communication above referred to states that none of the members of the 
Committee or its counsel have ever been and none are now in any way, directly or 
indirectly, connected with the Company or its management. It is not stated that any 
of the members of the Committee themselves own or have any interest in any deben- 
tures. Nor is there anything else to indicate that they are acting otherwise than 
as volunteers with the expectation of substantial remuneration from deposit- 
ing debenture holders. 


We strongly urge that you be wary of so-called Protective Committees and others 
who volunteer their services to advise and protect you against recommendations of the 
management of your Company which has complete knowledge of its financial situation, 
and has successfully met all of the critical situations which have arisen during the past 
four years of business depression. 


Associated Gas and Electric Company 
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ORIGINALLY CHARTERED, 1812 
FOR INSURANCES ON LIVES AND GRANTING ANNUITIES 
TRUST COMPANY 
Member of Federal Reserve System 
PHILADELPHIA 
e JUNE 30, 1933 r 
RESOURCES 
Cash and Due from Banks_-_-_____-_.-------------- $43 353,382.82 
U.S. Government Securities_____.._..--_---_----- 42,338 502.77 
Other Investment Securities__._._._._-_-_---_----- 34,397 ,562.15 
Call Loans Upon Collateral_____......._-__------- 60,572 652.93 
Time Loans Upon Collateral._.._.._.._.-_---_---- 14,206,413.85 
CME BONES 6 dic te ene 14,504,371.65 
Reserve Fund for the Protection of “Cash Balances 
rr ew aminedeueun 5 ,342,676.43 
I acme dunenidnences 4,818 567.74 
CS REE GOAT TR OER LRT 1,516,911.62 
Bank Buildings, Vaults and Equipment---_-_-__-___-_-_- 2,254,880 .02 
Customer’s Liability for Letters of Credit and 
aS a SE a FA NT SU te 281,243.72 
$223,587,165.70 
LIABILITIES 
AGES I On S71 $8 ,400 000.00 
EASE Hac SR a SO At ROP OST 17 ,000,000.00 
NT ate ely TER oo LT a 1,680 955.00 
Reserved for Contingencies____._______-__-------- 9,313,108.07 
Reserved for Taxes, Building and Expenses__-------- 1,175,622.27 
Reserved for Dividend July 1 19383___.._----------- 336,000.00 
Interest Payable Depositors............-_-------- 352,532.59 
Miscellaneous Liabilities__._._.........-.--------- 154,423.20 
Letters of Credit Issued and Acceptances Executed _- 281,243.72 
nla ete on, alt ME RED ROY ts ee a 184,893 280.85 
$223 ,587,165.70 
TRUST FUNDS 
me 2 6 4 $844 395,717.10 Corporate_-____-_- $1,824,215,323 .50 
C.S. W. PACKARD JAMES CHESTON, 3RD 
President Treasurer 
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PHILADELPHIA 
NATIONAL BANK 


Organized 1803 





JUNE 30, 1933 








RESOURCES 

RI ED ee es 5 ildcn inno csddscwnn $104,737 ,525.59 
U.: 8. Govwermmams Beourbiiewts ooo ock en cick cc cwccuoacds 52,966 ,062.80 
State, County and Municipal Securities._.__..__.__.______- 10 ,720,121.86 
ee een wba calbnadudanndieeadalbdum 38,579 402.90 
IEEE ETL LL EO 103 ,226 594.19 
SE SE on cin wth Senbnthwcnmingboseimaiawieats 3,340,000.00 
Accrued Interest Receivable.........................-... 1,174,240.63 
Customers’ Liability under Letters of Credit and Acceptances 13 ,454 362.13 

$328,198,310.10 

LIABILITIES 

Capital Stock_.________-__-----_--- eee $14,000,000.00 
Surplus and Net Profits._........_.--_------------------- 18,248 447.92 
Reserve for Contingencies_..........-------------------- 6,439 833.15 
Dividend (Payable July Ist, 1933)____.._--_--_------------ 560,000.00 
Reserved for Taxes and Interest_________.-_-------------- 229 832.41 
RISING | CI, on eu cure aniccduerneienvecacewnsnannen 304,806.35 
CNN a cs Win necuccneseoncdsuneiwsnnwoceeunendan 7,584,997 .50 
Letters of Credit and Acceptances____-.------------------ 13,761 ,295.57 
POCO EROON ENG... non enc dniecdawwcwcecccceennnqaubile 560,617.13 
Customers’ Foreign Balances-_----_--------- onan eengions 151,336.64 
Tipit eww ec em nmewonurs 266,357 ,143.43 

$328,198,310.10 


JOSEPH WAYNE, JR., President 


421 Chestnut Street 32nd Street & Lancaster Ave. 1416 Chestnut Street 
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BANK of AMERICA 


NATIONAL TRUST & SAVINGS ASSOCIATION 
—A National Bank: Member of Federal Reserve System 


CALIFORNIA 


“? BANK of AMERICA 


—A California State Bank 


CONDENSED STATEMENT OF CONDITION, 


JUNE 30, 1933 





RESOURCES 


Bank of America Bank of America COMBINED 


























N. T. & S. A. A California State Bank = 
Cash in Vault and in Federal Reserve Bank . $ 32,073,674.51 $ 1,583,360.12 
Due from Banks . ee 43,027,857.08 8,429,197.29 $ 85,114,089.00 
United States Government Securities 177,857 866.60 6,731,658.56 
State, County and Municipal Bonds. 74,747,090.76 9,292,867.10 
Other Bonds and Securities . 15,443,843.88 3,778,466.54 287,851,793.44 
Stock in Federal Reserve Bank . 2,700,000.00 None 2,700,000.00 
Loans and Discounts "we ae 463,707,517.78 26,883,903.43 490,591,421.21 
Accrued Interest and Accounts Receivable 9,565,807.09 32,540.95 9,598,348.04 
Bank Premises, Furniture, Fixtures and Safe 

Deposit Vaults. 410 Banking Offices in 243 

California Communities 38,617,107.55 2,325,982.68 40,943,090.23 
Other Real Estate Owned ai kg 6,626,107.13 405,882.28 7,031,989.41 
Customers’ Liability on Account of Letters 

of Credit, Acceptances and Endorsed Bills 10,169,043.46 10,775.00 10,179,818.46 
Other Resources . 1,649,535.47 55,800.11 1,705 ,335.58 

Total Resources $876,185,451.31 $ 59,530,434.06 $935,715,885.37 

LIABILITIES 

Capital $ 50,000,000.00 $ 4,000,000.00 
OO Ee ee 35,000,000.00 1,600,000.00 
Undivided Profits 12,262,393.45 555,390.76 
Reserves . 98 Ser i ee ss 7 279,379.70 952,009.75 $111,649,173.66 
Reserve for Quarterly Dividend payable 

July 1, 1933 750,000.00 25,000.00 775,000.00 
Circulation . tet we. % 45,500,000.00 None 45,500,000.00 
Rediscounts and Bills Payable . None None None 
Liability for Letters of Credit and as 

Acceptor, Endorser or Maker on 

Acceptances and Foreign Bills . 10,367 ,327.10 10,775.00 10,378,102.10 
arene ae 169,424,984.64 11,821,361.70 

Savings 545,601 366.42 40,565,896.85 767 413,609.61 
Total Liabilities $876,185,451.31 $ 59,530,434.06 $935,715,885.37 


THIS STATEMENT INCLUDES THE FIGURES OF THE LONDON, ENGLAND, OFFICE OF BANK OF AMERICA N. T. & S. A. 


BANK of AMERICA NATIONAL TRUST & SAVINGS ASSOCIATION... @ National Bank... and 
BANK of AMERICA...@ California State Bank...are identical in ownership and management 








Volume 137 





Financial Chronicle 








Trust Companies 





























PARIS NEW YORK 


BANKERS TRUST 
COMPANY 


LONDON 


CONDENSED STATEMENT OF CONDITION 


ON JUNE 30, 1933 


ASSETS 
Cash on Hand and Due from Banks 
Exchanges for Clearing House 
U. S. Government Securities 
Maturing in 5 years or less 


$322,471,800.00 





$127,489,057.56 
45,656,686.12 


Other Maturities - 1,001,319.68 323,473,119.68 
Demand Loans . 102,632,056.28 
Time Loans and Bills Cieccuned . ; 132,584,829.92 
State and Municipal Bonds 21,079,039.25 
Stocks of Federal Reserve Bank, New York Clearing House and Bank for 

International Settlements gee er Tg 2,313,696.25 
Other Bonds and Securities 13,048,853.40 


Real Estate Bonds and Mortgages 

Bank Premises, including Estimated Cost of New 
Building under Construction . 

Less: New Construction Costs not yet expended. 


29,750,518.20 
1,914,242.99 





3,923,305.39 


27,836,275.21 


Accrued Interest and Accounts Receivable . 3,260,020.38 
Customers’ Liability on Acceptances 18,423,678.62 
Liability of Others on Acceptances, etc., sold with our Endorsement 385,885.84 


LIABILITIES 
Capital 
Surplus Fund 
Undivided Profits 
Contingency Fund 
Deposits . 
Outstanding and Certified Checks , 


$25,000,000.00 
50,000,000.00 
12,519,452.23 





657,527,776.99 
36, 345,030.26 








$822,106, 503.90 





$87,519,452.23 
18,208,802.30 


693,872,807.25 


Dividends Declared and Unpaid 1,877,187.00 
Accrued Interest Payable 81,997.35 
Unearned Interest 402,585.22 
Reserve for Taxes and Expenses 538,280.82 
Outstanding Acceptances . ‘ 19,219,505.89 
Acceptances, etc., sold with our Pidecsanene 385,885.84 




















$822, 106,503.90 



































SEWARD PROSSER 
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The 
New York Irust 


Company 


I0O BROADWAY 


40th St. & Madison Ave. Fifth Ave. & 57th St. 


NEW YORK 
EUROPEAN REPRESENTATIVE’S OFFICE: 8 King William Street, London, E.C. 4 











CONDENSED STATEMENT OF CONDITION 
At the close of business, June 30, 1933 





Loans and Bills Purchased. 


Real Estate, Bonds and 
Mortgages 
Customers’ Liability for 





Acceptances and Letters 
of Credit 


Accrued Interest and Other 
Resources . mee 

Liability of Others on Ac- 
ceptances, etc., Sold with 
Our Endorsement 


MALCOLM P. ALDRICH 
New York 
FREDERIC W. ALLEN 
Lee, Higginson © Company 
ARTHUR M. ANDERSON 
J. P. Morgan & Company 
MORTIMER N. BUCKNER 
Chairman of the Board 
JAMES C. COLGATE 
James B. Colgate & Company 
ALFRED A. COOK 
Cook, Nathan ( Lehman 


WILLIAM F. CUTLER 
Vice-President 





FRANCIS B. DAVIS, JR. 


HARRY P. DAVISON 
J. P. Morgan & Company 











40,569,769.45 


RESOURCES LIABILITIES 
Cash on Hand, in Federal Capital $12,500,000.00 
Reserve Bank and Due Surplus . — 20,000,000.00 
from Banks and Bankers $77,235,130.69 Undivided 
United States Government Profits 1,694,456.18 $34,194,456.18 
Securities . : 85,051,760.80 R 
Other Bonds and Securities pamagivircte 








$334,868, 314.08 





American Brake Shoe & Fdy. Co. 


President, United States Rubber Co. 


Trustees 
GEORGE DOUBLEDAY 
President, Ingersoll-Rand Company 


RUSSELL H. DUNHAM 
President, Hercules Powder Company 


SAMUEL H. FISHER 
Litchfield, Conn. 


JOHN A. GARVER 
Shearman & Sterling 


ARTEMUS L. GATES 
President 


HARVEY D. GIBSON 
President, Manufacturers Trust Co. 


CHARLES HAYDEN 
Hayden, Stone & Company 


F. N. HOFFSTOT 
President, Pressed Steel Car Co. 


For Contingencies 11,000,000.00 
ae For Taxes, Interest, etc..  3,654,134.88 
6,051,193.44 Deposits . 236,171,607.93 
Outstanding 
Checks . 36,285,932.20 272,457,540.13 
11,946,833.45 Dividend Payable June 30, 
1933 ran 625,000.00 
2,926,182.15 Acceptances and Letters of 
Credit . 12,188,780.83 
Acceptances, etc.,Sold with 
748,402.06 Our Endorsement 748,402.06 





$334,868, 314.08° 





Member of the Federal Reserve System and of the New York Clearing House Association 


B. BREWSTER JENNINGS 
Standard Oil Co. of New York 


EDWARD E. LOOMIS 


President, Lehigh Valley Railroad Co. 


ROBERT A. LOVETT 
Brown Brothers Harriman @& Co. 


HOWARD W. MAXWELL 
New York 


GRAYSON M.-P. MURPHY 
G. M.-P. Murphy & Company 
HARRY T. PETERS 
New York 
DEAN SAGE 
Zabriskie, Sage, Gray © Todd 
LOUIS STEWART, SR. 
New York 


VANDERBILT WEBB 
Milbank, Tweed, Hope &* Webb 
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The Financial Situation 


T WAS a severe lecture which President Roose- 
velt delivered in his message on Monday to the 
London Monetary and Economic Conference, and it 
was nothing less than a lecture. Nor did Mr. Roose- 
velt express himself in diplomatic language. It was 
evidently his desire to rebuke the nations which felt 
that they could not yield ready acquiescence to his 
attitude antagonistic to the early stabilization of 
the American dollar, and of the other leading Euro- 
pean currency units, and, accordingly, he did not 
choose his words but proceeded without restraint 
to denounce what he considered their policy of oppo- 
sition and destruction. The result is most unfor- 
tunate. A feeling of deepest resentment has grown 
up against the United States and its policy, destroy- 
ing all chance of that co-operation among the nations 
of the world which is so essential if there is to be 
even a modicum of success. 

And the tone and character of the message have 
wounded susceptibilities all the more because of the 
President’s genial personality and the pains he took 
to receive in most gracious fashion the distinguished 
leaders of so many of the countries only a few weeks 
back, with the deep impression he then left upon 
their minds that all controversies would be discussed 
in a most friendly and conciliatory manner. The 
President has doubtless succeeded in making it plain 
that he will not allow himself to be balked in any of 
his purposes, but all the evidences of fraternity and 
good will have vanished, and the power to accom- 
plish any good correspondingly diminished. 
Whether the sessions are continued or not, the 
chances of reaching any accord, even in minor mat- 
ters, now that such a hostile atmosphere has been 
created, may well be doubted. 

Mr. Roosevelt begins by saying: “I would regard 
it as a catastrophe, amounting to a world tragedy, 
if the great conference of nations, called to bring 
about a more real and permanent financial stability 
and a greater prosperity to the masses of all na- 
tions, should, in advance of any serious effort to 
consider these broader problems, allow itself to be 
diverted by the proposal of a purely artificial and 
temporary experiment affecting the monetary ex- 
change of a few nations only.” “Such action, such 
diversion,” he went on to say, “shows a singular 
lack of proportion and a failure to remember the 
larger purposes for which the Economic Conference 
originally was called together.” This is plain 
language, to be sure, but it is also harsh in tone and 
not calculated to promote a spirit of harmony and 
good will. 

But Mr. Roosevelt goes on with the same disre- 
gard for diplomatic niceties. Continuing in simi- 


lar strain, he indulges in some more of the same 
language: “I do not relish the thought that insist- 
ence on such action should be made an excuse for 
continuance of the basic economic errors that under- 
lie so much of the present world-wide depression. 
The world will not long be lulled by the specious 
policy of achieving a temporary and probably an 
artificial stability in foreign exchange on the part 
of a few large countries only. The sound internal 
economic system of a nation is a greater factor in 
its well being than the price of its currency in chang- 
ing terms of the currencies of other nations. It is for 
this reason that reduced costs of government, ade- 
quate government income, and ability to service its 
government debts are all so important to ultimate 
stability.” 

As if this were not enough of a charge of ignorance 
and short-sightedness, the President goes on to say: 
“So, too, old fetishes of so-called international bank- 
ers are being replaced by efforts to plan national 
currencies with the objective of giving to those cur- 
rencies a continuing purchasing power which does 
not greatly vary in terms of the commodities and 
need of modern civilization. Let me be frank in 
saying that the United States seeks the kind of a 
dollar which a generation hence will have the same 
purchasing power and debt-paying power as the dol- 
lar value we hope to attain in the near future. That 
objective means more to the good of other nations 
than a fixed ratio for a month or two in terms of 
the pound or franc.” 

Here we might inject the observation that if the 
Administration expects in its process of stabiliza- 
tion to establish a dollar “which a generation hence 
will have the same purchasing power and the debt- 
paying power” as the dollar it is proposed to estab- 
lish, the Administration is aiming at the impossible, 
since that would imply that supply and demand are 
no longer to play any part in governing commodity 
values. 

Mr. Roosevelt makes the present aim and policy of 
the United States clear and emphatic when he winds 
up by saying: “Our broad purpose is permanent 
stabilization of every nation’s currency (What a 
great task!). Gold or gold and silver can well con- 
tinue to be a metallic reserve behind currencies, but 
this is not the time to dissipate all reserves. When 
the world works out concerted policies in the ma- 
jority of nations to produce balanced budgets and 
living within their means, then we can properly dis- 
cuss a better distribution of the world’s gold and 
silver supply to act as the reserve base of national 
currencies. Restoration of world trade is an im- 
portant partner both in the means and in the result. 
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Here also temporary exchange fixing is not the true 
answer. We must rather mitigate existing embar- 
goes to make easier the exchange of products of 
which one nation has and the other nation has not. 
The Conference was called to better and perhaps to 
cure fundamental economic ills. It must not be 
diverted from that effort.” 

It is plain from the foregoing that Mr. Roosevelt 
means to insist on adherence to the present course 
of this country, no matter what the consequences 
to the gold bloc countries. And these consequences 
may be serious. Mr. Roosevelt rebukes the gold bloc 
countries for putting stabilization first, but the New 
York “Times,” in an editorial article, asks the ques- 
tion, “Who put the questions of foreign exchange 
and currency stabilization in the forefront of the 
program for the Conference?” It then answers the 
query by saying: “President Roosevelt himself. It 
was the very first item on his list when he appealed 
to all governments on May 16 to help bring about 
conclusions at London ‘quickly.’ He then definitely 
declared ‘the Conference must establish order in 
place of the present chaos by a stabilization of cur- 
rencies.’ It must naturally puzzle somewhat the 
untutored minds of Europeans to find Mr. Roosevelt 
now speaking of his own proposal, less than two 
months ago, as among ‘the fetishes of so-called inter- 
national bankers.’ ” 

What the outcome is to be, as far as the Conference 
itself is concerned, remains to be seen, and it really 
seems to be a matter of very little consequence 
whether the Conference undertakes to maintain a 
nominal existence by seeking to continue certain 
functions in order to give the semblance of life, or 
gives up the ghost altogether without any further 
ado—all this is immaterial, since the usefulness of 
the Conference has been so seriously impaired by the 
bluntness with which the President assails his 
opponents. London advices on Thursday stated that 
what on its face appeared to be a great American 
victory had been won at that day’s meeting of the 
“bureau” of the Economic Conference in the de- 
cision “to continue the Conference at half speed 
with the omission of monetary and tariff questions.” 
Subcommittees are to meet to decide what subjects 
they can usefully proceed with, and they will report 
to the bureau. There is also agreement with the gold 
countries, we are told, that although other monetary 
questions are to be dropped for the time being, nego- 
tiations on silver are to go ahead. It was added 
that the gold countries had served notice that they 
would not attend any monetary meeting and as- 
sumed no committees would be called under this 
heading except those dealing with silver. 

The subcommittees on economic subjects were to 
meet Friday and Saturday, and report to the bureau 
Monday. A subcommittee, it appears, has been set 
up to draft a resolution defining the work which the 
Conference should carry on while waiting for clari- 
fication of the currency confusion. The Associated 
Press accounts said that the decision had come after 
a furious battle, and must be considered a victory 
for Cordell Hull, American Secretary of State, who, 
on instructions from President Roosevelt, stoutly in- 
sisted that the conclave must continue its attempt 
to solve pressing world problems. The morning ses- 
sion of the Steering Committee, it is stated, lasted 
three hours and a half, but was unable to arrive at a 
decision. The evening session, however, was com- 
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paratively brief, ending in triumph for the American 
position. 

One of the main difficulties in the whole matter 
appears to be that the United States does not under- 
stand or appreciate the position of the European 
countries who feel such deep aversion to anything 
in the nature of inflation by means of which the de- 
preciation of the American dollar is to be brought 
about. Thus, in certain quarters there is talk of a 
devalorization of the French franc, and it is urgently 
insisted that France must be forced off the gold 
standard in order that the devalorization may take 
place. People who talk thus forget that France has 
already had devalorization, and of the most pro- 
nounced type. Formerly the French franc was 
worth close to 20c.; now, because of devalorization 
in June 1928, it is worth less than 4c. when at 
par. France has had its lesson of what inflation 
means, and its experience in that respect has been 
of the bitterest kind. France has reduced its old 
currency value to a greater extent than any other 
country excepting alone Germany. Why, then, ask 
that France should be forced off the gold standard 
in order that there may be further devalorization? 
There is nothing logical or reasonable in this. 

If France and the gold bloc countries want to re- 
main on the gold standard, why should the United 
States raise any opposition to their so doing? The 
simple truth is that these gold countries fear that 
the depreciation of the American dollar may go to 
extreme lengths, and knowing from bitter experi- 
ence what the consequences of inflation are, they are 
determined not to embark on a new policy of infla- 
tion which would surely involve a breakdown all 
around, to the detriment of the whole world. It 
may well be questioned, too, whether the United 
States, with all its superb strength, can in a finan- 
cial matter like this really undertake to defy the 
whole world. The question appears pertinent in 
view of the way the dollar has been slumping the 
present week, the pound sterling yesterday having 
risen to $4.75 and the French franc to 5.68c., on 
which basis the dollar is worth less than 70c. 

i” i 
HE authorities at Washington are very actively 
at work putting into operation the National 
Industrial Recovery Act. Representatives of all the 
leading industries are presenting codes for approval 
of General Hugh S. Johnson, the newly-appointed 
Chairman of the Industrial Administrative Board. 
The Industrial Recovery Act is the measure which 
President Roosevelt declared, when attaching his 
signature, that history would probably record as the 
most important and far-reaching legislation ever 
enacted by the American Congress. It certainly 
provides for Government regulation and control of 
private business on a scale never before attempted— 
not even during the late war. Its goal is, according 
to the President, “the assurance of a reasonable 
profit to industry and living wages for labor, with 
the elimination of the tyrannical methods and prac- 
tices which have not only harassed honest business, 
but also contributed to the ills of labor.” One thing, 
however, growing out of the existence of the new law 
is not, we fear, receiving the attention and scrutiny 

which are absolutely needed. 

The new Act suspends the operation of the Anti- 
Trust Law, and, as a result, if current accounts are 
to be believed, profiteering is being indulged in in 
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numberless ways and to an extent that really 
amounts to actual oppression. Large dealers and 
small dealers alike appear to be engaged in the prac- 
tice, and the common thought seems to be how high 
prices can be carried. Both at wholesale and at 
retail, prices are marked up in accordance with the 
dictates of greed and avarice. Granting that pro- 
duction costs may be increased as a result of higher 
wages and higher raw material costs, the extra ex- 
pense is being added on at every stage of the process 
until the ultimate consumer is reached. The whole- 
saler allows for it, and a little more, at every step 
in the manufacturing process, and the retailer is 
doing the same thing as it passes through his hands. 
The result is that the price to the ultimate consumer 
is often doubled and trebled, especially in the case of 
small articles. And the producers and manufac- 
turers are not waiting for the codes in their respec- 
tive industries to receive approval, but are acting 
and have acted to raise prices in advance, knowing 
that the Anti-Trust Law has been suspended in its 
operation and that it will not be easy to bring any 
action of law against them. 

Any man who is obliged to make small purchases 
in the course of his daily business will find that 
he is obliged to pay a great deal more for what he 
wants and needs than before. Not only that, but 
if he undertakes to obtain prices for the future on 
his large-scale operations, he will learn that no new 
prices are being quoted, and that what is vouchsafed 
is merely the one fact that the quotations will surely 
be materially higher. In a general way, the reply 
received is that everything depends upon the sched- 
ule of prices that may be fixed during the process 
of co-ordination. In the meantime, however, prices 
are being marked up in numerous ways in advance 
of the formation and establishment of the general 
schedules. Of course the Federal Government is 
endeavoring to correct practices of that kind, but 
only a few cases come to its notice. 

In very flagrant cases the Federal investigator 
is already making investigations, but where there is 
one case that will reach the Administrative Board 
there are a thousand others that will never come 
under its eye, as no complaints will be made be- 
cause of the trouble involved. The public prints last 
week mentioned a case where the price of milk had 
been raised three cents a quart. Washington advices 
this week say that prosecution of persons profiteer- 
ing in bread will be inaugurated by the Department 
of Justice as soon as conclusive evidence of the 
action is obtained. Attorney-General Cummings is 
quoted as saying that he was studying complaints 
by Secretary Wallace that plans had been made to 
unduly increase prices. Bakers in some instances 
have said that the proposed wheat processing tax 
was responsible for contemplated increases. Mr. 
‘Cummings promised action against profiteers if any 
were found. Of course, wheat cases and milk cases 
come under different departments of the Govern- 
ment, and do not come under the jurisdiction of 
those administering the National Recovery Act. 
But cases of the kind mentioned go to show in how 
many different ways the consumer is likely to suffer 
unless the Washington authorities pursue the utmost 
vigilance. Every producer ought to be obliged to 
file schedules indicating the advances made, not 
only as a result of the general code plans, but also 
the increases he has made in advance of the adoption 
of the general code schedules. 
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The National Industrial Recovery Act is a most 
remarkable piece of legislation. The subject is ably 
discussed in an article in this week’s issue of the 
“New Outlook,” by former Governor Alfred E. 
Smith. After pointing out that absolute individual 
initiative and unhampered freedom of action by in- 
dividuals in the public utility field are things of 
the past, he goes on to observe that it is quite an- 
other matter, however, to set up Government control 
of all business. He says he has never hesitated to 
recommend the extension of Government activity to 
meet the needs of a growing population in an age 
of industrial invention, “but this plan goes beyond 
anything my imagination can follow. I may be old- 
fashioned, but I can’t understand how it can pos- 
sibly work.” 

The first article of the National Industrial Re- 
covery Act, which provides for the control of busi- 
ness, he contends, is largely the work of the new 
school of social and economic planners. “The Act 
contemplates agreements governing all branches of 
industry to regulate output, wages, standards and 
management generally. It abrogates the Sherman 
Anti-Trust Law. It will permit any kind of com- 
binations and even the division of territory. In the 
absence of agreements on the part of industrial 
groups, the Administrator or Board designated by 
the President will set up compulsory machinery. 
The Act is labeled as a temporary emergency meas- 
use so as to get it by the United States Supreme 
Court. If its terms are carried out literally, the 
tendency will undoubtedly be to cripple initiative, 
legalize, and even officially encourage, monopoly, 
raise prices and require higher tariffs to maintain 
the new structure. In such a triumph of bureau- 
cracy, the little man would be lost in the shuffle.” 

No truer words were ever written. Ex-Governor 
Smith then goes on to add with telling force: “All 
this is a long way from the traditional role of the 
Democratic party, which has been since the days of 
Jefferson the party opposed to highly centralized 
Federal control, the party of individualism, State’s 
rights, and private initiative. Personally, I am in 
favor of applying the curb to industry where neces- 
sary, but not of placing the heavy, paralyzing hand 
of the Government upon all the business enterprise 
of the nation. I believe in good public administra- 
tion, but I know its limitations. I am in favor of 
restoring conditions which make business leader- 
ship possible, rather than of looking to the Govern- 
ment to provide it. It may be that we have reached 
a new era in which the Government must run every- 
thing, but I hope not, because I do not want to see 
this land of opportunity sink to a dead level in 
which we shall all be civil servants working under 
political control. If that should happen, we shall 
have sold our American birthright for a mess of 
communistic pottage.” 

cikuiintie 

F EDERAL RESERVE operations in the purchase 

of additional amounts of United States Gov- 
ernment securities from week to week have at last 
been effective in bringing about an increase in the 
volume of Reserve credit outstanding, and it will 
now become incumbent to see that the process of 
inflation is kept within bounds. Previously, the 
result has been that though Reserve credit was being 
employed in the acquisition of additional amounts 
of United States securities, this was more than off- 
set by a diminution in the volume of Reserve credit 
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outstanding in other directions. More particularly 
there has been a diminution in member bank borrow- 
ing at the Reserve institutions and a reduction in 
the open market purchases of bankers’ acceptances, 
which also constitute a form of member bank bor- 
rowing. On the present occasion, however, the fig- 
ures show that with the purchase of $20,046,000 of 
additional United States Government securities the 
amount of Reserve credit outstanding, as measured 
by the total bill and security holdings, increased 
from $2,177,227,000 to $2,202,442,000. Member bank 
borrowing, as reflected in the discount holdings of 
the 12 Reserve banks, did further decrease, the same 
as in preceding weeks, dropping from $190,981,000 
to $181,803,000. Contrariwise, however, the accept- 
ances purchased in the open market ran up from 
$8,186,000 to $23,084,000, and the increase in that 
item, combined with the increase in the holdings of 
United States Government securities, accounts for 
the substantial increase that has occurred in the 
amount of the Reserve credit outstanding, as already 
indicated. The New York Reserve Bank last week 
reduced its buying rate for acceptances from 2% to 
1%, and this brought it a supply of bills. 

There has also been on the present occasion an in- 
crease in the amount of Federal Reserve notes in 
circulation, after the long series of antecedent de- 
creases, the total rising from $3,061,324,000 to 
$3,115,331,000. Concurrently, there was also an in- 
crease from $120,081,000 to $124,012,000 in the 
amount of Federal Reserve bank notes in circula- 
tion. The Federal Reserve Bank reports a total in- 
crease in money in circulation for the week of no 
less than $77,000,000, and of this $57,938,000 is ac- 
counted for by the expansion in Federal Reserve 
note circulation and in Federal Reserve bank note 
circulation. The expansion is no doubt explained 
by the holiday demand for money in connection with 
observance of the Fourth of July. Gold reserves 
were further increased from $3,543,765,000 to 
$3,549,092,000. The reserve liability on account of 
the increase in Federal Reserve note circulation was 
larger than the further increase in cash reserves, 
even though the liability on deposits was reduced 
owing to the falling off in such deposits from $2,509,- 
783,000 to $2,450,724,000. The result is that the 
ratio of gold reserves and other cash to deposit and 
Federal Reserve note liabilities combined is slightly 
lower at 68.4% as against 68.8% last week. The 
amount of United States securities held as part col- 
lateral for Federal Reserve notes outstanding in- 
creased during the week from $441,200,000 to $505,- 
700,000. Brokers’ loans are now expanding as a 
result of the increase in speculation on the Stock 
Exchange at rising prices, and this week these brok- 
ers’ loans, as shown by the reporting member banks 
in the New York Federal Reserve District, rose from 
$764,000,000 to $858,000,000 ; this last compares with 
only $333,000,000 twelve months ago, on July 6 1932. 

are Sas 

HE stock market this week has manifested re- 
newed buoyancy, with further large and gen- 

eral advances in prices. Monday was a gala day 
in that respect, prices swinging up in spectacular 
fashion, mainly as the result of the further deprecia- 
tion in the exchange value of the American dollar, 
due to the growing friction between the gold bloc 
countries and the United States on the point of the 
early stabilization of the American dollar, the 
United States insisting that no early stabilization 
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should be attempted inasmuch as general commodity 
price levels have not yet sufficiently advanced, while 
the gold standard countries insisted that there must 
first be stabilization before the Monetary and Eco- 
nomic Conference shall take up the other problems 
for solution with which it is charged. The dollar 
slumped even worse than on previous occasions, the 
closing gold value of the dollar at New York on that 
day being 75c., with quotations at some banks as 
low as 72c. Simultaneously, there were spectacular 
advances in the grain and cotton markets, all the 
different wheat options in Chicago selling above a 
dollar a bushel and closing 3144 to 414c. a bushel 
higher for the day. Cotton at one time was up $2 a 
bale, and closed about $1 a bale higher. On Tues- 
day, July 4, the stock markets in this country were 
closed in commemoration of Independence Day. In 
the European markets, however, the dollar further 
slumped badly in terms of both British sterling and 
the French franc as a result of the blunt statement 
issued by President Roosevelt on Monday saying 
there would be no compromise on the question of 
early stabilization. 

On Wednesday the dollar suffered still another 
bad break, but our stock market did not respond as 
on Monday, realizing sales on a large scale having 
caused a temporary setback. On Thursday, how- 
ever, the security markets resumed their upward 
course, even though the foreign exchanges developed 
a greater steadiness. On Friday the dollar slumped 
still further, dropping to below 70c., and this gave 
a new impetus to the rise in stocks. 

Speaking generally, the influences which operated 
to carry prices to new high levels were the same 
as those of recent previous weeks. Trade reports 
showed that business activity and recovery were pro- 
ceeding in all lines of trade and industry, and that 
carloadings were now running far in excess of the 
corresponding weeks in 1932, while the electric out- 
put for the week ending July 1 aggregated 1,655,- 
843,000 kilowatt hours as against only 1,456,961,000 
hours in the same week of 1932, showing an increase 
of 13.7%, the largest yet recorded for any week 
thus far. This was an indication not only that busi- 
ness activity was proceeding on an increasing scale, 
but it meant also that the growing activity in trade 
insured larger revenues to the roads, while at the 
same time the returns coming in for the month of 
May in numerous instances registered very decided 
improvement in net even in the face, in some in- 
stances, of diminished gross revenues, carloadings 
in that month not having been on the same ascend- 
ing scale as has now been proving the case for the 
month of June. The iron and steel trade continued 
to give a good account of itself, the steel mills of 
the country now being reported as engaged at 56% 
of capacity compared with 53% last week. The 
“Tron Age” also reported “that steel demand has 
been steadily becoming more diversified. Although 
considerable recent buying of steel may have been for 
stocking purposes,” the “Age” stated, “it was also 
true that consumption was steadily gaining, in some 
instances forcing buyers to make immediate use of 
their inventory material.” 

All the leading commodity markets show substan- 
tial gains for the week, the spot price for cotton here 
at New York on Thursday having been marked up 
to 10.50c. and the price yesterday having been 10.30c. 
as against 10.15c. on Friday of last week. In the 
case of grain, wheat at Chicago for the July option 
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closed yesterday at 9634c. against 9034c. on Friday 
of last week, and the September option at 993,c. 
against 93144c. Domestic copper closed yesterday 
at 9c. as against 8c. on Friday of last week. The 
exchange value of the American dollar suffered fur- 
ther sharp depreciation during the week. Cable 
transfers on London closed yesterday at $4.67 
against $4.27% on Friday of last week. Cable 
transfers on Paris closed at 5.538c. against 4.9414c. 
on Friday of last week. Silver in London continued 
to move within narrow limits, the London price 
yesterday being 18 5/16 pence per ounce as against 
185g pence on Friday of last week. The spot price 
for crude rubber here in New York closed yesterday 
at 7.62¢c. against 6.32c. on Friday of last week. The 
bond market continued its spectacular rise, espe- 
cially in the case of the low-priced issues, which 
moved up with great rapidity on the improved in- 
come prospects of the properties. Of the stocks dealt 
in on the New York Stock Exchange, 495 established 
new high records for the year during the week, while 
there were no new lows for the year. In the case of 
the New York Curb Exchange the record is 190 new 
highs and six new lows. Call loans on the New York 
Stock Exchange again continued unaltered at 1% 
throughout the week. 

Trading has again been large. On the New York 
Stock Exchange the sales at the half-day session on 
Saturday last were 2,791,230 shares; on Monday 
they were 6,715,170 shares; Tuesday was Independ- 
ence Day and a holiday; on Wednesday the sales 
were 5,802,400 shares; on Thursday 6,541,910 shares, 
and on Friday 6,972,880 shares. On the New York 
Curb Exchange the sales on Saturday last were 
332,680 shares; on Monday 706,593 shares; on 
Wednesday 645,490 shares; on Thursday 802,214 
shares, and on Friday 1,023,499 shares. 

As compared with Friday of last week prices are 
quite generally higher. General Electric closed yester- 
day at 293 against 24 on Friday of last week; North 
American at 341% against 32; Standard Gas & Elec. 
at 2054 agaist 1814; Consolidated Gas of N. Y. at 
6014 against 57; Pacific Gas & Electric at 30% 
against 2814; Columbia Gas & Elec. at 26% against 
2334; Electric Power & Light at 137% against 1214; 
Public Service of N. J. at 5334 against 5234; Inter- 
national Harvester at 44 against 4034; J. I. Case 
Threshing Machine at 97 against 8814; Sears, Roe- 
buck & Co. at 4434 against 3914; Montgomery 
Ward & Co. at 2814 against 2514; Woolworth at 49 
against -46; Safeway Stores at 555°¢ against 55; 
Western Union Telegraph at 6214 against 55%4; 
American Tel. & Tel. at 13214 against 12734; Brook- 
lyn Union Gas at 8314 against 81; American Can at 
9514 against 907%; Commercial Solvents at 287% 
against 2914; Shattuck & Co. at 1214 against 11, and 
Corn Products at 81 against 7914. 

Allied Chemical & Dye closed yesterday at 13114, 
against 11514 on Friday of last week; Associated Dry 
Goods at 1434, against 1544; E. I. dv Pont 
de Nemours at 82%%, against 7834; National Cash 
Register A at 21, against 2114; International Nickel 
at 197%, against 185g; Timken Roller Bearing at 
3414, against 31; Johns-Manville at 5614, against 51; 
Gillette Safety Razor at 1714, against 1434; National 
Dairy Products at 24, against 2314; Texas Gulf 
Sulphur at 3334, against 3114; American & Foreign 
Power at 18, against 1654; Freeport-Texas at 38%, 
against 3614; United Gas Improvement at 23%, 
against 22; National Biscuit at 58, against 5736; 
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Coca-Cola at 10114, against 95144; Continental Can 
at 6334, against 6134; Eastman Kodak at 84, against 
8214; Gold Dust Corp. at 2534, against 2374; Stand- 
ard Brands at 2714, against 2714; Paramount Publix 
Corp. ctfs. at 24g, against 114; Westinghouse Elec. & 
Mfg. at 55%, against 4614; Drug, Inc., at 54%, 
against 60; Columbian Carbon at 67, against 62; 
Reynolds Tobacco class B at 497%, against 4514; 
Lorillard at 241%, against 2234; Liggett & Myers 
class B at 9514, against 9314, and Yellow Truck & 
Coach at 714, against 614. 

Stocks allied to or connected with the brewing 
industry have moved irregularly this week. Canada 
Dry closed yesterday at 2454, against 257% on Friday 
of last week; Crown Cork & Seal at 59, against 6014; 
Liquid Carbonic at 3814, against 38; Mengel Co. 
at 121%, against 111%; National Distillers at 10214, 
against 97; Owens Glass at &7, against 84144, and 
U. 8. Industrial Alcohol at 69, against 6014. 

The steel stocks have been foremost in their 
strength. United States Steel closed yesterday at 66 
against 58 on Friday of last week; United States Steel 
pref. at 1031 against 9714; Bethelehem Steel at 
4852 against 4134, and Vanadium at 287% against 
251%. In the auto group, Auburn Auto closed yes- 
terday at 6714 against 6354 on Friday of last week, 
General Motors at 331% against 297%, Chrysler at 
3754 against 35, Nash Motors at 243% against 2034, 
Packard Motors at 6 against 544, Hupp Motors at 
614 against 614, and Hudson Motor Car at 154% 
against 1134. In the rubber group, Goodyear Tire 
& Rubber closed yesterday at 3914 against 367% on 
Friday of last week, B. F. Goodrich at 1714 against 
1534, and United States Rubber at 153% against 1334. 

The railroad shares in their strength surpassed 
all others. Pennsylvania RR. closed yesterday at 
4034 against 323% on Friday of last week, Atchison 
Topeka & Santa Fe at 7834 aagainst 67144, Atlantic 
Coast Line at 56 against 47144, Chicago Rock Island 
& Pacific at 934 against 734, New York Central at 
5714 against 43, Baltimore & Ohio at 365 against 
2714, New Haven at 325 against 2934, Union 
Pacific at 12814 against 117%¢, Missouri Pacific at 
934 against 514%, Southern Pacific at 3714 against 
31144, Missouri-Kansas-Texas at 163% against 14%, 
Southern Ry. at 301% against 253g, Chesapeake & 
Ohio at 4654 against 4154, Northern Pacific at 343% 
against 2474, and Great Northern at 33 against 25. 

The oil stocks continued to rise on the good out- 
look for the oil trade. Standard Oil of N. J. closed 
yesterday at 3934 against 371% on Friday of last 
week, Standard Oil of Calif. at 391% against 36%%, 
Atlantic Refining at 30% against 287%, and Texas 
Gulf Sulphur at 333% against 3144. In the copper 
group, Anaconda Copper closed yesterday at 2014 
against 167% on Friday of last week, Kennecott 
Copper at 245 against 2014, American Smelting & 
Refining at 3754 against 34, Phelps-Dodge at 161% 
against 1334, Cerro de Pasco Copper at 29 against 
2452, and Calumet & Hecla at 81% against 7. 


—— o--——- 
RICE trends on stock exchanges in the leading 


European financial centers were generally up- 
ward this week, notwithstanding a little irregularity 
in all markets. Traders and investors in London, 


Paris and Berlin paid less attention to the World 
Monetary and Economic Conference, and more to 
the growing signs of recovery from the depression, 
reports said. Much significance was attached to the 
pronounced strength of the American securities mar- 
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kets, which was reflected in the international sec- 


tions of the London and Paris exchanges. Even 
more impressive, however, were distinct signs of 
trade improvement in all the leading industrial 
countries of Europe, whether on or off the gold 
standard. The fact that production is advancing 
and unemployment is decreasing in France and Ger- 
many, as well as in England, gives assurance that the 
recovery is not due merely to monetary manipula- 
tion but to other and more fundamental influences, 
and a corresponding optimism is beginning to pre- 
vail throughout Europe. The steady and consistent 
improvement is at last affecting all the important 
trades, and government revenues also are beginning 
to mount. 

The London Stock Exchange was cheerful and 
active in the opening session of the week. British 
funds were slightly lower, but all other sections 
showed good advances. Industrial stocks were 
especially active, with speculative influences an im- 
portant factor, while home rail stocks also reflected 
a lively demand. Anglo-American favorites moved 
up despite a fall in the dollar quotation. Business 
improved further in Tuesday’s session, and a num- 
ber of notable advances occurred in various sections 
of the list. British funds remained dull, but indus- 
trial stocks enjoyed a small boom and home railway 
issues also continued their advance. The interna- 
tional section was relatively quiet, owing to the holi- 
day in New York. In Wednesday’s dealings these 
main trends were continued. British funds were 
neglected, but strong buying lifted the quotations 
for industrial securities and home rail stocks, while 
international issues also were firm. The tendency, 
Thursday, was somewhat more irregular, partly be- 
cause of end-of-account profit-taking. British funds 
were steady, but small losses appeared in industrial 
stocks. The selling was well absorbed, however, and 
the undertone was firm. Home rail stocks received 
excellent support on good traffic returns. Interna- 
tional securities weakened slightly. After early un- 
certainty yesterday, industrial stocks resumed their 
advance. British funds were quiet. 

The Paris Bourse was affected somewhat by fears 
of inflation early in the week. Industrial and bank 
stocks were in keen demand in the initial session, 
and prices advanced sensationally in some instances, 
but rentes were weak. It was noted in reports that 
the market was very thin and that prices advanced 
easily. Trading was extremely active, Tuesday, with 
much the same tendencies apparent. Stocks surged 
ahead, with speculative issues in greatest demand, 
while rentes drifted slowly lower. Profit-taking de- 
veloped Wednesday, and put a damper on the swift 
rise in the quotations for stocks. Small net gains 
were reported, however, in a majority of issues. 
Rentes again receded. Trading was quieter, Thurs- 
day, with liquidation more pronounced. Stocks 
were heavy, with the losses important in many issues, 
but rentes gained as the funds apparently were 
placed in these fixed-income obligations. Price 
changes were small yesterday in an irregular session 
on the Bourse. 

The Berlin Boerse was uncertain as business 
started, Monday, with most stocks and all bonds 
sharply lower. There were a few advances in issues 
that are expected to benefit from the Government’s 
construction program for the alleviation of unem- 
ployment, but the international currency difficul- 
ties weighed heavily on the market and declines were 
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the rule. The opening Tuesday was again weak, for 
much the same reasons, but a better tendency set in 
toward the close and a part of the initial drop was 
canceled. The Boerse remained sluggish, Wednes- 
day, but a better tendency prevailed in fixed-interest 
securities. Apprehension regarding inflation in 
Germany were less pronounced, and a steady buying 
movement appeared in bonds, but stocks receded. 
The tendency was irregular, Thursday, but the un- 
dertone was better. Bond quotations were sharply 
higher, while stocks manifested more resistance 
to the decline, with net changes small in this 
division. 
—— 
S ALREADY noted in previous comments in 
this issue, the World Monetary and Economic 
Conference at London was in a state of continuous 
tension during most of the current week, with ad- 
journment steadily under consideration, owing to 
the sharp refusal of President Roosevelt, Monday, 
to commit the United States Government to cur- 
rency stabilization at this time. Even though the 
American attitude against immediate stabilization 
of the dollar in relation to other currencies had been 
previously made plain, President Roosevelt’s curt 
statement had all the effect of a bombshell in the 
gathering, because of its tone and character, as 
already indicated. So severe was the reaction that 
the message was followed, two days later, by a milder 
and more persuasive account of American views on 
stabilization, presented through the United States 
delegation in London. Currency stabilization was 
effectually ruled out of immediate consideration at 
the Conference by these moves, with sharply adverse 
effects on the American dollar in the foreign ex- 
change market. Profound disappointment was felt 
by the delegates of the European “gold bloc” coun- 
tries, which include chiefly France, Belgium, Hol- 
land, Switzerland and Italy, and a protracted debate 
on adjournment developed Thursday in the bureau, 
or “steering committee” of the Conference. WNot- 
withstanding the deep gloom which prevailed in 
London, it finally was decided to keep the Confer- 
ence in session for the discussion of economic ques- 
tions, with tariffs ruled out. 

The Conference struck the stabilization snag im- 
mediately after it was convened on June 12, and the 
delegates of the gold bloc countries did not allow 
the currency problem to drop into the background 
for a moment. The American stand on the matter 
was made very clear in several statements issued at 
London, after due consultation with Washington. 
Great Britain preferred to adopt a neutral attitude 
in the dispute, siding neither with the United States 
in favor of continued instability, nor with the gold 
countries in favor of immediate anchoring of the 
fluctuating units. After the arrival of Assistant 
Secretary of State Moley in London, last week, the 
efforts to achieve some sort of agreement on cur- 
rency stabilization were redoubled by the gold coun- 
try delegations, and it seemed for a time that 
arrangements would be made for control of the 
wilder speculative fluctuations of unstable curren- 
cies through concerted action by the central banks 
and banks of issue in the nations concerned. 

Toward the end of last week it was indicated that 
experts of the United States, Great Britain, France, 
Italy, Holland, Belgium and Switzerland had drawn 
up a tentative agreement for the control of such 
speculative fluctuations, and that it had been sub- 
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mitted for the approval of President Roosevelt with 
earnest recommendations by some of the American 
leaders in London for its acceptance. Last Satur- 
day, however, a statement was issued by the United 
States delegation in London, declaring that Presi- 
dent Roosevelt had rejected the joint proposal in its 
current form, and adding that a further statement 
would be made Monday elaborating the United 
States policy in the monetary field. 

The text of the proposed declaration, published 
last Saturday, called for agreement that stability 
in the international monetary field should be ob- 
tained as quickly as practicable. It held, further, 
that re-establishment of gold as a measure of inter- 
national exchange value should be accomplished 
with recognition that the time at which each of the 
countries off gold should undertake stabilization 
and the time at which parity is established must be 
determined by the respective governments. The in- 
tent of the gold standard countries to maintain that 
standard without further impairment was expressed 
in the declaration, and it was asserted that govern- 
ments of countries not on the gold basis “take note 
of the above declaration and recognize its impor- 
tance without in any way prejudicing their own 
future ratios to gold, and reiterate that the ultimate 
objective of their currency policy is to bring back 
an international standard based on gold under 
proper conditions.” Each Government whose cur- 
rency is not on the gold standard agreed to adopt 
such measures as it might deem most effective to 
limit exchange speculations, and that other signa- 
tory governments undertake co-operation to the 
same end, the declaration continued. The signatory 
governments were to agree, moreover, to ask their 
central banks to work together in limiting specula- 
tion and, at the proper time, reinaugurate an inter- 
national gold standard. 

The announcement by Secretary Hull last Satur- 
day that this agreement was not acceptable to the 
Washington Administration “in its present form” 
rudely shattered the hopes that some “truce” could 
be arranged on temporary stabilization, and the Con- 
ference thus permitted to discuss other problems. 
Far more drastic, however, was the message which 
President Roosevelt sent to the gathering on Mon- 
day, the provisions of which have already been 
discussed in the earlier portion of this article. 

icaidililanian 

EACTIONS to this communication from Presi- 
dent Roosevelt among the 66 delegations 
assembled at London ranged from bewilderment to 
scornful anger. “Another American schoolmaster,” 
was the scornful and general comment, according 
to one report. The tone of the message was vari- 
ously interpreted as “pedagogic,” “lecturing” and 
“pulpit preaching,” and was said to have caused 
more annoyance than its actual content. “The pass- 
age in the message which has been generally accepted 
on this side of the ocean as a laudation of managed 
currency drove the final nail in the coffin of the 
hopes of the gold nations, for it convinced them 
that President Roosevelt differed from them not 
only on details and on procedure, but also in funda- 
mental conception of monetary policy,” a dispatch 
to the Associated Press said. The message was re- 
garded as staggering in its implications. The gold 
bloc countries considered that Mr. Roosevelt had 
issued a grave challenge to all they stand for in the 
way of monetary policy, and an uneasy apprehension 
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prevailed that the United States had undermined 
the gold standard everywhere. The first impulse 
throughout the Conference was for adjournment, at 
least until the smoke of the currency stabilization 
battle had cleared away, and even the United States 
delegation was said to feel adjournment advisable. 
It was made known that Premier Colijn of Holland 
would move for adjournment in a meeting of the 
Steering Committee Tuesday, with a final plenary 
session to be held Thursday in order to ratify this 
aim. But pressure for continuing promptly was. . 
applied, first by the American delegates under in- 
structions from President Roosevelt, and then by the 
British, and this view ultimately prevailed. 

The gold standard countries, with a few rather 
anomalous additions, hastily organized for the de- 
fense of their position, when the American rejection 
of the proposal for curbing speculative currency 
fluctuations was received. A declaration was drawn 
up and signed by representatives of France, Holland, 
Italy, Poland, Switzerland and Belgium, last Mon- 
day. These governments, it read, “convinced that 
maintenance of their currencies is essential to the 
economic and financial restoration of the world, for 
the return of credit and for the safeguarding of 
social progress already accomplished, confirm their 
formal will to maintain the free functioning of the 
gold standard in their respective countries at the 
present gold parities and within the framework of 
existing monetary law, and ask their central banks 
to remain in close contact in order to give this dec- 
laration the maximum effect.” Czechoslovakia was 
hastily added to the signatories, Wednesday, after 
serious runs had developed on banks in that country 
because of an impression that the lack of a Czecho- 
slovakian signature meant virtual abandonment of 
the gold standard by the country. The runs were 
brought under control soon after the announcement 
that the Prague Government had aligned itself with 
the gold group. 

The fight to keep the Conference going was 
speedily organized by Secretary of State Cordell 
Hull, after receipt of a message urging this course 
from President Roosevelt in the early hours of Tues- 
day. “The President’s cable to Secretary Hull was 
sent very soon after receipt of an urgent message 
from the Chairman of the American delegation, out- 
lining the desperate status of the parley and asking 
new instructions,” a Washington dispatch to the 
New York “Times” said. The time factor favored 
the American contentions that much useful work can 
still be done by the gathering, London reports indi- 
cated. “Sober second thought has succeeded the dis- 
appointment and anger over the tone and substance 
of the President’s message,” a dispatch of Tuesday 
to the New York “Times” remarked. “Confronted 
with the consequences that may follow adjournment 
and the inevitable public reaction if the Conference 
throws up the sponge, few delegations wish to take 
the risk of incurring them,” the report added. The 
Steering Committee of the Conference decided after 
long deliberations, Tuesday, to wait until Thursday 
before making a final decision on adjournment. An 
important factor in this decision was the attitude 
of the British delegation, it is said. The Dominions 
were especially anxious to avoid a breakdown, and 
the London Government concurred in these views, 
with the result that the whole weight of Anglo-Saxon 
opinion was thrown against the proposal for ad. 
journment. 
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After much intercommunication between Wash- 
ington and the American delegation at London, a 
statement was issued by Secretary of State Hull in 
London, Wednesday, concerning the stand of the 
United States in connection with the Conference. 
This statement was viewed in the British capital as 
an attempt to moderate the harshness of the mes- 
sage published Monday, and to explain and justify 
the American attitude toward stabilization. After 
briefly summarizing the previous message, the state- 
ment indicated that “revaluation of the dollar in 
terms of American commodities is an end from 
which the Government and people of the United 
States cannot be diverted.” In order to make this 
perfectly clear, it was reiterated that Americans are 
interested in American commodity prices. “What 
is to be the value of the dollar in terms of foreign 
currencies is not and cannot be our immediate con- 
cern,” the statement continued. “The exchange 
value of the dollar will ultimately depend upon the 
success of other nations in raising the prices of 
their own commodities in terms of their national cur- 
rency, and cannot be determined in advance of our 
knowledge of that fact. There is nothing in our 
policy inimical to the interests of any other country, 
and we are confident that no other country would 
seek to embarrass us in the attainment of the eco- 
nomic ends required for our economic health.” 

It was pointed out in the statement that the de- 
preciation and ultimate devaluation of the curren- 
cies of France, Italy and Belgium in the post-war 
years occasioned no criticism from the United 
States, while the drop from the gold standard by 
Great Britain and the Scandinavian countries in 
recent years was met by sympathetic understanding 
here. Great Britain has been off the gold standard 
nearly 134 years, while the United States has been 
off less than three months, it was added. Neverthe- 
less, the statement said, the United States Govern- 
ment gladly associates itself with a statement of 
British policy, made in behalf of the Chancellor of 
the Exchequer in the House of Commons, July 4, 
favoring return to the gold standard as the ultimate 
objective, while reserving complete liberty of action 
as regards the time and parity of any such return. 
“If there are countries where prices and costs are 
already in actual equilibrium we do not regard it to 
be the task of the Conference, as it certainly is not 
the purpose of the American Government, to per- 
suade or compel them to pursue policies contrary to 
their own conception of their own interests,” it was 
stated. In order to escape from present evils and 
avoid their repetition in the future, the first task 
is to restore prices to a level at which industry and, 
above all, agriculture, can function profitably and 
efficiently, while the second task is to preserve the 
stability of this adjustment, once achieved, the Con- 
ference was reminded. The part which gold and 
silver should play after adjustment has been secured 
would seem a further subject suitable for considera- 
tion by the Conference. Finally, the need for ex- 
ploration of the pressing problems confronting the 
gathering was held to be as great as when the Con- 
ference met, and the advisability of further discus- 
sion was urged. 

a 
UITE as important as the statement issued in 
London were indications in Washington that 
President Roosevelt was preparing to embark on a 
plan for a managed American currency based on the 
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1924-1925 commodity price levels. This and other 
aims of the Administration might not be realized for 
two or three years, and an international stabiliza- 
tion treaty may not be possible in the interim, it was 
maintained. “The President indicated,” a dispatch 
to the New York “Times” said, “that foreign coun- 
tries and the United States differed as to how gold 
should be used. Many foreign countries at the Lon- 
don Conference urged that it should be used as a 
medium of international exchange, while the United 
States holds that it should continue as a collateral 
behind paper currency.” The Administration also 
was represented as believing that no feasible plan 
had been advanced at London for stabilization of 
world currencies. It was held that Federal Reserve 
banks cannot enter the market and buy dollars to 
prevent wide fluctuation. Under the law they can- 
not speculate in foreign exchange because they are 
custodians of the reserves of the member banks of 
the System, -it was pointed out. 

When the question of adjournment came up for 
discussion in the meeting of the Steering Committee 
of the Conference at London, Thursday morning, 
earnest efforts to keep the gathering in session again 
were made by American representatives and leaders 
of the British Dominions. ‘In this they were success- 
ful, but in order to meet some of the delicate require- 
ments of the situation it was agreed to restrict the 
discussions. The gold standard countries found 
themselves obliged to declare that for the time being 
they could not take part in any monetary discus- 
sions, obviously because any such conversations 
might lead their countrymen to the conclusion that 
lapses from the gold standard might occur. The 
various subcommittees of the Conference were re- 
quested to meet as soon as possible to draw up a 
list of questions which can be usefully studied in the 
circumstances as they have developed. Although 
the text of the Steering Committee’s resolution con- 
tains no reference to tariffs, it was reported that dis- 
cussion of tariffs and quotas had been ruled out on 
the insistence of the gold standard countries, which 
maintained that any agreement would be impossible 
until currency stabilization had been achieved. In 
deciding to continue, the Steering Committee was 
influenced by an emotional plea by Secretary of 
State Hull, dispatches said. Representatives of 
Great Britain, the Dominions, Japan and the Scandi- 
navian countries also urged further sessions. Fi- 
nance Ministers Bonnet of France and Jung of Italy 
argued for adjournment, since the basis of the Con- 
ference had been entirely changed by recent develop- 
ments in the United States. Neville Chamberlain, 
Chancellor of the British Exchequer, urged a com- 
promise and suggested continued discussions on the 
many problems facing the gathering. 

Although the arrangement for continuance was 
considered a victory for the American group, there 
was not much expectation in London that any sub- 
stantial results now can be attained at the Confer- 
ence. “Faithful to the last to Conference technique, 
the delegates avoided giving the parley a clean-cut 
end, and arranged instead for its demise through 
the slow process of lack of nourishment,” a London 
dispatch to the New York “Herald Tribune” re- 
marked. There were predictions by a few more 
optimistic observers that the gold bloc countries 
might back down and eventually discuss monetary 
and other questions. But on the other hand, Fi- 
nance Minister Georges Bonnet announced that he 
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was returning to Paris, next Monday, and he indi- 
cated that the other important members of the 
French delegation would follow him soon. 

There were indications yesterday that the gold 
standard countries intend to fight with intense 
energy against any impairment of their position. 
It was indicated in London that the Governors of 
central banks in six gold standard countries would 
meet in Paris, to-day, to work out a plan for co- 
operation in remaining on gold. The “gold standard 
countries” named are France, Italy, Belgium, Hol- 
land, Switzerland and Poland, although the appela- 
tion clearly does not fit all of them. Some dis- 
patches state that Czechoslovakia also will be a 
member of this bloc. A gold-bloc customs union was 
reported in a London dispatch to the Associated 
Press to be under consideration as one means to be 
employed in the fight against inflation. The Paris 
meeting to-day will be attended by Leon Fraser, 
President of the Bank for International Settle- 
ments, and the facilities of the bank probably will 
be placed at the disposal of the gold standard coun- 
tries, since its statutes require it to promote the 
establishment and maintenance of the gold standard 
everywhere. 





O THE series of modifications of the German 
moratorium decree of June 9, covering pay- 
ments in foreign currencies on the external debts of 
German borrowers, has been added a further “con- 
cession,’ announced on June 30, just before the 
decree became effective. After a protracted meeting 
with the German Cabinet, it was indicated by Dr. 
Hjalmar Schacht, President of the Reichsbank, that 
payment in foreign currencies will be permitted dur- 
ing the final six months of this year to the extent of 
50% of interest or dividends due on long-term in- 
debtedness or on stocks. The maximum payment 
in that fashion in the period will be 4% interest 
or dividends, which means, a dispatch to the 
New York “Times” remarks, that Reichsbank 
shareholders will obtain transfer of only 3314% 
instead of 50% of the bank’s 12% dividend. 
The 4% limitation will not occasion any reduc- 
tion in the transfer of bond interest, it is noted. 
Dr. Schacht reaffirmed, at the same time, that the 
Dawes 7% loan of the German Government will be 
fully exempt from the moratorium, while the Young 
Plan 514% international loan will be exempt so far 
as interest is concerned. These arrangements sup- 
plement the agreement made early last week, where- 
under full transfer of interest on short-term loans 
under the standstill pact will be permitted. 

In announcing the latest modification, Dr. 
Schacht remarked that the Reichsbank “proceeds 
with this regulation on the essential presuppositions 
that the normal development of Germany’s foreign 
trade will not be interrupted from any side because 
of the execution of the projected regulation, and 
that the early resumption of full transfer is wholly 
dependent on the development of Germany’s ex- 
ports.” Such international payments, he warned, 
can be made in the end only through the movement 
of goods or through services. Amounts paid by Ger- 
man creditors, but not transferred, will be kept in 
marks in the conversion fund, which the Reichsbank 
will administer, but distinctions will be made be- 
tween the various kinds of payments. To cover the 
untransferred interest and dividend payments, there 
will be placed at the disposal of creditors negotiable 
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bills in amounts of 30, 40 and 50 marks, or multi- 
ples thereof. Untransferred amortization pay- 
ments, on the other hand, will be held in the con- 
version fund for the credit of bondholders. Regu- 
lations providing for the possible use of the latter 
sums will be issued soon, it is remarked. 

Dr. Schacht received foreign newspaper corre- 
spondents last Saturday, to explain the necessity 
for the moratorium decree which was made effective 
that day. Germany had made extraordinary efforts 
to be fair to her creditors, the Reichsbank President 
said, but the outside world had forced the Reich 
to take her future into her own hands. In a dispatch 
to the New York “Times” it was noted that he placed 
the blame for the moratorium decree on the failure 
of the London Monetary and Economic Conference 
to deal with the debt problem, and on the “delib- 
erate currency deprecation by Britons, Scandina- 
vians and Americans.” Germany is determined to 
maintain her currency at the gold parity rate, he 
reiterated. It was also emphasized that the modi- 
fications of the transfer moratorium were for six 
months only. “If German exports do not obtain 
freer markets than heretofore, payment of Ger- 
many’s private debts will become wholly impos- 
sible,’ Dr. Schacht continued. “Germany’s great 
indebtedness is, first of all, a consequence of the 
senseless and vicious tribute policy which attempted 
to shift Germany’s political debts onto the shoulders 
of private debtors. The Young loan is a typical ex- 
ample. It is nothing more than an experiment in 
collecting impossible tribute with the money of pri- 
vate foreign investors. Now the depreciation of for- 
eign currencies has further strangled Germany’s ex- 
ports, with which alone Germany can pay her debts.” 

sieuibicae 

NE of the most pronounced changes in American 
foreign policy in recent years is implied in 
the decision, announced at Washington last Sun- 
day, to finance, through the Reconstruction Finance 
Corporation, the sale of 60,000 to 80,000 bales of 
cotton to an official agency of the Russian Soviet 
Government, for shipment to that country. This 
transaction is expected to involve about $4,000,000, 
which will be advanced to American exporters of the 
staple in the form of loans for one year, bearing 
interest at 5%. Such loans will be secured by notes 
of the Amtorg Trading Corporation, which is owned 
by the Soviet Government, and the notes will be 
guaranteed unconditionally by the State Bank of 
the Soviet Union. The Russian Corporation will 
pay 30% of the purchase price in cash at time of 
suipment, which is to take place promptly. Under 
the terms of the loan the cotton purchases are to 
be made in the open market and not from any hold- 
ings of United States Government agencies. Jesse 
H. Jones, Chairman of the R. F. C., announced the 
arrangement after receipt of Associated Press dis- 
patches from London, to the effect that a plan for 
selling American cotton to Russia was under con- 
sideration by Assistant Secretary of State Raymond 
Moley, and Maxim Litvinoff, Foreign Commissar of 
the Soviet Union. The loans had been approved by 
President Roosevelt and Secretary of the Treasury 

Woodin, Mr. Jones stated. 

In confirming this arrangement, Mr. Jones empha- 
sized that the transaction did not involve recog- 
nition by the United States of the Soviet Govern- 
ment. Mr. Moley, in London, also denied that it 
implied recognition. That subject is political, Mr. 
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Moley said, and he denied having authority to dis- 
cuss it. 

The loan by the R. F. C. to finance the sale of 
American cotton to Russia was under consideration 
for about a month, the question first coming up 
early in June immediately after a $50,000,000 loan 
to the Nanking Nationalist Government of China 
was announced by the R. F. C. officials, to cover 
cotton shipments to that country. A. Rosensheim, 
New York representative of the Amtorg Trading 
Corporation, suggested the loan to finance cotton 
shipments to Russia, with the idea of developing a 
“very considerable trade.” After studying the mat- 
ter and conferring with President Roosevelt and 
Secretary Woodin, the R. F. C. directors indicated 
their willingness to make the advances. It was 
noted in Washington press dispatches that the 
Soviet Government has scrupulously met all its 
foreign engagements since 1919, and is one of the 
very few governments in the world to have done so. 

In a Washington report of Monday to the New 
York “Times” it was remarked that seasoned ob- 
servers within the Government attach much sig- 
nificance to the terms of the financing arranged 
by the R. F. C., and accepted by the Amtorg Trad- 
ing Corporation. As against the initial payment of 
30% and completion of the transaction in a year, 
it was recalled that in most Soviet purchases from 
foreign countries little or nothing is offered in down 
payment, with three years usually requested for 
meeting the sum in full. “The conclusion of several 
authorities on this point is that considerations of a 
political nature must be a factor in Russia’s willing- 
ness to comply with the American terms,” the dis- 
patch added. One point, reported in this dispatch, 
is that the American exporters will be required to 
guarantee repayment of the loans by the R. F. C. 
to the extent of 25%. In a supplementary state- 
ment, Monday, Mr. Jones indicated that any Amer- 
ican exporter with resources and standing satisfac- 
tory to the R. F. C. will be entitled to the loans. It 
was suggested in some accounts that further loans 
will be arranged to finance the sale of American 
agricultural machinery and other products to 
Russia. 

Rate 

ERMINATION of the trade conflict between 
Great Britain and Soviet Russia was an- 
nounced in the capitals of the two countries, last 
Saturday, after a series of conferences in London 
between the British Foreign Secretary, Sir John 
Simon, and Foreign Commissar Maxim Litvinoff, 
of Russia. The embargoes placed by both countries 
on imports from the other were promptly revoked, 
and negotiations were resumed for a new Anglo- 
Russian commercial treaty. Concurrently with this 
announcement, and obviously as part of the arrange- 
ment, the two British engineers who were impris- 
oned for sabotage by a Moscow court in April were 
released and given permission to return to England. 
The announcements that normal trade relations be- 
tween the two countries had been restored were 
brief. In London dispatches it was indicated, how- 
ever, that the official conferences between Sir John 
Simon and M. Litvinoff were concerned chiefly with 
the finding of a “face-saving formula” satisfactory 
to both Governments. It was noted in Moscow re- 
ports that W. H. Thornton and W. L. MacDonald, 
the two engineers, were released a few hours after 
the embargoes were ended. But in London it was 
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indicated that M. Litvinoff first had notified the 
British Foreign Secretary that the appeals of the 
engineers for commutation of the sentences had been 
granted by the Executive Committee of the Soviets. 
The two Britons arrived in London, Wednesday, 
where they were wildly cheered by a huge crowd 
assembled at the railway station. The embargoes, 
which were terminated on July 1, were applied on 
April 26 by the British Government on 80% of the 
imports from Russia, and on the following day by 
the Russian Government, which retaliated with a 
complete embargo on imports from Great Britain. 

Relations of the Soviet Government with other 
countries also are improving rapidly. We have 
already noted the arrangement for financing of 
American cotton sales to Russia by an official 
agency of the United States Government. In Lon- 
don, meanwhile, Foreign Commissar Litvinoff has 
taken advantage of the presence of numerous offi- 
cials of all countries by negotiating a series of non- 
aggression treaties with most of the important neigh- 
boring States of Russia. Agreements were signed 
by M. Litvinoff, Monday, with plenipotentiaries of 
Poland, Rumania, Latvia, Estonia, Turkey, Persia 
and Afghanistan, providing that no excuse of a 
political, military or economic nature shall justify 
aggression between the signatories, as defined very 
closely and clearly in the Politis report to the Secur- 
ity Committee of the General Disarmament Con- 
ference. On the following day similar conventions 
were signed with Czechoslovakia and Jugoslavia, 
while another was signed Wednesday with Lithu- 
ania. The pact with Rumania was regarded as 
highly important throughout Europe, as it is be- 
lieved to indicate the end of the long dispute between 
Russia and Rumania regarding the sovereignty of 
Bessarabia, which was carved out of Russia in the 
1919 peace settlement and awarded to Rumania. 
The series of arrangements effected in London occa- 
sioned the comment in an Associated Press dispatch 
of July 4 that M. Litvinoff, alone among the states- 
men assembled at London, had obtained some- 
thing concrete out of the meetings in the British 
capital. 

Negotiations between the Governments of Soviet 
Russia and the Japanese puppet State of Manchukuo 
were instituted at Tokio, last week, for the sale to 
Manchukuo of Russian interests in the Chinese 
Eastern Railway, which runs across Manchuria for 
nearly 1,000 miles. The Japanese ostensibly are act- 
ing in an advisory capacity in these negotiations, 
but in view of their absolute control of their creature 
in Manchuria, the discussions are regarded as vir- 
tually direct between Russia and Japan. Soviet 
delegates at this conference submitted a memoran- 
dum, Monday, which called for transfer of owner- 
ship of the railway proper and all timber and other 
concessions for a consideration of 250,000,000 gold 
rubles, or about $132,600,000. Spokesmen of the 
Manchukuan Government countered with an offer 
of 50,000,000 Japanese yen ($13,500,000 at the preva- 
lent exchange rate) for the entire property. Despite 
the great disparity, neutral observers in Tokio were 
said to believe that a compromise would be reached 
in long-drawn bargaining between the officials. 
Any arrangement for sale of the railway would sig- 
nify an adjustment of one of the most delicate prob- 
lems of the Far East, and one which has disturbed 
Russian relations with Japan and China on numer- 
ous occasions in recent years. 
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ITHDRAWAL of the United States from the 
International Convention for the Abolition 
of Import and Export Prohibitions and Restrictions 
was announced in Washington, Wednesday, concur- 
rently with publication of a note to the Secretary- 
General of the League of Nations to that effect. The 
American action is similar to that taken by Great 
Britain on June 14, when London withdrew in order 
to have a free hand at the World Monetary and Eco- 
nomic Conference. In the note to the Geneva au- 
thorities, it was remarked by Acting Secretary of 
State Phillips that the American Government had 
hoped, when the convention was signed in 1927, that 
its principle would be accepted by all nations. “The 
reverse has, however, been true,” the note continued, 
“and the withdrawal from the convention of other 
nations which had adhered leads to the conclusion 
that the existing convention may not be fully 
adapted to present economic and commercial con- 
ditions in the world.” 

In a Washington dispatch to the New York 
“Times” it was remarked that plans had been made 
for announcement of the withdrawal by Secretary 
of State Cordell Hull, in London, in the expectation 
that some agreement would be reached at the London 
Conference giving real strength to the purpose of 
the convention. The convention stipulates, how- 
ever, that notification of withdrawal must be on 
hand on June 30 of any year to be effective for the 
following year, and official withdrawal was accord- 
ingly made immediately after Great Britain acted 
in June. The agreement was to become effective not 
later than Sept. 30 1929, provided 18 countries had 
ratified it by that time. Twenty countries actually 
ratified the convention before the date set, but in 
some cases the actions were so hedged about by con- 
ditions based on ratification by other States that it 
never did go into effect. A protocol placing it in 
effect among seven countries was signed Dec. 30 
1929, the signatories being the United States, Great 
Britain, Japan, Sweden, Denmark, Holland and 
Portugal. As originally drafted, the convention 
provided for removal within six months of all pro- 
hibitions and restrictions against imports or exports 
by the contracting countries. 

apctitinaiastas 
HE Bank of Japan on Monday July 3 reduced 
its discount rate from 4.38 to 3.65%, the former 
rate having been in effect since Aug. 18 1932. The 
Java Bank on Saturday July 1, raised its rates 4% of 
1% to 5%. Present rates at the leading centers 


are shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 





























Rate in Pre- Rate tin Pre 
Country. | Fffect Date otous Country. | Effect Date otous 
July 7| Establishes. | Rate. July 7 | Established. | Rate. 
Austria....| 5 Mar. 23 1933) 6 Hungary...| 4% |Oct. 17 1932) 5 
Belgium...| 3% |Jan. 12 1932) 2% || India... __. 3% |Feb. 16 1933) 4 
Bulgaria_..| 834 |May 17 1932) %% /||Ireland....| 3 June 30 1932; 3% 
aa ine 4% |Aug. 23 1932) 53 ||Italy......) 4 Jan. 91933) 6 
Colombia..| 5 Sept. 19 1932) 6 Japan..-._. 3.65 |July 31933) 4.38 
Czechoslo- JaVO.....+ 5 July 11933) 4% 
vakia....| 3% |Jan. 251933) 434 ||Lithuania 7 May 5651932) 7% 
Danzig - a July 12 1932) 5 Norway .. 3% |May 23 1933; 4 
Denmark..| 8% June 11933) 3% ||Poland..- 6 Oct. 20 1932) 7% 
Engiand...| 2 June 30 1932} 2% vet’ © Mar. 14 1933; 6% 
Estonia....| 5% |Jan. 29 1932) 64 ||Rumania 6 Apr. 71933) 7 
Finland....| 514 |May 27 1933) 6 South Africa| 4 Feb. 21 1933) 5 
France....| 2% |Oct. 91931) 2 Spain...... 6 Oct. 22 1932) 6% 
Germany..| 4 Sept. 31 1932) 5 Sweden....| 3 June 11933) 3% 
Greece_.... 7% |May 291933) 9 Switzerland| 2 Jan. 221931; 2% 
Holland...' 4% |'June 28 19331 3% 








In London open market discounts for short bills 
on Friday were 44@9-16%, as against 4@9-16% 
on Friday of last week and 9-16@5,% for three 
months’ bills as against 4%@9-16% on Friday of 
last week. Money on call in London yesterday was 
34%. At Paris the open market rate remains at 
244% and in Switzerland at 144%. 
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& ae Bank of England statement for the week 
ended July 5 shows a further gain in gold 
holdings which of course again brings the total to a 
new high mark. The amount of the increase was 
£370,711 and the new high mark reached, £190,954,- 
832. A year ago the Bank held only £136,965,018 of 
bullion. As the gain in gold was attended by an 
expansion of £3,648,000 in circulation, reserves fell 
off £3,277,000. Public deposits rose £2,113,000 and 
other deposits decreased £5,070,602. The latter con- 
sists of bankers’ accounts which fell off £12,776,750 
and other accounts which increased £7,706,148. 
Proportion of reserve to liability dropped to 45.57% 
from 46.76% a week ago. A year ago the ratio was 
33.27%. Loans on Government securities increased 
£353,000 and those on other securities £19,724. The 
latter consists of discounts and advances which fell 
off £289,662 and securities which rose £309,386. 
The rate of discount is unchanged at 2%. Below 


we show the figures with comparisons for five years: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT. 























July 5 July 6 July 8 July 9 July 10 
1933. 1932. 1931. 1930. 1929. 
£ £ £ £ £ 
Circulation.a_..... 578;773,000| 366 ,678,881/ 359 ,257 ,662| 363,803,626] 368,839,800 
Public deposits _ ..-- 16,175,000} 20,947,199] 15,734,020) 9,264,376) 9,230,390 
Other deposits_-_-.- 142,214,646/115,163,831| 99,529,705| 105,769,921) 102,527 ,832 
Bankers accounts.| 92,343,876] 80,922,753] 64,543,324) 69,532,815) 65,360,123 
Other accounts__.| 49,870,770] 34,241,078] 34,986,381] 36,237,106] 37,167,709 
Govt. securities. _- .- 75,726,033] 67,626,570] 31,825,906] 54,125,547) 43,291,855 
Other securities. -_-- 28,528,856] 41,238,065] 34,939,855] 26,176,439] 39,649,422 
Disct. & advances_| 16,352,931] 14,991,091] 7,102,368] 6,265,564] 16,182,431 
Securities __....-.- 12,175,925] 26,246,974| 27,837,487] 19,910,875) 23,466,991 
Reserve notes & coin} 72,182,000) 45,286,137) 66,553,284) 52,781,828] 46,871,907 
Coin and bullion- --_|190,954,832/136,965,018/ 165,810,946] 156,585,454) 155,711,707 
Proportion of reserve 
to liabilities.....- 45.57% 33.27% 57.73% 45.88% 41.93% 
Bank rate._.......- 2% 2% 24% 3% 54% % 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 

——-@-—- 


HE Bank of France in its statement for the week 
ended June 30 records a decrease of 1,714,727 
franes in gold holdings. The Bank’s gold stands now 
at 81,242 ,741,809 francs, in comparison with 82,316,- 
793,585 francs a year ago and 56,228,692.706 francs 
two years ago. Credit balances abroad, bills bought 
abroad and advances against securities register in- 
creases of 49,000,000 francs, 1,000,000 francs and 
99,000,000 francs while French commercial bills 
discounted and creditor current accounts reveal a 
loss of 629,000,000 francs and 1,776,000,000 frances 
respectively. A large gain is shown in note circula- 
tion, namely, 2,117,000,000 francs. The total of 
circulation is now 84,708,889 ,890 francs, as compared 
with 82,709,569,635 francs last year and 78,609,- 
675,165 francs the previous year. The proportion of 
gold on hand to sight liabilities stands at 77.80%, 
last year it was 76.11% and the previous year 56.47%. 
Below we furnish a comparison of the various items 


for three years: 
BANK OF FRANCE'S COMPARATIVE STATEMENT. 























Changes 
Sor Week. June 30 1933. | July 1 1932. | July 3 1931. 
Francs. Francs. Francs. Francs. 

Gold holdings --.---.. —1,714,727/81,242,741,809)|82,316,793,585| 56 228,692,706 
Credit bals. abroad. +49,000,000] 2,585,823,346| 4,528,521,085] 6,945,695,379 
aFrench commercial 

bills discounted_.| —629,000,000] 2,791,790,042| 2,868,739,918| 4,431,968,358 
bBills bought abroad +1,000,000] 1,405,460,887| 1,781,854,743]18,686,568,993 
Adv. against securs. +99,000,000| 2,766,386,605| 2,815,362,854| 2,891,802,934 
Note circulation. - .-.|-+2,117,000,000/84,708,889,890/82,709,569,635)78,609,675,165 
Credit current accts.|—1,776,000,000) 19,714,850, 704/25,440,387,211/ 20,971,382 ,442 
yh econ of -— 

on hand to s 

liabilities _.....-. —0.26% 77.80% 76.11% 56.47% 

a Includes bills purchased in France. b Includes bills discounted abroad. 

——-@-— 


HE Reichsbank’s statement for tne last quarter 

of June shows a decline in gold and bullion 

of 33,942,000 marks. This further loss reduces 
the total of gold holdings to 188,719,000 marks. 
At the corresponding period a year ago, the total of 
gold was 832,209,000 marks and the year before it 
was 1,421,095,000 marks. Increases appear in re- 
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serve in foreign currency of 3,478,000 marks, in bills 
of exchange and checks of 235,333,000 marks, in 
advances of 139,814,000 marks, in investments of 
495,000 marks, in other assets of 124,949,000 marks, 
in other daily maturing obligations of 19,175,000 
marks and in other liabilities of 34,696,000 marks. 
Notes in circulation record a gain of 282,019,000 
marks, raising the total of the item to 3,650,294,000 
marks. A year ago circulation aggregated 3,984,- 
207.000 marks and the year before, 4,294,685,000 
marks. Silver and other coin and notes on other 
German banks show decreases of 123,293,000 marks 
and 10,947,000 marks respectively. The proportoin 
of gold and foreign currency to note circulation 
stands 7.5% in comparison with 24.1% last year 
and 40.1% the previous year. Below we furnish a 
comparison of the different items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT. 























Changes 
Sor Week. June 30 1933.) June 30 1932.) June 30 1931. 
Assets— Reichsmarks. | Retchsmarks. | Reichsmarks. | Reichsmarks. 
Gold and bullion....-- —83,942,000| 188,719,000) 832,209,000) 1,421,095,000 
Of which depos. abroad} No change 41,269,000 87,150,000} 177,041,000 
Reserve in foreign curr- +3,478,000 84,530,000} 129,688,000) 299,574,000 
Bills of exch. and checks} -+-235,333,000|3,212,597,000/3,102,382,000) 2,652,327 ,000 
Silver and other coin...| —-123,290,000} 212,883,000) 190,855,000 77,991,000 
Notes on other Ger.bks. —10,947,000 3,315,000 2,528,000 2,318,000 
BET cote cannrs +139,814,000| 209,648,000; 261,318,000) 355,179,000 
Investments. -......--- +495,000} 320,685,000} 364,431,000) 102,765,000 
Other —_ ban demena +124,949,000} 530,340,000} 844,492,000); 855,863,000 
Notes in circulation..--| +-282,019,000|3,650,294,000/ 3,984,207 ,000|4,294,685,000 
Other daily matur. oblig. +19,175,000| 446,886,000) 472,682,000) 397,949,000 
Other liabilities ___--.- + 34,696,000} 210,850,000} 703,588,000] 587,149,000 
Propor.of gold & foreign 
curr. to note circul’n- —1.5% 7.5% 24.1% 40.1% 
—_e——_ 


LIGHT advances.in rates occurred this week in 
several departments of the New York money 
market, apparently as an indirect effect of the recent 
elimination of interest payments on demand deposits 
under the Glass-Steagall banking act. Substantial 
withdrawals of deposits by out-of-town institutuons 
are beginning to affect the market a littie. Rates at 
which the New York banks are lending funds to 
dealers to carry bankers’ bills were advanced slightly 
yesterday, it was reported, and the dealers responded 
with an al!-round increase of 44% in acceptance rates. 
The official buying rate of the New York Federal 
Reserve Bank is 1% for bills maturing up to 90 days 
No changes have been noted in commercial paper 
rates. 

Call loans on the New York Stock Exchange held 
at 1% all week, both for renewals and new loans. 
In the outside market loans were reported done at 
34% to Thursday, inclusive, but there were no 
offerings at a concession yesterday. A_ slightly 
firmer tendency also was reported in time loans yes- 
terday. Both the usual tabulations of brokers’ 
loan totals were made available this week, wtih sharp 
increases evident as a result of the speculative enthu- 
siasm. The comprehensive Stock Exchange figures 
for the entire month of June reflected an increase 
during the month of $251,876,682. The Federal 
Reserve Bank of New York figures for the week to 
Wednesday night showed an advance of $94,000,000. 

sibulalbiaiwc 

EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% has 

been the ruling quotation all through the week for 
both new loans and renewals. The market for time 
money has been very quiet this week with only one 
or two transactions in 90-day money. Otherwise 
the market has been at a standstill. Rates are 
nominal at 34% for 30 days, 1% for 60 days to five 
months, and 114% for six months. The market 
for commercial paper has been active this week. 
The supply of paper is increasing. Rates are 114% 
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for extra choice names running from four to six 
months and 134% for names less known. 


—@-—— 


HE demand for prime bankers’ acceptances has 
been very good this week, particularly from 
out of town banks, but the best paper is still scarce. 
Rates have been advanced. Rates were raised on 
Friday 14 of 1% in both the bid and asked columns 
on all maturities. The quotations of the American 
Acceptance Council for bills up to and including three 
months are 4% bid, and 4% asked; for four months, 
1%% bid and 34% asked; for five and six months,. 
114%4% bid and 1% asked. The bill buying rate of 
the New York Reserve Bank is 1% for bills running 
from 1 to 90 days, and proportionately higher for 
longer maturities. The Federal Reserve banks’ 
holdings of acceptances rose during the week from 
$8,186,000 to $23,084,000. Their holdings of ac- 
ceptances for foreign correspondents has also in- 
creased during the week from $36,060,000 to $36,- 
140,000. Open market rates for acceptances are 
as follows: 


SPOT DELIVERY. 
—180 Days— -——15C Days—— -——120 Days— 
Bia. Asked. Btd. Asked. b Asked. 
Prime eligible bills. .......... 1% 1 1% 1 K% % 
—90 Days——-  ——60 Day: _ ——-30 Days —— 
Bid. Asked. Bid. Asked. Bid. Askea. 
Prime eligible bills..........-. % % % 4% % 4% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks -....-.....---------------------------------- 1%% bid 
Eligible non-member banks. ..........20c ceccccccccccscccccecccccccce 14%% bid 
—_—_@-—— 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different Re- 
serve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 




















Rate tn 
Federal Reserve Bank Effect on Previous 
July 7. Established Rate. 
BORGO o ncccnnnctssccesce= 3 June 1 1933 3% 
, eee ree 2% May 26 1933 3 
Philadelpbia........-..--.- 3 June 8 1933 3% 
Cn 20bccccedaapanee 3 June 10 1933 3% 
, eae eee 3% Jan. 25 1932 4 
BEE vacdnubamemiinwenwe 3% Nov. 14 1931 3 
Se ea 3 May 27 1933 3% 
Ci Sharan nteonnens 3 June 8 1933 3% 
Minneapolis. ......-...---- 3% Sept. 12 1930 4 
REE tccdacnecdencoon 3% Oct. 23 1931 3 
Dis ah piechnnansécvounes 3% Jan. 28 1932 4 
San Francisco..........--.- 3 June 2 1933 3% 
——_@-—- 


TERLING exchange as fluctuated wildly this 
week and has further advanced in a most sen- 
sational way. This has been due mainly to the de- 
termination of the gold bloc countries—France, Italy, 
Belgium, Holland, Switzerland and Poland—to adhere 
firmly to gold, and the resolute action of the American 
Government in refusing to agree to the early stabili- 
zation of the dollar. The market is in a highly 
nervous state owing to the wild gyrations in exchange 
and especially to the unprecedented swings in sterling 
and the franc. On July 5 in consequence of President 
Roosevelt’s rejection of the stabilization plans brought 
up at the Monetary and Economic Conference in 
London the United States dollar fell in Paris and 
London to the equivalent of 73.7 cents gold, in Am- 
sterdam to 74.0 cents and in Zurich to 73.6 cents. 
But this was as nothing compared with the further 
break in the dollar which occurred yesterday when 
sterling rose to $4.75 and the franc to 5.63 cents, 
making the dollar worth less than 70 cents. The 


range for sterling this week has been from 4.3134 to 
4.741% for bankers’ sight bills, compared with a range 
of between 4.2054 and 4.43 last week. The range 
for cable transfers has been between 4.3254 and 4.75, 


compared with a range of between 4.2034 and 4.431% 
a week ago. 


Of course the major events affecting 
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the foreign exchanges this week were centered around 
the developments at the London conference. These 
are fully described in other columns. Actual trans- 
actions in the foreign exchange market are very light 
and the wide variations in quotations from hour to 
hour, representing rather the attempts of foreign ex- 
change traders to gauge the pulse of the market than 
the result of actual trading transactions. Only the 
most essential transfers are effected and dealings in 
commercial bills are of very small volume. 

Following the announcement of the gold block 
countries that the chief officers of their central banks 
would meet promptly in Paris in order to formulate 
effective plans for the mutual protection of their 
respective currencies against speculative drives, the 
market reported that there was evidence of a move- 
ment of capital and gold to these countries, so that 
on Wednesday the gold currencies in London dis- 
played considerable strength against sterling, con- 
trary to the usual tendency of the recent past in 
favor of sterling, which had been held down only by 
persistent selling of sterling by the British Exchange 
Equalization Fund. There can be no doubt that at 
the moment, at least, the London authorities have 
not taken a technical position in the exchange mar- 
ket, as they are anxious to avoid any appearance of 
serious conflict with the Washington administration 
program for the dollar. On the other hand bankers 
generally are convinced that the Bank of England and 
the British Treasury will do nothing to disrupt what- 
ever plans the gold bloc countries may adopt for the 
defense of the gold standard and their own gold re- 
serves from speculative drives. Indeed there can 
be not doubt that Great Britain will actively assist 
these countries in their program. To oppose their 
measures would only impair the confidence which 
has been so long reposed in the London market, while 
a policy of cordial co-operation with the gold-bloc 
countries may be expected to induce a continuance 
of confidence which for some time past has caused a 
great flow of foreign funds to London for purposes 
of mere security. 

Gold continues to flow to the London open market 
from all quarters. Most of it is taken by Continental 
gold hoarders, as has been the case for many months. 
The Bank of England or the Exchange Equalization 
Fund are also frequent buyers, sometimes openly but 
frequently under cover of the phrase “for an unknown 
buyer.”” On Saturday last £1,250,000 bar gold was 
available in the open market and was taken for Con- 
tinental account at a premium of 64%d. Bars were 
quoted at 122s. 444d. On Saturday also the Bank of 
England purchased £104,200 in gold bars. On Mon- 
day £100,000 of bar gold was taken for Continental 
account at a premium of 10d. Bars were quoted 
122s. 1d. The Bank of England bought £1,192 in 
gold bars. On Tuesday £165,000 bar gold was taken 
for Continental account at a premium of 94d. On 
Wednesday £620,000 in bars was available in the 
open market, of which £250,000 was taken by an 
unknown buyer (doubtless the Bank of England) and 
the rest went for Continental account. Bars were 
quoted 123s. 7d. The premium dropped to ld. On 
Thursday of £550,000 bar gold available, the bulk 
was taken for Continental account and the re- 
mainder by an unknown buyer at a premium of 7d. 
Gold bars were quoted 124s. ld. Yesterday, Friday, 
£330,000 in bars was taken for Continental interests 
at a premium of 9d. Bars were quoted 124s. 3d. 
Money continues in great abundance in the London 
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market and rates show hardly any change from day 
to day. Call money against bills is in supply at 4% 
to 144%. Two-months’ bills are quoted %% to 4%, 
three-months’ bills at 144%, four-months’ hills 4% 
to 9-16%, six-months’ bills 4% to 34%. The Bank 
of England statement for the week ended July 5 
shows an increase in gold holdings of £370,711. 
Since January the Bank has acquired more than 
£70 ,000,000 in gold. Present bullion holdings stand 
at £190,954,832, which compares with £136,965,018 
a year ago and with the minimum of £150,000,000 
recommended by the Cunliffe committee. 

At the Port of New York the gold movement for 
the week ended July 5, as reported by the Federal 
Reserve Bank of New York; consisted of exports of 
$10,463,000, all ear-marked gold. There were no 
gold imports. In tabular form the gold movement 
at the Port of New York for the week ended July 5, 
as reported by the Federal Reserve Bank of New 
York, was as follows: 

GOLD MOVEMENT AT NEW YORK, JUNE 29-JULY 5, INCL. 


Imports. Ezports. 
$900,000 to England. 
9,563,000 to France. 
None. 


$10,463,000 total 
Net Change in Gold Earmarked for Foreign Account. 
Decrease: $10,463,000. 


The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
of gold but $5,996,000 was shipped to France, and 
gold held ear-marked for foreign account decreased 
$5,996,600. On Friday there were no imports or 
exports of the metal or change in gold held ear-marked 
for foreign account. There have been no reports 
during the week of gold having been received at 
any of the Pacific ports. 

Canadian exchange, while still at a severe discount, 
is more favorable to Montreal than at any time in 
many months. This is due entirely to the appreci- 
ation in sterling with respect to the dollar. On 
Saturday last, Montreal funds were at a discount of 
814%, on Monday at %%, on Tuesday, July 4, 
there was no market in New York. On Wednesday, 
Canadian exchange was at a discount of 674%, on 
Thursday at 614%, and on Friday at 514%. 

Referring to day-to-day rates, sterling exchange on © 
Saturday last was firm. Bankers’ sight was 4.3134 
@4.347%; cable transfers 4.3254@4.35. On Monday, 
on President Roosevelt’s repudiation of stabilization 
programs the pound moved up sharply. The range 
was 4.3974@4.47% for bankers’ sight bills and 
4.4054@4.48 for cable transfers. On Tuesday, July 4, 
there was no market in New York, but abroad the 
pound rose still higher. On Wednesday sterling de- 
veloped further exceptional strength. Bankers’ sight 
was 4.44144@4.53; cable transfers 4.45@4.5314%. On 
Thursday sterling was strong. The range was 4.4634 
@4.59 for bankers’ sight and 4.47@4.60 for cable 
transfers. On Friday sterling further advanced in 
sensational fashion; the range was 4.66@4.741% for 
bankers’ sight and 4.6614@4.75 for cable transfers. 
Closing quotations on Friday were 4.661% for demand 
and 4.67 for cable transfers. Commercial sight bills 
finished at 4.66; 60 day bills at 4.65; 90 day bills at 
4.6434; documents for payment (60 days) at 4.65, 
and seven-day grain bills at 4.66144. Cotton and 
grain for payment closed at 4.66. 

NR EER 
XCHANGE on the Continental countries is 
severely affected by the major influences al- 
ready pointed out in the summary of sterling ex- 
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change. All the Continental units are exceptionally 
strong in terms of the dollar, as they have been for 
several weeks, French francs keep rising in a spec- 
tacular way, and since Tuesday the france has ad- 
vanced in terms of sterling as a result of the deter- 
mined plans of the gold-bloc countries to meet in 
Paris in the near future in order to formulate plans 
for the defense of the gold standard for these units. 
France is of course the leader of the gold-bloc. It 
is pointed out that by united action as a bloc they 
are quite likely to prove successful in defending their 
units against speculative drives. Bankers believe 
that they will have cordial co-operation from the 
British authorities. It is probable that they will 
make considerable deposits of gold with the Bank 
for International Settlements. It is also pointed 
out that the gold bloc has every prospect of success 
because they will hold as a bloc not less than 40% 
of the monetary gold of the world. They will hold 
approximately $4,650,000,000, as against $3,600,- 
000,000 held by the Federal Reserve Banks. It is 
also stated in their favor that including their foreign 
possessions they control territory larger than that 
controlled by Great Britain and the United States 
combined, excluding the British self-governing col- 
onies, while in Europe they are the most important 
factors in the trade of the Continent and are geo- 
graphically contiguous, consisting as they do of 
France, Belgium, Holland, Switzerland, Italy, and 
Poland. Poland is the only country not exactly 
contiguous with the others. It would seem that 
Germany and Czechoslovakia desire to participate 
in the central bank conference of the gold bloc, 
which is to take place in Paris to-day, but their 
application was rejected as they are only nominally 
on the gold standard and are hampered by moratoria 
and other exchange restrictions. This week the 
Bank of France shows a loss in gold holdings of 
1,714,727 frances. This decrease is inconsiderable 
and in all probability represents gold transferred to 
the Bank for International Settlements. The loss 
will be immediately counteracted, as the Federal 
Reserve Bank statement for the week ended July 5 
shows that France has withdrawn $9,563,000 gold 
‘from its earmarked stock in New York. Yesterday 
the Bank of France withdrew $5,996,600 more gold 
from its earmarked stock in New York. On June 30 
the bank’s total gold holdings stood at 81,242,741 ,809 
francs, which compares with 82,316,793,585 francs 
a year ago and with 28,935,000,000 francs in June 
1928 when the currency was stabilized. The bank’s 
ratio stands at 77.80% as of June 30, compared with 
78.06% on June 23, with 76.11% on July 1 1932 and 
with legal requirement of 35%. ; 

German marks, while quoted exceptionally high in 
terms of the dollar, are purely nominal. There are 
practically no operations in mark exchange owing to 
the restrictions imposed by the Reichsbank. The 
mark is only technically anchored to gold. The 
Reichsbank’s statement of June 30 shows a reserve 
ratio of only 7.5%, compared with 24.1% a year ago 
and with the lega! requirement of 40% fixed when the 
mark was stabilized in 1925. Total gold holdings are 
now only 188,719,000 marks, compared with 222,- 
661,000 marks on June 23 and with 832,209,000 
marks on June 30 1932. On May 30 1931 the 


Reichsbank had approximately 2,390,327,000 marks 
in gold. 

Italian lire are firmer with respect to all currencies 
According 


than has been the case for a long time. 
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to Milan dispatches the appreciation of the Italian 
lire against the other gold currencies originates 
abroad due to Continental liquidation of Italian 
holdings of foreign securities. There is also an in- 
creased demand for lire from Italians resident abroad 
who wish to convert their foreign currencies into lire 
for safekeeping. The market for lire is always a 
somewhat narrow one and any activity in trading 
has a tendency to increase the quotation. The Bank 
of Italy appears not to have experienced any of the 
pressure which other central banks have had to face 
from time to time in the past few years. On the 
contrary the bank has been steadily strengthening 
its position. Its position is further improved by 
reason of the fact that foreign short-term balances in 
Italy subject to sudden withdrawal are always ex- 
tremely light. 

The London check rate on Paris closed on Friday 
at 85.00, against 86.28 on Friday of last week. In 
New York sight bills on the French centre finished 
on Friday at 5.5234, against 4.9414 on Friday of 
last week; cable transfers at 5.53, against 4.941%, 
and commercial sight bills at 5.49, against 4.94. 
Antwerp belgas finished at 19.74 for bankers’ sight 
bills and at 19.75 for cable transfers, against 17.64 
and 17.65. Final quotations for Berlin marks were 
34.14 for bankers’ sight bills and 34.15 for cable 
transfers, in comparison with 30.00 and 30.10. 
Italian lire closed at 7.49% for bankers’ sight bills 
and at 7.50 for cable transfers, against 6.611% and 
6.62. Austrian schillings closed at 15.75, against 
14.40; exchange on Czechoslovakia at 4.17%, against 
3.76; on Bucharest at 0.90, against 0.83; on Poland 
at 15.75, against 14.40, and on Finland at 2.00, 
against 1.90. Greek exchange closed at 0.801% for 
bankers’ sight bills and at 0.81 for cable transfers, 
against 0.711% and 0.72. 

idindighilieks 

XCHANGE on the countries neutral during the 
war is of course completely demoralized as the 
result of the disturbing developments noted above. 
Holland and Switzerland as part of the gold bloc have 
expressed their determination to adhere to and sup- 
port the gold standard. There is now much less 
anxiety on the part of these countries as to the pros- 
pect of speculative drives against their units, as they 
feel their position greatly strengthened by the organi- 
zation of the bloc. The increase in the Netherlands 
bank rate on June 28 as reported here last week from 
3%% to 4%% was one step taken to ensure the Am- 
sterdam position. The Bank of Java in the Dutch 
East Indies increased its rediscount rate this week 
144% to 5%. This was due partly to the increase in 
the Holand rate, but was necessitated also perhaps 
by an increase in the rate of the Bank of Japan on 
July 4 from 3.65% to 4.38%. The Amsterdam 
authorities say that if necessary to protect its gold 
reserves, the Netherlands Bank will again increase 
its discount rate. The American policy with respect 
to mnionetary matters is condemned by the Dutch 
bankers. It seems that neither Holland nor Switzer- 
land have suffered any losses in gold holdings this 
week and that both currencies have appreciated in 
terms of sterling. The Scandinavian currencies are 
largely nominal, but are firm because of the strength 

in their allied unit, the British pound. 

Bankers’ sight on Amsterdam finished on Friday 
at 56.50, against 50.49 on Friday of last week; cable 
transfers at 56.75, against 50.50, and commercial 
sight bills at 56.40, against 50.00. Swiss francs 
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closed at 27.39 for checks and at 27.40 for cable 
transfers, against 24.29 and 24.30. Copenhagen 
checks finished at 21.02 and cable transfers at 21.03, 
against 19.04 and 19.05. Checks on Sweden closed 
at 24.25 and cable transfers at 24.26, against 22.04 
and 22.05; while checks on Norway finished at 22.44 
and cable transfers at 22.45, against 21.49 and 21.50. 
Spanish pesetas closed at 11.85 for bankers’ sight 


bills and at 11.86 for cable transfers, against 10.55 
and 10.56. 


iin 





XCHANGE on the South American countries, 
while only nominally quoted as all these units 
are under restrictions of government exchange control 
boards, are nevertheless exceptionally firm owing to 
the weakness in the dollar. Buenos Aires dispatches 
assert that the drop in the dollar has been extremely 
advantageous to Argentinian grain exporters. A dis- 
patch from Rio de Janeiro on July 5 stated that the 
milrei is soon to be adjusted to the dollar at the rate 
of 13.3 milreis to the dollar. On July 5 the Banco 
do Brazil quoted a rate of 13.272 milreis to the dollar. 
How long these quotations will prevail is a matter of 
doubt. The Court of Appeals in Santiago, Chile, 
has abolished the ‘‘gold clause” in existing contracts 
by reversing the decision of a lower court. The ruling 
has yet to go before the Chilean Supreme Court. 
If it is sustained there, holders of notes may be 
repaid with Chilean currency on the same basis as 
when the loans were made. 

Argentine paper pesos closed on Friday nominally 
at 3514 for bankers’ sight bills, against 32.00 on Fri- 
day of last week; cable transters at 3514, against 324. 
Brazilian milreis are nominally quoted 7.95 for 
bankers’ sight bills and 8.00 for cable transfers, 
against 7.95 and 8.00. Chilean exchange is nomi- 
nally quoted 814, against 734. Peru is nominal at 
207%, against 19.25. 


—— @¢-—_ 


XCHANGE on the Far Eastern countries pre- 
sents no new features of importance. Japanese 


yen are exceptionally firm with respect to the dollar 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY |! NDER TARIFF ACT OF 1922, 
JULY 1 1933 TO JULY 7 1933, INCLUSIVE. 





Noon Buytng Rate for Cable Transfers in New Y ork, 


Country and Monetary Value tn Untted States Money. 
Unt. 








| July 1. | July 3. | July 4. | July 5. | July 6. l July 7. 
| | | | | 
EUROPE— | 3 | 3 g | # 5 I $ 
Austria, schilling. --.-.- | .142500* .147550*) | 153166 .152833 .157500 
Belgium, belga- - ---- .178508 181920 | | .188833 | .187754 | .197620 
Bulgaria, lev-------- .008750* .009200* | .009350* .009500* .009850* 
Czechoslovakia, krone, .038125 | .039320 040242 | .040037 | .042420 
Denmark, krone.--.-| . .192683 | .197545 | .201455 | .200450 | .211277 
England, pound ' 
| SEE 4.328928 4.412500 | 4.518333 4.473482 |4.732708 
Finland, markka.- -- .018950 019650 .019960 | .019720 | .020566 
France, ON ease ae, .050131 | .051230 | 053112 | .052605 | .055745 
Germany, reichsmark, .302807 | .308750 .821777 | .320388 | .338700 
Greece, drachma- ----| .007237 | .007415 | -007578 | .007631 | .008070 
Holland, guilder - - - - - | .511153 | .522250 | .542280 | .538954 | .573636 
Hungary, pengo- ---- | .224500* .227000* .230000*, .236666* .246250* 
BOGGY, WO. 2 ec seccce .067306 | .068916 | .072230 | -071295 | .075273 
Norway, krone---.---| .216983 | .222727 | .226555 (225440 | .236555 
Poland, zloty..------ -144712 | .145833 | .151125 | .152000 | .157000 
Portugal, escudo- -- -- | .039475 | .040460 | .041156 | .040625 | .042350 
Rumania, leu-------- .008616 | .008 150 | .008400 | | 008325 | .008675 
Spain, peseta-------- .106888 | .108994 .113212 | .112569 | .119016 
Sweden, krona---.---- | .222315 | .227500 | HOLI- | .232500 | -231400 | ,.243272 
Switzerland, franc...) .245638 | .251791 | DAY .260550 | .258407 | .275512 
Yugoslavia, dinar_.--| .017766 | .018133 | .018500 | .018000 | .019200 
ASIA— | | | 
China— | | | 
Chefoo dollar. -.-.--- | .270833 | .275833 | .283333 | .279166 | .291041 
Hankow dollar_.-.-| .270833 | .275833 | .283333 | .278333 | .291041 
Shanghai dollar-.--| .270937 | .275833 .283333 | .278125 | .289531 
Tientsin dollar_..--; .270833 | .275833 | .283333 | .278333 | .291041 
Hong Kong dollar_-| .300833 | .306250 | .315000 | .310000 | .324062 
India, rupee_---.----| .325125 | .332500 | .337916 | .336000 | .353500 
yO eee | .268750 | .274375 | .279650 | .278250 | .291875 
Singapore me 8.) dollar, .500625 | .513750 | | .5621250 | .517500 | .543750 
NORTH AMER.— | } 
Canada, lL caweel 916093 | .923750 | .933693 | .930397  .950000 
Cuba, peso..-------- -999212 | .999265 | | 999109 | 999109 | .999265 
Mexico, peso (silver) - .274966 | .274966 | .276500 | .277680 | .277160 
Newfoundland, dollar .913625 | .921666 930625 | 927500 | .946666 
SOUTH AMER.— | 
Argentina, peso (gold) .738128* .755950* -781794*, .779198* .802253* 
Brazil, milreis.---.-.-- .076350* .076350* .076350*, .076466* .076466* 
Ces DERD. Scacectoe .076500* .080100* .081350*| .081250* .082500* 
Uruguay, peso__...-- .591666* .612500* .623066* .616250* .629583* 
Colombia, peso - - - - - - .862100* .862100* .862100*, .862100* .862100* 
OTHER— 
Australia, pound_---. 3.440000 3.520000 3.590000 3.555000 3.760000 


New Zealand, pound. 3.446250 3.528750 | 
South Africa, pound... 4.273333 4. 360000 ! 


* Nominal ratex firm rates not available. 


3.596250 3.561250 3.766250 
4.453333 4.416666 4.680000 
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in sympathy with the general advance in all the for- 
eign exchanges resulting from the same cause. The 
Bank of Japan increased its rediscount rate on July 
3 from 3.65% to 4.38%. At the same time the Bank 
of Java increased its rediscount rate by 4% to 5%. 
The Indian rupee is firm owing to the enhancement 
of sterling, to which the rupee is anchored at the 
fized rate of 1s. 6d. per rupee. 

Closing quotations for yen checks yesterday were 
291, against 2634 on Friday of last week. Hong 
Kong closed at 3214 @ 33, against 301% @ 30 11-16; 
Shanghai at 2914, against 271% @ 271%; Manila at 
50, against 5014; Singapore at 5434, against 5014; 
Bombay at 3514, against 3214, and Calcutta at 
351%, against 3214. 

PE Be 
HE following table indicates the amount of gold 
bullion in the principal European banks as of 
July 6 1933, together with comparisons as of the 
corresponding dates in the previous four years: 





























Banks of— 1933. 1932. 1931. 1930. 1929. 
£ £ £ £ £ 

England...| 190,954,832} 136,965,018] 165,810,946] 156,585,454] 155,711,707 
France a__| 649,941,934) 658,534,348) 449,829,541] 353,359,871] 293,200,445 
Germanyb-_ ,372, 37,086,750 65,203,400) 123,451,000 96,765,600 
ee 90,379,000 90,212,000 96,995,000 98,849,000} 102,456,000 
Pee 72,332,000 61,109,000 57,519,000 56,301,000 55,434,000 
Netherlands 63,974,000 81,696,000 41,451,000 35,993,000 36,398 ,000 
Nat. Belg’m 76,391,000 73,305,000 40,978,000 34,335,000 28,561,000 
Switzerland 64,199,000 re petry 000 29,417,000 23,156,000 19,839,000 
Sweden_.---_ 12,016,000 1,445,000 13,266,000 13,490,000 12,968,000 
Denmark -_ 7,397 ,000 4 031,000 9,551,000 9,570,000 9,591,000 
Norway - - - 6,569,000 6,513,000 8,132,000 8,144,000 8,155,000 
Total week _|1,241,526,266|1,254,046,116| 978,152,887] 913,234,325) 819,079,752 
Prev. week _|1,248,156,673'1,250,406,344' 965,633,245! 902,927,430! 814,719,386 

a These are the gold holdings of the Bank of France as reported in the new form of 
statement. 


b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £2,063,450. 








Nationalism and Internationalism Outside the 
London Conference. 

It has probably come as an unpleasant surprise to 
those who imagined that the economic relations of 
nations, and to a considerable extent the political 
relations as well, would be thrown into the melting- 
pot at London, and that commitments and projects 
would be generally suspended pending the formula- 
tion of principles under which international matters, 
particularly those relating to trade, would hence- 
forth be regulated on a broad general basis, to find 
that national interests have been made so prominent. 
It has been apparent from the first, however, that 
the assembled nations, while ready to consider agree- 
ments of a general nature, have not at any time lost 
sight of their national interests, and that national 
and regional policies have continued to be pursued 
notwithstanding the strenuous efforts that were be- 
ing made to reach, at some points, a common inter- 
national policy. It was known, before the Confer- 
ence met, that the various British dominions in- 
tended to reserve the right of independent action 
rather than to follow the lead of Great Britain; the 
formation of an agrarian bloc, representing the 
grain-producing States of Central and Eastern 
Europe, had been announced, and it was obvious 
that the States of the gold bloc would have a common 
monetary policy which it might prove difficult to 
reconcile with the policies of countries having de- 
preciated currencies. The proceedings of the Con- 
ference have naturally reflected, to a greater or less 
extent, the attitudes of such individual States or 
groups, but a good deal of important action has gone 
on entirely outside the Conference and in some in- 
stances in marked contrast to its underlying purpose. 

The outstanding illustrations of independent ac- 
tion have to do with the economic and political posi- 
tion of Russia. The speech in which M. Litvinov, 
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early in the Conference, exposed the need of Russia 
for some billion dollars’ worth of foreign goods was 
not at first taken seriously by the assembled dele- 
gates, it being realized that the purchases which M. 
Litvinov indicated were dependent upon a number 
of concessions, principally in the matter of long- 
term credits, which most countries would be unable 
or unwilling to grant. The announcement on June 
26, however, that M. Litvinov and Sir John Simon, 
British Foreign Secretary, had been discussing the 
possibility of resuming commercial relations be- 
tween Russia and Great Britain suggested that a 
rapprochement of large importance to both coun- 
tries might be near at hand. It will be recalled that 
commercial relations between Russia and Great Bri- 
tain were abruptly broken off by Great Britain in 
April, following the trial and conviction in Russia 
of a number of British engineers, employees of the 
Metropolitan-Vickers Company, on charges of sabo- 
tage, espionage and conspiracy. The Soviet Gov- 
ernment, in retaliation, imposed an embargo on 
British goods on April 22, together with other com- 
mercial restrictions. Something of “face-saving” 
had to be achieved by both countries, and there was 
the further desire on the part of Great Britain to 
insure, if possible, a better balance in the commer- 
cial exchange of the two countries, British purchases 
in Russia having previously been far in excess of 
Russian purchases in Great Britain. 

On July 1 it was announced that the difficulty 
had been amicably settled. The British embargo 
was lifted, the British prisoners were released and 
at once left Russia for England, and the Soviet re- 
strictions were removed. A British communique 
further announced that “arrangements will now 
prompilty be made to resume the Anglo-Russian trade 
negotiations at the point where they were inter- 
rupted” by the arrest of the British engineers. The 
negotiations, it is understood, are now in progress. 

The resumption of Anglo-Russian trade relations 
was followed on July 2 by the announcement at 
Washington that the Reconstruction Finance Corpo- 
ration, with the approval of President Roosevelt and 
Secretary of the Treasury Woodin, had authorized 
a loan of about $4,000,000 to American exporters to 
enable them to finance the sale to Russia of from 
60,000 to 80,000 bales of cotton. The loan, it was 
stated, “will be for one year at 5% interest, and will 
be secured by the notes of the Amtorg Trading 
Corporation, an American corporation owned by the 
Russian Government, unconditionally guaranteed by 
the State Bank of the U. S. S. R.” The Amtorg 
Corporation is to “pay 30% of the purchase price at 
the time of shipment,” and the loan is to be made 
immediately available in order that the shipment. 


which are to represent purchases in open market and. 


not sale of government holdings, may begin this 
-month. 

The authorization of the loan has naturally stirred 
rumor to the effect that the United States was about 
to extend diplomatic recognition to the Soviet Gov- 
ernment. There appears to be no foundation for the 
rumor in anything that President Roosevelt is re- 
ported to have said or intimated, and Professor Ray- 
mond Moley, who conferred with M. Litvinov in 
London on July 2, was quoted on Tuesday as saying 
emphatically that he “did not discuss recognition or 
any subject of a political nature,” and that he had 
“no such authority.” Recognition, as is well known, 
has been withheld by previous Administrations be- 
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cause of the refusal of the Soviet Government to 
recognize the debts to the United States contracted 
by former Governments during the World War, and 
approval is understood to have been withheld from 
proposed loans to Russia by American banks. The 
absence of recognition, however, has not prevented 
trade between American corporations and Russia or 
the importation of Russian goods. Whether, now 
that an American Government agency has author- 
ized a loan to enable American cotton interests to 
trade with a Russian agency whose repayments are 
guaranteed by the Russian State Bank, diplomatic 
recognition has been brought nearer, is a question 
which will doubtless be answered in due time. 

To these trade successes, won entirely outside the 
sphere of the Economic Conference, have been added 
some political agreements whose influence may turn 
out to be far-reaching. On Monday and Tuesday 
there were signed at London two conventions be- 
tween Russia and Rumania, Czechoslovakia, Poland, 
Yugoslavia, Latvia, Estonia, Turkey and Afghanis- 
tan which supplement the Kellogg-Briand anti-war 
pact by specifically defining aggression. A similar 
agreement with Lithuania was signed on Wednes- 
day. The definition, as summarized in a dispatch 
to the New York “Times,” classes as an aggressor 
any State that “declared war on another State; in- 
vaded by armed forces the territory of another State 
even without a declaration of war; attacked by its 
land, sea or air forces, even without a declaration 
of war, the vessels or aircraft of another State; set 
up a naval blockade of coasts or ports; supported 
armed bands which organized on its territory and in- 
vaded the territory of another State; or refused, in 
spite of the demand of the invaded State, to take 
on its own territory all the steps in its power to 
deprive the aforesaid bandits of all aid or protec- 
tion.” “No consideration of a political, military, 
economic or any other character,” it is declared, 
“shall serve as an excuse or justification for aggres- 
sion” as defined in the conventions. 

These agreements, which may be regarded as a re- 
joinder to the recent four-Power pact, not only give 
Russia the benefit of a non-aggression pact with all 
the nations of its Western border except Finland, 
but would seem also to indicate that the Rus ian 
claim to Bessarabia, which has been held by Ru- 
mania since the World War, will no longer be 
pressed. They represent also the fruit of friendly 
offices on the part of Poland, which is reported to 
have urged Rumania to enter the agreement, 
and which may now, with that difference removed, 
become more cordial toward the Little Entente. 
The fact that Russia and France appear to be draw- 
ing nearer together gives the agreement a further 
bearing upon the Tardieu scheme of a Balkan feder- 
ation, primarily commercial but also inevitably po- 
litical, which has recently been revived in France 
and is being increasingly discussed. Germany, on 
the other hand, has been left out in the cold, the only 
fruit of its recent advances toward the Eastern Euro- 
pean Powers being a commercial treaty with 
Hungary. 

The tariff debates which have gone on in commit- 
tee at London have not prevented some of the nations 
from further developing their independent policies. 
The Eastern European bloc, numbering eight agri- 
cultural States, was reported by the New York 
“Times” on June 26 as refusing to agree to “any con- 
vention for the abolition of trade prohibitions or 
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import restrictions if agricultural products were 
excluded, or if such abolition were conditioned. by 
output restrictions under the disguise of reorgan- 
ization of production.” On June 27 a discriminating 
tax on Italian imports into France, imposed as com- 
pensation for the turnover tax on French producers, 
was removed, at the same time that the Finance 
Committee of the Chamber of Deputies refused to 
give the Government a free hand at London in nego- 
tiating tariff reductions without the necessity of 
subsequent ratification by Parliament. Japan, 
which accepted the Roosevelt tariff truce only on 
June 28, did so with the reservation that acceptance 
did not prejudice the right to “take defensive meas- 
ures against tariffs or other steps detrimental to 
Japan’s foreign trade,” or “emergency measures 
safeguarding vital national interests.” A further 
list of import quotas, applicable to the third quarter 
of this year and all smaller than the quotas for the 
preceding quarter, was announced at Paris on 
June 29, and more specific regulations governing the 
indication of the country of origin in the case of 
imports into France were promulgated on the 30th. 
Publicity was given at Ottawa on Tuesday to the 
virtual conclusion of a trade agreement between 
Canada and Austria under which Austria, in return 
for most-favored-nation treatment, is to receive the 
benefit of the Canadian intermediate tariff instead 
of the general tariff as at present. 

There was never much reason to suppose that the 
governments which sent their delegates to London 
were in a mood to abandon their national policies in 
commercial matters, or even to modify them greatly 
in the interest of what was earnestly talked about as 
“the general good.” The tariff truce which was 
agreed to for the duration of the Conference has 
operated to check widespread tariff changes, but the 
reservations that were made by various Powers have 
made possible just such advances or modifications as 
have just been indicated, and currency fluctuations 
have encouraged them. The agreement that has been 
vainly sought within the Conference has proved as 
difficult to attain outside of it, the one outside 
agreement from which most was hoped, that for a 
restriction of wheat output, turning out to have in 
reality some important qualifying conditions. Na- 
tionalism, on the other hand, has grown apace, and it 
is in bilateral agreements, or in agreements of small 
groups of States, rather than in comprehensive inter- 
national programs, that removal of the obstacles 
that hinder the normal course of international trade 
must now, apparently, be sought. If, as reported on 
Friday, tariffs as well as currency are to be excluded 
from further consideration by the Conference, the 
opportunities for independent national action will 
be multiplied. 





Recovery May Be Quicker Than in Former Years. 

In most respects conditions existing 157 years ago, 
when this country declared its independence, con- 
trast strangely to those of to-day, but during their 
struggle to establish themselves as a free people 
Americans encountered ill effects from a depreciated 
dollar. Continental money was so worthless at one 
time that it was tied to the tails of dogs allowed to 
run in the streets. Also during the Civil War the 
greenbacks, when specie payments were discarded, 
were greatly depreciated, and prices of all commodi- 
ties scared correspondingly high. 
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When one contrasts conditions prevailing at the 
time of our entrance into the World War in 1917 to 
those existing when the Declaration of Independence 
was signed in the “State House,” now Independence 
Hall, at Philadelphia, the conclusion may be drawn 
that the early Americans had a harder time to 
finance the needs of Washington’s army than did 
the large population backed by great resources when 
our lot was cast with the European allies. 

In 1917 and 1918 the United States financed its 
own needs, raising billions of dollars for the Gov- 
ernment by the sale of Liberty bonds chiefly to 
American citizens. 

There were a few well-to-do Americans in 1776, 
but the mass of the scattered people were possessed 
of very limited resources, acquired chiefly from hus- 
bandry as industries were few and small. Through 
Lafayette, France contributed towards financing 
the American army, possessing a faith in our ability 
and integrity and being sympathetic toward our 
cause. 

Alexander Hamilton was the financier of the 
American Revolution, and his ability in that line 
has been an inspiration for all who in subsequent 
years have had similar duties to perform, including 
such a prominent citizen as Stephen Girard. Wil- 
liam G. McAdoo, as Secretary of the Treasury dur- 
ing the World War, was able to rely upon the facili- 
ties of the Federal Reserve Bank System to organize 
committees and conduct the work of selling bonds 
throughout the country. Although the requirements 
of the World War were tremendous, they were prob- 
ably more easily met than were the needs to supply 
much smaller amounts to prosecute the former wars 
in which this country had been engaged. 

The Civil War was probably the most difficult to 
finance because the people were divided and in 
every Northern section there were some citizens 
who were known as Southern sympathizers who 
were not only lukewarm, but were opposed to the 
war. But when the “Boys in Blue” went marching 
to the front there was tremendous enthusiasm in 
the North and their fathers and brothers could do 
nothing else than support with their means those 
who bore the brunt of battle. During the Civil War 
communities offered bounties which were paid to 
volunteers who enlisted, the bounties being provided 
by taxation. 

The great boom in 1928 and 1929 and the subse- 
quent depression are regarded as an aftermath of 
the World War. Now that the tide has turned and 
recovery seems to be well under way there are 
reasons why the rebound with fair sailing should be 
quicker and perhaps greater than in former similar 
periods, the one obstacle in the path being the de- 
basement and depreciation of the American dollar. 
Improvements have been held in check for four 
years so that little water has gone over the dam, but 
a force in the mill pond has been gradually accumu- 
lating and is likely to make itself felt. 

‘Citizens now realize more than ever their inter- 
dependence as both mills and workers are idle if the 
country’s inhabitants have not the means to provide 
for their wants. A nation is a piece of complicated 
machinery made up of big and little wheels. All 
must operate together to function properly. Cogs 
of the larger wheels must co-operate with those of 
the smaller wheels and vice versa. Oo-operation is 
an underlying principle of a Republic, a lesson which 
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has been thoroughly taught by the experience of the 


past four years. A spirit of conciliation is being 
fostered and if it continues to prevail by Thanks- 
giving we may all be able to look back and realize 
that we have gained much for which to be thankful. 








New Pennsylvania Statute Restricting and 
Regulating Mergers of State Banks. 

Experience of the past three years has revealed 
that many defects existed in State banking laws. 
As one of the oldest of the Commonwealths, Penn- 
sylvania found many of its laws antiquated and not 
well adapted to control a situation so acute as de- 
veloped in the unusual crisis arising out of the long 
depression. It is doubtful if any State, with the 
exception of Michigan, suffered by reason of bank 
failures in the past three years as did the Keystone 
State, and as a consequence the members of the 
Pennsylvania Legislature, which recently adjourned, 
devoted a great deal of their time to the drafting of 
two bills designed to cure the faults of the old bank- 
ing laws in order to strengthen the surviving institu- 
tions and to prevent a recurrence of bank failures 
such as greatly shook the confidence of its citizens 
since 1929. 

Two separate Acts were enacted, one being known 
as the Banking Code and the other as the Depart- 
ment of Banking Code, each of which became 
effective on July 3. Together, they greatly 
strengthen the hands of the Secretary of Banking 
and impose upon him very strict duties as to super- 
vision. They also enlarge his authority. An at- 
tempt is made to free bank examiners from any ties 
which might tend to make them lenient or neglectful 
of their duties, but the Banking Code Act does not 
apply either to small loan corporations or to private 
bankers provided they have conducted business con- 
tinuously from a date not less than seven years prior 
to June 191911. This exempts such long established 
private bankers as Drexel & Co. and Brown Brothers 
and Harriman. 

The Secretary is given much discretion in han- 
dling not only banks but building and loan associa- 
tions in the interest of depositors and other credi- 
tors. Fifty-eight pages are devoted to minute in- 
structions which shall govern the action of the Sec- 
retary, covering a long list of contingencies. If he 
deviates, however, from some of the prescribed paths 
he may find himself traveling a very rocky road. 

The second Act includes 161 pages with no less 
than 1,603 sections covering the entire field of banks 
and trust companies, one of the most important of 
which is mergers which, when not properly super- 
vised in recent years, have been the cause of great 
losses to depositors and shareholders. This feature 
of the new statute has been given such careful atten- 
tion in an effort to prevent a repetition of the ills 
which arose during the past three years that it is 
well worthy of the careful attention of legislators of 
other States. 

Mergers of State banks, trust companies and Na- 
tional banks are provided for, but savings banks are 
excepted. No merger or consolidation can be 
effected without the proposition being submitted to 
a vote of the stockholders of the institutions con- 
cerned and their approval thus obtained. 

Any two or more savings banks located in the 
same city, borough or township may be merged with 
the approval of the merger plan by the trustees of 
the institutions concerned, but after due notice to 
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absent trustees there must be ratification by all the 
trustees at a meeting held within 10 days. 

In case of banks, trust companies and National 
banks, stockholders shall have the right to vote at 
a regular or special meeting upon the proposed 
merger and a majority of the outstanding shares 
must assent to the merger before it may become 
effective. In case of savings banks a majority vote 
of the trustees in favor of the merger must be 
obtained. 

The Department of Banking shall make a thorough 
study of the proposed merger and report within 30 
days to the Department of State if the name of the 
new institution is likely to deceive the public, and 
to indicate the purposes of the new institution, its 
place of business, name and other details. The De- 
partment of State is given final authority to approve 
or disapprove of the proposed merger, its decision 
being conclusive. The new institution shall be 
responsible for all the liabilities and obligations of 
the merged companies. Earnings available for divi- 
dends or interest shall go to the new company. 

Provision is also made for the purchase of shares 
of either old company by any stockholder who does 
not wish to take an interest in the new corporation, 
appraisers to fix a value of the shares if there is a 
disagreement. Care is also taken to guard the inter- 
ests of estates and of those entitled to trust funds. 

The whole subject appears to have been very 
thoroughly and effectively covered with a view of 
preventing hereafter such a debacle as was recently 
experienced in many States. 








Silver in the World’s Monetary System. 

Prompted by the prominence lately assumed by 
silver in discussions of world currency, the United 
States Department of Commerce has prepared an 
elaborate study which shows the position of the 
metal in the world’s monetary systems. 

The study reveals that there is very little inclina- 
tion abroad to use silver in other than a subsidiary 
capacity. Very few countries have silver as their 
standard of value, namely, China, Hong Kong, 
Macao and Tibet. Even China now legally impedes 
the free movement of silver in certain forms into and 
out of the country. Several other countries rely on 
silver as their chief medium of exchange, but do 
not make it their standard of value, having adopted 
some other form of gold standard de jure or de facto. 
British East India and Persia come under this cate- 
gory. Contrary to an impression held by some per- 
sons, neither these two countries, nor Australia, 
New Zealand, Mexico or any other Latin American 
country employ silver as a standard of value. 

In sp.te of the distinctly subordinate position 
which silver holds in the monetary systems of most 
countries, it is indicated that all countries require 
various low-denomination coins, a purpose for which 
the metal is peculiarly suited. It is durable, attrac- 
tive, and easily recognizable. Moreover, it is neither 
too rare nor too plentiful for the purpose, and it 


lends itself readily to the technical processes of 
minting. 


FREE SILVER LIMITED IN CERTAIN COUNTRIES. 

Since in every country there is normally a certain 
minimum demand for currency as a medium of ex- 
change, it is possible within that limit to vary the 
character of the money, whether metal or paper, 
with the utmost freedom. Such stock of money may 
consist in whole or part of commodity money, or it 
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may be entirely fiduciary. Within this limit nations 
may safely substitute copper for nickel, nickel for 
Silver, or silver for gold-secured paper without 
affecting the price level. Only recently this prin- 
ciple was resorted to in Germany, France, Colombia, 
Cuba, Mexico, Poland and Spain, as a device to im- 
prove the gold ratio. The same principle made safe 
the substitution in many countries of base metal 
coins or small notes for silver during the World 
War scarcity of the metal. Countries which did 
this were, for example, the Netherlands, Japan, 
Straits Settlements, France, Belgium and Greece. 

From this it does not follow that there is no limit 
to the amount of silver coin which may be issued. 
Experience in the United States proves that when 
coins become too cumbersome a more convenient 
medium of exchange is demanded. Also, in Ger- 
many, where large quantities of five-mark silver 
pieces were lately put in circulation, there has 
arisen much complaint of the inconvenience ocea- 
sioned by the forced acceptance of the heavy coins, 
and steps are now being taken to substitute smaller 
coins. It appears that in modern countries accus- 
tomed to the use of bank notes and checks, there is a 
practical limit to the amount of metal which may 
be put into circulation. 

In certain less-advanced countries, on the other 
hand, a large part of the population shows a dis- 
tinct preference for silver rather than paper cur- 
rency. Particularly is this the case in the backward 
countries of Africa and Asia, and occasionally in 
tropical countries, where paper money is in danger 
of destruction by insects. Countries in these cate- 
gories are those of the Arabian peninsula, Afghan- 
istan, Algeria, Anglo-Egyptian Sudan, India, Cey- 
lon, China, Eritrea, Iraq, Mexico, Persia and Syria. 

In several countries there are no coins in active 
circulation. Among these are Albania, Argentina, 
Belgian Congo, Belgium, Denmark, Finland, Para- 
guay and Turkey. For a number of years prior to 
the latter part of March 1933 no silver had circu- 
lated in France, and practically none in any French 
colony except French Indo-China and Pondicherry. 
The recent issuance of silver by the French Govern- 
ment will undoubtedly be followed by the circula- 
tion of the new coins in the colonies where the coin- 
age system of France applies. Turkey is also ex- 
pected to issue silver coins at an early date. 

CHANGES IN FINENESS—SALES OF DEMONETIZED SILVER. 

The amount of silver in monetary use in a country 
is naturally affected by a change in the fineness of 
the silver coins. The widespread lowering of the 
fineness of coins after the World War and the large 
sales of demonetized silver which followed are fre- 
quently alluded to. The more important changes in 
this respect were designed to prevent melting of 
the coins by the public. Again, the fineness of the 
silver coins may be altered in order to make the 
silver currency more popular. It seems very likely 
that such a change may soon be made in German 
coinage, where in March a plan was reported under 
consideration to alter the five-mark coin and with- 
draw the one-mark silver piece. Under the pro- 
posal all the existing five-mark silver pieces would 
be withdrawn from circulation and, in their place, 
there would be issued five-mark coins smaller in 
size but with the same silver content. 

From 1919 to 1932, inclusive, it is estimated no 
less than 541,000,000 fine ounces of silver obtained 
from demonetized coin have been sold on the world 
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market. The principal single source of this silver 
since 1927 has been British India.. Important 
amounts have been sold by the United Kingdom, 
French Indo-China, France, Siam, Belgium, the 
Union of Soviet Socialist Republics, Mexico and 
Egypt. The following statement shows the esti- 
mated sales of demonetized silver from 1920 to 1932, 
inclusive, according to country of origin: 
(Millions of Fine Ounces.) 
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Regarding sales of demonetized silver, countries 
which may sell such silver in the near future include 
British India, British West Africa, Esthonia, Ger- 
many, Guatemala, Netherlands, Siam and the Union 
of Soviet Socialist Republics. 

In contrast with the above, Czechoslovakia and 
Turkey are likely to use silver for coinage in the 
near future, and it has been recommended in Argen- 
tina that some silver be employed in its currency 
system. Coinage programs involving silver are now 
under way for China, Czechoslovakia, France, Iraq, 
New Zealand, Persia, Poland, Portugal and Jugo- 
slavia. Silver coinage programs for Germany, 
French Indo-China, Panama, Colombia, Cuba and 
Danzig were recently completed. 

THIRTY-YEAR NET CONSUMPTION IN COINAGE. 


During the 30-year period from 1900 to 1929 the 
largest net consumption of silver in coinage was that 
of British India, 863,400,000 fine ounces, followed 
by the United States, 236,000,000 ounces. These two 
countries absorbed over half the total for the 15 
selected countries tabulated below. Russia and 
Mexico followed with approximately 150,000,000 
fine ounces each. Then came, in order, Germany, 
Japan, French Indo-China, and Austria and Hun- 
gary considered as a unit. 

The consumption of silver for coinage purposes 
by the 15 countries was subject to considerable varia- 
tion from year to year. In the United States, for 
example, net coinage of silver was heaviest in 1900- 
1904, and during the years of Pittman Act pur- 
chases, from 1920 to 1926. British India’s coinage 
demand, also, was irregular, varying with economic 
conditions is that country. Apart from the un- 
usually heavy demand 497,000,000 ounces during the 
war and post-war period 1916-1920, the heaviest 
net coinage consumption in India took place in the 
years 1903-1907, when 233,000,000 fine ounces were 
coined by the mints. Since 1922 there has been a 
net annual return of silver from circulation. 

Russia’s coinage between 1900 and 1929 was very 
irregular. The heaviest consumption by the mint 
occurred in 1904, 1915-1916, and 1924-1925. Mexico 
coined substantial amounts in 1900-1901, 1903, and 
1920-1924. Germany’s net consumption was largest 
in the years 1924-1926, and Japan’s in 1917, when 
the large amount of 67,200,000 fine ounces (net) was 
consumed. 

During the five-year period 1927-1931 the average 
annual net consumption by the selected countries 
was in some cases larger than the annual average 
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for the period 1900-1929. In others, however, a “net 
consumption” had been displayed by a “net with- 
drawal from circulation,” as the accompanying 
statement reveals. Thus, whereas British India’s 
net consumption averaged almost 29,000,000 fine 
ocunes per annum in the 30-year period, analysis 
of the five-year period ended 1931 shows an average 
return from circulation of 24,000,000 ounces per 
annum, with the return in the depression year 1931 
reaching almost 40,000,000 ounces. In the United 
States annual net consumption averaged close to 
§,000,000 ounces from 1900 to 1929; from 1927 to 
1931 the average was only 1,640,000 ounces; and 
during both 1930 and 1931 there were net with- 
drawals from circulation totaling 4,600,000 ounces. 

The Soviet’s consumption showed a small decline 
in the five-year period 1927-31, while latterly the 
Government has been withdrawing silver coin for 
exportation. An unofficial estimate puts sales of 
demonetized silver by the Union of Soviet Socialist 
Republics in 1932 at 11,600,000 fine ounces. Mex- 
ico’s statistics show an average net withdrawal from 
circulation amounting to 560,000 ounces in 1927- 
1931. The average was slightly smaller than the net 
withdrawal in the year 1931 alone. Germany’s large 
net consumption for coinage during 1931, 18,000,000 
ounces, made the five-year average 8,340,000 ounces, 
compared with one of 4,530,000 ounces during the 
30 years ended 1929. Japan showed average net 
withdrawals of 180,000 fine ounces during the more 
recent period; the United Kingdom, 5,180,000 
ounces; France, 4,460,000 ounces, and Italy, 
1,120,000 ounces. It is noteworthy that in 1931 
the United Kingdom showed a net consumption of 
5,300,000 ounces and France 7,800,000 ounces in 
contrast to withdrawals from circulation in the 
years immediately preceding. The most marked 
increase was in the case of Germany. 

A comparison of the 1927-1931 figures with those 
for 1900-1929 shows increases in the annual average 
net consumption in the cases of only three countries, 
Germany, Persia and the Netherlands. A similar 
comparison of 1900-1929 with the year 1931 shows 
increased net consumption in only Germany, United 
Kingdom and France. 

The following statement shows a comparison of 
average net consumption of silver for coinage, by 
selected countries, during recent periods and dur- 
ing 1931: 


(In Million of Fine Ounces.) 
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Country. tion in Cotn- sumption Per Annum. (Subject to Re- 
\29¢1900-1929. 1900-1929. |1927-31(a) vision). (a) 
British India-.......... 863.4 28.78 —23.98 —39.6 
United States........... 236.0 7.87 1.64 —4.4 
ED: ‘eis of taleidi hin in Bite eb 151.7 5.06 Se eee = Sane 
phe aiaccubccasss 150.4 5.01 —.56 —.8 
i eninah a amahdo mah 135.9 4.53 8.34 18.0 
MI Bara > ae oau cued x 132.4 4.41 ee aS Rn 
French Indo-China - _____ 119.0 3.97 2.76 —3.8 
Austria and Hungary - -__ 120.6 4.02 3.68 9 
United Kingdom ________ 75.9 2.53 —5.18 5.3 
t,  . See eee a hs 46.3 1.54 ae” fh wees 
ilo he ccna 25.2 84 —4.46 78 
Netherlands - -.........- 18.4 61 2.14 —5.5 
SIE iar ok hid op eo as 15.0 .50 ° ae Se ere 
CD. cadeliscecanl 14.3 Sf Beers ee is 2s soe 
Mt ts + Sakacetnahacene 7.1 -24 cee ee eee 
ae toed ok bl os ste ace 2,111.6 70.39 —8.58 —22.1 








(a) The minus sign indicates net withdrawal of coin from circulation. 

As having a bearing on the attitude of the various 
countries toward silver, the following list sets forth 
the leading producing countries, with the amount 
of their estimated mine production in millions of 
fine ounces in 1932. These countries produced 
80.6% of the world total: 





Mexico... ......-.-..-...---.-.--- 69.3| British India (Burma) __________- 6.0 
2 ae ae 24.8 oleae 
Canada. -......-.--.-----++----- 16.5| Total, 6 countries___........-- 129.4 
Pea cine dsnpnrnn ae ode gh os 

PEE Ga otesdd scansotccnveseoees ay Wee, Wore. es ee EE 160.6 
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The Course of the Bond Market. 

With many bonds selling at new high prices for the year, 
the averages show a definite upward trend this week, after 
previous hesitation and consolidating of gains. The rail- 
road issues as a group gained the most, stimulated by reports 
of greatly improved carloadings and earnings. Strength in 
railroad bonds was accompanied by marked gains in railroad 
stock prices. Increasing evidence has appeared of an infla- 
tionary policy to be followed by the Government in order t&, 
raise the general price level, perhaps to that of 1924-25, al- ~ 
though the exact level aimed at has been variously stated. 
As this will involve considerably more depreciation in the 
value of the dollar than has already taken place, the stock 
and bond markets are responding to these prospects of revalu- 
ation with almost daily upward rev. ‘ons in price levels. 

Money incireulation rose $77,000,000 this week, incidental 
to holiday demands and first of the month requirements. 
The Federal Reserve Banks bought an additional $20,000,000 
of U. S. Government securities. While such support con- 
tinues, U. 8. Government bond prices may be expected to 
remain firm, as they did this week. Brokers’ loans, at 
$858 ,000,000, were at the highest level since Oct. 28 1931. 
Call money remained at 1% and New York interest rates 
showed a tendency to ease off slightly. 

Railroad bonds have been almost uniformly strong this 

week. The very highest grade issues advanced only moder- 
ately, but in the medium grade and second grade classifica- 
tions gains have been spectacular—New York Central 41s, 
2013 have risen 661% to 737%, Wabash 2nd 5s, 1939 from 53 
to 65, and Erie 5s, 1967 from 55% to 65. Large advances 
have also been recorded for defaulted bonds—Missouri 
Pacific 4s, 1975 from 18 to 231%, Wisconsin Central 4s, 1949 
from 18% to 25, and St. Louis-San Franciseo 4s, 1978 from 
18 to 26. Railroad developments also were highly stimu- 
lating and favorable, continued gains in carloadings to a level 
25% or more above that prevailing last year indicating large 
increases in June earnings. 
' Utility bonds the present week have been generally up, 
with second]grade and speculative issues leading the way. 
High grades showed only fractional movements, for in- 
stance, Cincinnati Gas & Electric 4s, 1968, which gained 
VY point for the week.§§ The largest gains have been made by 
such}issues as the}following: InternationaljTelephone & 
Telegraph 414s, 1952, which went from 471% to 49%, and 
the 5s, 1955, from 4914 to 5314, Interborough Rapid Transit, 
5s, 1966, which went from 621% to 6734, Electric Power & 
Light 5s, 2030, which went from 45 to 5134, and American 
Power & Light 6s, 2016, which went from 65 to 70 during the 
week. 

Further gains have been scored by most groups of indus- 
trial bonds, or prices maintained close to previously estab- 
lished highs. As before, speculative issues have moved over 
wide ranges and with less regularity. Crude oil price 
advances brought gains in the oil group. Shell Union 5s 
1947, ran up 45% points to 8354, Texas Corporation 5s, 1944 
gaining 214 to 96, a new high for the year. Steals continued 
to do well and tire and rubber issues have remained near 
their highs. National Dairy 514s, 1948, made up for previ- 
ous sluggishness, gaining 3144 points to 94 on batter dairy 
products prices. Paramount issues have been a strong fea- 
ture in the ‘“‘flat’’ class. United Drug 5s, 1953 again ex- 


hibited irregularity, losing about one point for the week. 

The foreign bond list has maintained, in general, the gains 
made earlier in the week. The defaulted government bond 
group, however, failed to continue its advances, the Brazil- 
ians, Chileans, Hungarians, etc., closing on July 7 at ap- 
proximately the same levels as on June 30. The higher grade 
issues, on the other hand, made some headway, the British, 
French and Japanese issues scoring noticeable advances. 
The French loans have been strongest in this group, advanc- 
ing an average of 14 points, while Dutch East Indies issues 
have gained 7 points. 

Moody’s computed bond prices and bond yield averages 
are given in the tables below: 
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MOODY'S BOND PRICES.* MOODY’S BOND YIELD AVERAGES.t 
(Based on Average Yields). (Based on Individual Closing Prices.) 
} 
1933 i20 120 Domestics by Ratings ay G 1933 120 120 Domestics by Rating ty Gr a 40 
. TOUps. 8. oupe. 
Datly Domes- ad a Datly | Domes- = os For- 
Averages. tie. Aaa. Aa. A Baa. RR. | P. U. \ Indus Averages.| tic. Aaa. Aa. A. Baa. RR. | P. U. | Indus, |etgnse. 
FS Fesese<as 90.41 |106.25 | 97.62 | 86.91 | 75.40 | 90.97 | 84.72 | 95.93]/ July 7--| 5.39 4.38 4.90 5.65 6.63 5.35 5.82 5.01 9.32 
Diticos wwe 90.00 |106.07 | 97.31 | 86.12 | 75.19 | 90.55 | 84.35 | 95.63 6.-| 5.42 4.39 4.92 5.71 6.65 5.38 5.85 5.03 9.44 
Baanee 89.59 |105.89 | 97.16 | 85.61 | 74.57 | 89.59 | 84.47 | 95.18 §..| 5.45 4.40 4.93 5.75 6.71 5.45 5.84 5.06 9.49 
, Rove cee Stock | Excha|nge Clo 4.. Stock | Excha/nge Clojsed. 
ere cme 89.45 |106.07 | 97.16 | 85.74 | 74.05 | 89.31 | 84.47 | 95.18 3..| 5.46 4.39 4.93 5.74 6.76 5.47 5.84 5.06 9.53 
weds lees te sari 89.17 |105.89 | 96.85 | 85.61 | 73.65 | 89.04 | 84.22 | 95.03 ww og 5.48 4.40 4.95 5.75 6.80 5.49 5.86 5.07 9.53 
— eekly 
PORE Blane cacexs 88.90 |105.72 | 96.54 | 85.35 | 73.35 | 88.90 | 83.85 | 94.73 || June30__| 5.50 441 4.97 5.77 6.83 5.50 4.89 5.09 9.65 
. See. 87.96 |105.54 | 95.33 | 84.60 | 72.06 | 87.17 | 83.23 | 94.14 23..| 5.57 4.42 5.05 5.83 6.96 5.63 5.94 5.13 9.51 
Mivasnsbone 86.77 |105.20 | 93.85 | 83.60 | 70.43 | 85.61 | 82.50 | 92.68 16_.| 5.66 4.44 5.15 5.91 7.13 5.75 6.00 5.23 9.68 
Pidvcotsan 86.64 |104.16 | 94.43 | 83.48 | 70.15 | 86.12 | 81.90 | 92.25 9..} 5.67 4.50 5.11 5.92 7.16 5.71 5.06 5.26 9.78 
sii deits ath es 85.87 {103.82 | 93.99 | 82.87 | 68.94 | 85.61 | 81.18 | 91.11 2. 5.73 4.52 5.14 5.97 7.29 5.75 6.11 §.34 9.62 
gf 85.10 ;103.99 | 93.26 | 81.78 | 68.04 | 84.47 | 80.84 | 90.27 || May 26..| 5.79 4.51 5.19 6.06 7.39 5.84 6.14 5.40 9.66 
eS 84.10 |103.32 | 92.25 | 80.72 | 66.98 | 83.35 | 80.14 | 89.31 19..| 5.87 4.55 5.26 6.15 7.51 5.93 6.20 5.47 | 10.08 
Eessucness 82.74 |102.30 | 90.55 | 79.34 | 65.62 | 81.66 | 79.11 | 87.69 12..| 5.98 4.61 5.38 6.27 7.67 6.07 6.29 6.59 | 10.07 
a. 79.68 | 99.36 | 87.30 | 76.67 | 62.56 | 78.55 | 75.92 | 84.85 5..| 6.24 4.79 5.62 6.51 8.05 6.34 6.58 5.81 9.89 
BE Divaedannee 77.11 | 99.68 | 85.35 | 74.46 | 58.32 | 74.36 | 74.05 | 83.35|| Apr. 28..| 6.47 4.77 5.77 6.72 8.63 6.73 6.76 5.93 | 10.26 
Degesennen 74.67 | 97.78 | 83.35 | 72.16 | 55.73 | 71.38 | 72.06 | 81.30 21..| 6.70 4.89 5.93 6.95 9.02 7.03 6.96 6.10 | 10.58 
ares Stock | Excha/nge Clo/sed. 14_. Stock | Excha/nge Clo|sed. 
Disitenviad 75.61 |100.00 | 85.87 | 73.95 | 54.80 | 71.09 | 74.67 | 81.90 13..| 6.61 4.75 5.73 6.77 9.17 7.06 6.70 6.05 | 10.83 
| eee 74.46 | 99. 85.10 | 72.65 | 53.28 | 70.62 | 73.25 | 79.91 Yaut Bae 4.76 5.79 6.90 9.42 7.11 6.84 6.22 | 11.0% 
ee 74.77 | 99.52 | 85.48 | 72.85 | 53.88 | 71.38 | 73.35 | 80.14 1..| 6.69 4.78 5.76 6.88 9.32 7.03 6.83 6.20 | 10.80 
EN 77.88 |101.64 | 87.83 | 75.82 | 57.24 | 73.65 | 78.10 | 82.14 || Mar.24_._| 6.40 4.65 5.58 6.59 8.79 6.80 6.38 6.03 | 10.76 
Ribeseanadis 79.11 |102.30 | 89.17 | 77.33 | 58.52 | 74.57 | 80.49 | 82.74 17..| 6.29 4.61 5.48 6.45 8.60 6.71 6.17 5.98 | 10.7% 
imine atte 74.67 | 99.04 | 85.48 | 72.06 | 54.18 | 69.59 | 76.35 | 78.44 Busi. 6.40 4.81 5.76 6.96 9.27 7.22 6.54 6.35 | 11 19 
WEB. Bh.vcccacce 78.77 |102 98 | 89.31 | 76.25 | 57.98 | 73.15 | 80.60 | 83.11 || Feb. 24..| 6.32 4.57 5.47 6.55 8.68 6.85 6.16 6.95 | ile 
ee 81.30 | 104.51 | 90.83 | 79.45 | 60.60 | 75.50 | 83.85 | 84.97 --| 6.10 4.48 5.36 6.26 8.31 6.62 5.89 580 | 19.40 
, eX 83.23 |105.89 | 92.68 | 81.54 | 62.48 | 77.77 | 85.99 | 86.25 10..| 5.94 4.40 5.23 6.08 8.06 6.41 5.72 5.70 | 10.00 
| ee 82.38 |105.37 | 92.53 | 80.49 | 61.34 | 76.25 | 85.99 | 85.48 3...) 6.81 4.43 5.24 6.17 8.21 6.55 5.72 5.76 | 10.20 
Sai Ul éatiddheoe 83.11 |105.54 | 92.39 | 81.18 | 62.95 | 76.25 | 87.56 | 86.38 || Jam. 27..| 5.95 4.42 5.25 6.11 8.00 6.55 5.60 5.69 9.88 
82.99 |105 03 | 91.81 | 81.07 | 63.11 | 75.09 | 88.23 | 86.64 --| 5.96 4.45 5 29 6.12 7.98 6.66 5.55 5.67 9.85 
RRP 83.85 |105.54 | 92.25 | 81.90 | 64.31 | 75.71 | 89.17 | 87.56 13..| 56.89 4.42 5.26 6.05 7.83 6.60 5 48 5.60 9.62 
a 81.66 |104.85 | 90.69 | 79.34 | 61 56 | 71.96 | 88.23 | 86.38 wot. Come 4.46 §.37 6.27 8.18 6.97 5.55 6 69 9.98 
High 1933_..._.. 90.41 |106.25 | 97.62 | 86.91 | 75.40 | 90.97 | 89.31 | 95.93 || Low 1933] 5.39 4.38 4.90 5.65 6.63 5.35 5.47 5.01 9.32 
Low 1033... .... 74.15 | 97.47 | 82.99 | 71.87 | 53.16 | 69.59 | 71.96 | 78.44|| High 1933) 6.75 4.91 5.96 6.98 9.44 7.22 6.97 6.35 | 1119 
High 1932__._._- 82.62 |103.99 | 89.72 | 78.55 | 67.86-| 78.99 | 87.69 | 85.61 || Low 1932] 599 451 5 44 6 34 741 6 30 5 59 575 9 86 
Low 1932....... 57.57 | 85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.71 | 62.09 || High1932| 8 74 575 7.03 9.23 | 12.96 | 10.49 7.66 8.11 | 15.83 
Year Ago— Yr. Ago— 
July 7 1082...... 62.87 | 90.69 | 74.67 | 58.80 | 43.46 | 55.04 | 69.31 | 65.71 || July 7 '32| 8.01 5.37 6.70 8.56 | 11.42 9.13 7.25 7.66 | 12.43 
'* Two Years Ago— 2 Yrs.Ago 
July 8 1931_____. 89.86 '106.42 | 99.20 | 87.69 | 71.67 | 87.96 | 96.23 | 85.74!'| July 8’'31! 5.43 4.37 4.80 5.59 7.00 5.57 4.99 5.74 7.24 
* Note.—These prices are computed 


from average yield on the basis of one “ideal” bond (45% coupon, maturing in 31 years) and do not purport to show either 
the average level or the average movement of actual price quotations. Thay anerely corve to ihustcate tae shee cncaeeamuaiie wap Une relanive terete GO4 te SOMNtSVe 


movement of yield averages, the latter being the truer picture of the bond market. 
+t The last complete list of bonds used in computing these indexes was published in the “Chronicle” on Jan. 14 1933, page 222 For Moody's 


ty months back to 1928, refer to the “Chronicle” of Feb. 6 1932, page 907. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, July 7, 1933. 

There has been a huge increase in industrial activity. 

Operations at the end of June were at the highest ievels seen 

in two years. The output of steel and coal show further in- 

creases and the consumption of electricity is larger. Un- 

employment shows a marked decrease and wages have been 


advanced in many instances. No halt in the business up- 
swing is yet in sight. ‘The expansion is substantial and sus- 
tained. Retail sales this week, while not as large as in the 
previous week, show a good volume in view of the cool wet 
weather in many sections and the Independence Day holiday, 
The increase in employment is not expected to have much 
effect on retail sales until late in the summer, or early fall. 
Department store sales in some instances are 20 to 25% 
larger than in the same period last year. 

Shoes, furniture, household furnishings and jewelry have 
been in the best demand. And buying of electrical appli- 
ances has been on a large scale. An advance in the fur market 
has resulted in some special sales of fur coats purchased by 
stores before the rise and the saving is being passed to 
customers. There was an increase in the sales of men’s 
clothing, especially of sport-wear. The demand for straw 
hats fell off owing to the cooler weather of late but that for 
shoes was still of good volume. Wholesale trade was affected 
somewhat unfavorably by the holiday but is more buoyant 
than it has been in two years. Shipments of merchandise 
are being made as soon as they arrive from manufacturers 
and in many cases wholesalers are unable to fill orders. 
There was a good demand for furniture even at the higher 
prices, but manufacturers were not willing to specify delivery 
beyond August. 

The feature of the wholesale market has been the buying 
for forward delivery. This is something which has not been 
experienced for several years past. The determination of 
the Administration to keep industry moving even at this 
period of the year when there is usually a lull has tended 
not only to maintain present levels but in many cases to 
increase operations. Shoe manufacturers are now operating 
at 60% to 75% of capacity. The lumber output is increasing 
and prices are firm. Steel production in the Pittsburgh 
district during the second quarter was about double that of 
he first period. At Chicago the rate was 55%. 

Cotton advanced 14 to 16 points for the week under good 
buying, influenced by President Roosevelt’s rejection of 


[Indications of Business Activity 





index of bond prices 


























proposals to stabilize currency and his evident desire to 
stick to his price-raising program in this country. All the 
grain markets are sharply higher than a week ago owing 
to the drouth and high temperatures in the principal growing 
districts. The most outstanding gains were in wheat, corn 
and barley, and in most cases prices are the highest since 
August 1930. Flour was selling at $5.95 for spring patents, 
as against $4 at this time last year. Beans, butter, lard, 
lambs and tallow are also higher. The growing activity in 
trade is reflected in the production of electricity by the 
electric light and power industry of the United States. For 
the week ended July 1 the production of electricity was 
1,655,843,000 kwh., as compared with 1,598,136,000 kwh. 
in the week ended June 24 and with 1,456,961,000 kwh. in 
the corresponding week a year ago. This is the ninth con- 
secutive week that the production of electricity has been 
larger than the corresponding week a year ago, and the 
percentage of increase in these nine weeks has been steadily 
increasing, the increase in the week ended July 1 having 
been 13.7%, compared with 10.9% the previous week 
and with 0.5% for the week ended May 6, when the pro- 
duction of electricity first began to exceed that of a year ago. 

The weather over the week-end changed considerably for 
the better. Temperatures dropped and rain fell in many 
sections particularly in the Missouri and Mississippi Valleys. 
Many places, however, need moisture badly and in other 
sections the rain came too late to be of much help. The latter 
part of the week temperatures again became high with rain- 
fall scattered and light. Corn and cotton have not been hurt 
as yet although rain is badly needed in many localities. 
Wheat and oats have suffered from heat and drouth and the 
damage cannot be determined at this time, but the Govern- 
ment report on grains that is to be issued on Monday is ex- 
pected to show a falling off in production in the case of many 
of the crops. 

Canada has suffered along with the United States, a report 
jssued by the Dominion Bureau of Statistics on Tuesday 
said that ‘Western grain crops entered the critical month 
of July with less than average prospects.’’ The same report 
also stated that ‘‘Damage has been most severe in the regions 
where wheat production is most specialized, namely Southern 
Manitoba, Southeastern, Southwestern and West Central 
Saskatchewan, and Southern and Central Alberta.’’ The 
report added that much of the early sown wheat is now headed 
with both heads and straw short. The grasshopper scourge 
is still serious and damage is continuing. 
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To-day it was 68 to 86 degrees here and clear. The forecast 


was for fair and slightly warmer weather. Overnight Boston 
was 70 to 90 degrees; Baltimore, 72 to 88; Pittsburgh, 62 to 
84; Portland, Me., 70 to 88; Chicago, 72 to 90; Cincinnati, 
60 to 86; Cleveland, 70 to 82; Detroit, 72 to 86; Louisville, 
68 to 90; Milwaukee, 74 to 90; Dallas, 76 to 90; Savannah, 
68 to 84; Kansas City, 76 to 90; St. Paul, 74 to 92; Oklahoma 
City, 76 to 86; St. Louis, 74 to 92; Denver, 66 to 88; Salt 
Lake City, 66 to 86; Los Angeles, 58 to 76; San Francisco, 
52 to 64; Seattle, 54 to 76; Montreal, 64 to 86; and Win- 
nipeg, 56 to 72. 


ee 


Freight Car Loadings in Third Quarter of 1933 Esti- 
mated at 10% Above Actual Loadings in Third 
Quarter 1932—First Increase Estimated Since 
Fourth Quarter of 1929. 

Freight car loadings in the third quarter of 1933 will be 
approximately 10% above actual loading in the same quarter 
in 1932, according to estimates just compiled by the 13 
Shippers’ Regional Advisory Boards and made public 
to-day (July 5). 
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Railroad Revenue Freight Loadings Again Higher. 

The first 14 major carriers to report for the seven days 
ended July 1 1933 loaded 250,384 cars of revenue freight, 
compared with 241,737 cars in the preceding week and 196,- 
466 cars in the corresponding period last year. With the 
exception of the Atchison, Topeka & Santa Fe Ry., the Chi- 
cago, Rock Island & Pacific Ry. and the Missouri-Kansas- 
Texas Lines, all these roads showed increases over the week 
ended June 24 1933. 

For the month of June 1933 five carriers reported that 
loadings on their lines amounted to 379,400 cars, compared 
with 343,513 cars in the previous month and 318,331 cars’ 
in the same month in 1932. 

Comparative tables follow: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS. 
(Number of Cars.) 



















































































This estimate, which is the first to show an increase in ieiee i Loaded on Lines. _|Rec’d from Connections. 
any quarter since the fourth quarter of 1929, is based on ' July 1 |June 24) July 2 | July 1 | June 24) July 2, 
reports received from approximately 20,000 shippers as the 1933. | 1933. | 1932. | 1933. | 1933. | 1932. 
result of a questionnaire sent to them by the Boards, says  Atenison Topeka & Santa Fe-.--| 20,185| 20,380| 18,494 4,284| 3,886, 3,194 
the American Railway Association, which continued: Sane. « Ohio ee 23,120 31,135 44,365 8,867 8,730 5,244 

5 , 0 ington & Quincy RR.| 14,835 ¥ J ‘ ; a 

Of the 13 Shippers’ Regional Advisory Boards, the territories of aoe Chicago Milw. St. Paul & Pac. Ry| 18.396] 18,316] 141445| 6.917| 6.431| 4/991 
cover the entire United States, 12 reported an increase in the estima Chicago & North Western Ry__-| 15.658) 14,954] 12/898] 8/325] 8.011) 6.305 
car loadings for the third quarter of this year compared with the same i es Island & Lee Ry-.- ie i 12,842} 8,539 ae 1a 

iod in 1932, and only one, the Trans-Missouri-Kansas Board, reported sulf Coast Lines & subsidiaries - - 9! 765) 1,784) 1,049 8 
- aan dae ts wl ores Ran in — aren tm thas temteer afte International Great North. RR_-| 4,297) 4,128] 1,598] 1,541] 1,494) 1,475 

: gra P y- Missouri-Kansas-Texas Lines....| 4,846] 4,846] 4,192} 2,392] 2,369) 1,896 

Each of the 13 Shippers’ Advisory Boards prepares car-loading estimates wiissouri Pacific RR__________- 14/515] 13,640] 11.639] 7.284| 7.778] 5,006 
covering 29 principal commodities, which constitute over 90% of the total New York Central Lines-_-_--_-_-_-- 45,891| 43,941) 33,291) 59,076) 57,290) 40,646 
carload traffic. The tabulation below shows the total loadings for each amy Lionel “4 eoeeces---- as weigh i Sr: 38,613 36,889 27 647 
district for the third quarter of 1932, the estimated loadings for the third Wabash Ry__.....-........---| 5,295] 4,989] 5,251| 7,103] 7,392| 6,167 
quarter of 1933 and the percentage of increase or decrease: 

RIS ct IRIS US ee od 250,384'241 737/196 ,466'159,725'155,6811115,822 
Actual Loadings | Estimated Loadings| Per Cent *Not available. 
Shippers’ Advisory Board. 1932. 1933. Increase. 
[l,l 456,098 533,441 17.0 . 
Atlantic States.._..___.-.._-_-__- 437.561 461,356 5.4 Loaded on Lines Rec'd from Connections. 
TEL. 4 cénsentiehenaun 165,364 178,398 7.9 Months of u r 
TONS ced ccucesdbacexss 219,129 284,500 29.8 June ay | June | June | May une 
a a 570,861 611,813 7.2 1933. | 1933. | 1932. | 1933. | 1933. | 1932. 
a. aseae ere Ber Pg - +4 mx Atchison Topeka & Santa Fe___-| 84,311] 76,377| 83,539] 16,977| 17,790] 14,549 
Qhio Valley Setters: | rasshehs 493.560 554.743 12.4 Chesapeake & Ohio Ry-__.__---- 94,499| 84,687) 71,490) 36,854) 33,434) 23,750 
ARS oe eek S| 173,954 185'494 6.6 Chicago Burlington & Quincy RR.| 61,178] 59,095) 54,889] 25,199) 24,401] 20,422 
———_—_,. 121'439 131 927 86 Chicago & North Western Ry __--| 64,985] 60,167] 56,708] 33,848] 33,110] 27,184 
NN Sa eS ie 332/921 356,523 7.1 Norfolk & Western Ry__._----- 74,427| 63,187] 51,705) 17,602) 15,510) 12,988 
Dit dali i oo 94, ; 3.3 
sy el Wala 308’ 282 we sas 086 SRS Aire 379,400|343,5131318,3311130,480/ 124,245! 98,893 
2 Ee Oe ae Pe eee 3,841,768 4,224,077 b10.0 *Not available. 
a Decrease. b Increase. 


Of the 29 commodities covered in the forecast,it is anticipated that 23 
will show an increase in loadings in the third quarter of 1933 compared with 
the same period in 1932. They are: Flour, meal and other mills products; 
cotton; cottonseed and products, except oil; citrus; other fresh fruits; fresh 
vegetables other than potatoes; live stock; poultry and dairy products; 
coal and coke; ore and concentrates; salt; lumber and lumber products; 
sugar, syrup and molasses; iron and steel; machinery and boilers; brick and 
clay products; lime and plaster; agricultural implements and vehicles other 
than automobiles; automobiles, trucks and parts; fertilizers; paper, paper- 
board and prepared roofing; chemicals and explosives, and canned goods, 
which includes all canned food products. 

The six commodities for which reductions are estimated are: All grain, 
hay, straw and alfalfa; potatoes; gravel, sand and stone; petroleum and 
petroleum products, and cement. 

Of the commodities for which increases are estimated in the third quarter, 
compared with the same period last year, those showing the largest increases 
are: Ore and concentrates with 92.5%; automobiles, trucks and parts with 
49.1%; iron and steel with 47.1%; cotton with 45.5%; machinery and 
boilers, 22.9%, and coal and coke, 11.7%. 

The estimated car loadings for the third quarter of 1933, together with 
the actual car loadings for the same period in 1932 and the percentage of 
increase or decrease for each of the 29 commodities included in the forecast 
of the Shippers’ Advisory Boards, are shown as follows: 


TOTAL ALL REPORTING DISTRICTS. 


























Carkadings. Estimated 
Per Cent 
Advisory Board Classification. Actual Estimated |Incr’se(+-) or 
1932. 1933. Decrease (—). 
Item No. Commodity . 
eo Oy FA ae eee ee 296,263 289,609 —2.2 
2 Flour, meal and other mill products 175,889 182,572 +3.8 
3 Hay, straw and alfalfa____________ 22,724 22,094 —2.8 
oe... eee eee 35,990 52,359 +45.5 
5 Cottonseed & products, except oil__ 21,425 22,638 +5.7 
3 Seen 18,830 20,881 +10.9 
7 Other fresh fruits._......._._.__. 93,596 93,683 +.1 
I ncn a 39,568 37,263 —5.8 
9 Other fresh vegetables___._.______ 49,082 49,819 +1.5 
Se Ms Ck on ss onc wcceneus 204,920 212,581 +3.7 
11 Poultry and dairy products_______ 28,923 29,241 +1.1 
12 Coal and Coke 1,374,788 +11.7 
13 Ore and concentrates 69,015 +92.5 
14 Gravel, sand and stone__-_ 314,195 —3.9 
Se MR be cuteke et ekt haccceucocc 26,293 26,838 +2.1 
16 Lumber and forest products-______ 228,249 268,163 +17.5 
17 Petroleum and petroleum products _ 433,682 432,611 —.2 
18 Sugar, syrup and molasses________ 35,190 38,309 +8.9 
3 See 125,363 184,471 +47.1 
20 Machinery and boilers...________ 13,458 16,536 +22.9 
, ea eee 112,704 105,409 —6.5 
22 Brick and clay products__________ 38,191 ,312 +16.0 
;- a eee eo eee eee 21,297 23,840 +11.9 
24 Bp nse implements & vehicles 
other m automobiles_-.._.__- 3,928 4,81 : 
25 Automobiles, trucks and parts_____ 36,242 ote 134 
26 Fertilizers, all kinds.._._.._______ 25,018 28,715 +14.8 
27 bi ol paperboard and prepared 
IE ee ee a 61,633 69, ‘ 
28 Chemicals and explosives.________ 11,742 13020 Ti5 
29 Canned goods—all canned food 
products (includes catsup, jams, 
jellies, olives, pickles, preserves, 
MO Fin ean akkcn nhs ddndvasencce 36,639 42,514 +16.0 
Total all commodities listed _ _ ___ 3,841,768 4,224,077 +10.0 





TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS. 
(Number of Cars.) 

















July 1 June 24 July 2 
Weeks Ended. 1933. 1933. 1932. 
St. Louis-San Francisco Ry_....------------- 12,724 | 13,182 | 9,920 





Loading of revenue freight for the latest full week—that is, 
for the week ended on June 24—totaled 604,668 cars, 
according to figures compiled by the American Railway 
Association. This was an increase of 16,737 cars above the 
preceding week, and an increase of 105,675 cars above the 
same week in 1932 but a decrease of 154,695 cars under the 
same week in 1931. Loading of all commodities for the 
week of June 24 increased over the preceding week this year, 
and all commodities except merchandise less than carload 
lot freight increased over the same week in 1932. Details 
for the latest full week follow: 


Miscellaneous freight loading for the week of June 24 totaled 231,966 
cars, an increase of 2,450 cars above the preceding week, and an increase of 
41,963 cars above the corresponding week in 1932, but a decrease of 65,870 
cars under the same week in 1931. 

Loading of merchandise less than carload lot freight totaled 169,902 
cars, an increase of 1,372 cars above the preceding week, but 4,465 cars 
below the corresponding week last year and 46,158 cars under the same 
week two years ago. 

Grain and grain products loading for the week totaled 38,341 cars, an 
increase of 194 cars above the preceding week, and 10,731 cars above the 
corresponding week last year, but 3,528 cars below the same week in 1931. 
In the western districts alone, grain and grain products loading for the week 
ended June 24 totaled 26,994 cars, an increase of 8,561 cars above the same 
week last year. 

Forest products loading totaled 27,733 cars, 2,213 cars above the pre- 
ceding week, and 11,124 cars above the same week in 1932, but 2,803 cars 
below the corresponding week in 1931. 

Ore loading amounted to 13,532 cars, an increase of 1,266 cars above 
the week before, and an increase of 8 959 cars above the corresponding week 
in 1932, but 16,620 cars below the same week in 1931. 

Coal loading amounted to 102,015 cars, an increase of 8,411 cars above 
the preceding week, and an increase of 33,760 cars above the corresponding 
week in 1932, but a decrease of 17,040 cars below the same week in 1931. 

Coke loading amounted to 5,646 cars, 748 cars above the preceding week, 
2,698 cars above the same week last year, and 567 cars above the same week 
two years ago. 

Live stock loading amounted to 15,533 cars, an increase of 83 cars above 
the preceding week, and an increase of 905 cars above the same week last 
year, but 3.243 cars under the same week two years ago. In the western 


districts alone, loading of live stock for the week ended on June 24 totaled 
11,409 cars, an increase of 398 cars compared with the same week last year. 
All districts reported increases in the total loading of all commodities 
compared with the same week in 1932 but all districts reported reductions 
compared with the same week in 1931. 
Loading of revenue freight in 1933 compared with the two previous 
years follows: 
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1933. 1932., 1931. 

Four weeks in January -...-.-------. 1,910,496 2,266,771 2,873,211 
Four weeks in February -_---------- 1,957,981 2,243,221 2,834,119 
Four weeks in March.--.-..-------.-- 1,841,202 2,280,837 2,936,928 
Five weeks in April. .....--..-.---- 2,504,745 2,774,134 3,757 ,863 
Four weeks in May._....---------. 2,127,841 2,088,088 2,958,784 
Week ended June 3-_--- " 508 ,234 447,412 61,084 
Week ended June 10-_-....---------- 564,546 501,685 732,409 
Week ended June 17_-....--------- 587,931 518,398 739,094 
Week ended June 24. -_.._.-.------ 604,668 498,993 759,363 

DE iihnid Aaa hae seh mene 12,607,644 13,619,539 18,352,855 





The foregoing, as noted, covers total loadings by the rail- 
roads of the United States for the week ended June 24. In 
the table below we undertake to show also the loadings for 


the separate roads and systems. 
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It should be understood, 


however, that in this case the figures are a’ week behind 
those of the general totals—that is, are for the week ended 
June 17. During the latter period a total of only 36 roads 
showed decreases as compared with the corresponding week 


last year. 


Among the most important carriers showing 


increases over a year ago were the Pennsylvania System, the 
Baltimore & Ohio RR., the Southern Ry. System, the New 
York Central RR., Chesapeake & Ohio Ry., the Chicago 
Milwaukee St. Paul & Pacific Ry., the Illinois Central 
System, the Louisville & Nashville RR., the Norfolk & 
Western Ry. and the Chicago & North Western Ry. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JUNE 17. 










































































































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratiroads. Freight Loaded. from Connections. Ratlroads. Freight Loaded. Srom Connections. 
1933. 1932. 1931. 1933. 1932. 1933. 1932. 1931. 1933. 1932. 
Eastern District— 
Group A: Group B: 
Bangor & Aroostook---.----.-.-- 911 1,377 890 222 285 || Alabama Tenn. & Northern- --.- 278 262 246 179 132 
Boston & Albany......------. 2,688 2,663 3,288 4,748 4,359 || Atlanta Birmington & Coast- -- 680 549 769 523 411 
Boston & Maine.....-.--..--.-- 7,852 6,942 9,637 9,421 8,937 || Atl. & W. P.— West. RR. of Ala 7il 525 638 1,051 842 
Central Vermont. ---...-..---- 1,002 641 755 2,437 2,444 || Central of Georgia... ...----- 3,767 2,766 4,139 2,222 1,876 
eee 2,829 2,683 3,538 1,798 2,199 |} Columbus & Greenville. - ~~ -~-- *189 183 343 198 206 
New York N. H. & Hartford--- 10,827 10,198 14,217 11,216 9,872 || Florida East Coast. --.-------- 360 406 482 259 387 
Ps 6 6 6 He SSbwswonscosses 668 61 63. 99 1, OG6 1) GRRE we hin cweecccccccscocds 671 638 1,181 1,267 960 
Georgia & Florida-----.----.-- 377 256 428 321 251 
PES Bo tet cn eeddcctadsbes 26,777 25,118 32,957 30,833 29,140 || Gulf Mobile & Northern. - - --- 778 647 808 835 675 
= Illinois Central System. .-....- 17,208 16,368 22,816 8,471 6,966 
Louisville & Nashville... -.---- 17,055 12,875 20,479 3,757 2,947 
Macon Dublin & Savannah. --- 139 105 131 230 224 
Group B: Mississippi Central. .--.-.----.-- 171 109 161 243 225 
Delaware & Hudson- --------- 4,666 4,128 6,696 6,374 5,641 || Mobile & Ohio. .-....-..----.-- 1,761 1,650 2,050 1,416 934 
Delaware Lackawanna & West-_ 8,613 7,343 10,781 5,451 4,887 || Nashville Chatt. & St. Louis---. 2,756 2,275 2,966 2,270 1,661 
eS ee 11,898 10,659 13,477 13,290 11,434 || New Orleans—Great Northern- - 611 491 910 358 237 
Lehigh & Hudson River-_.-_---- 147 192 212 1,686 1,417 || Tennessee Central--..--.----.- 283 306 598 508 379 
Lehigh & New England------. 1,245 1,119 1,832 853 708 
BEE VUE sciscsccencoancs 7,832 6,687 8,520 6,414 6,044 PR xetncdescnwnsccansove 47,795 40,411 69,135 24,108 19,313 
eee eee 1,946 863 1,576 93 68 
New York Central_....------ 19,681 17,040 25,715 26,728 22,132 |, Grand total Southern District--| 87,017 75,228 | 109,237 50,746 39,986 
New York Ontario & Western-- 1,652 1,606 2,216 2,040 1,920 
Pittsburgh & Shawmut------- 389 430 417 29 53 
Pitts. Shawmut & Northern- --- 351 371 400 189 239 Northwestern District— 
Belt Ry. of Chicago. .-.-----.-- 709 1,372 1,554 1,554 1,241 
CO 58,420 50,438 71,842 63,147 54,543 || Chicago & North Western-.-.--- 15,159 13,548 22,996 7,654 6,529 
Chicago Great Western. -. --..-- . 2,223 3,062 2,292 2,200 
Chic. Milw. St. Paul & Pacific-- 17,759 15,024 22,401 6,515 5,778 
Group C: Chic. St. Paul Minn. & Omaha. 3,573 3,129 4,215 2,910 2,447 
BE Oe 468 467 616 907 930 || Duluth Missabe & Northern- -- 3,997 550 11,666 52 106 
Chicago Ind. & Louisville- - --- 1,424 1,323 1,950 1,737 1,565 || Duluth South Shore & Atlantic. 651 543 1,391 291 374 
Cleve. Cin. Chic. & St. Louis-- 7,976 7,332 9,056 10,770 8,735 || Elgin Joliet & Eastern-------- 4,471 3,289 4,651 4,452 2,915 
Central Indiana. -_-........-.-- 25 26 43 53 44 || Ft. Dodge Des M. & Southern. 33 284 393 164 127 
Detroit & Mackinac. -.------ .- 283 293 472 106 100 || Great Northern. .-.-.-.-------- 9,491 7,399 12,864 2,004 2,034 
Detroit & Toledo Shore Line- - - 368 163 271 1,813 1,243 || Green Bay & Western----..--- 485 525 673 345 363 
Detroit Toledo & Ironton----- 1,414 1,965 1,721 700 913 || Minneapolis & St. Louis------- 1,917 1,796 2,809 1,166 1,021 
Grand Trunk Western. ~~. ----- 3,692 2,623 4,150 5,574 4,672 || Minn. St. Paul & 8S. S. Marie- -- 5,015 3,775 5,764 1,732 2,061 
Michigan Central---.-..------- 6,951 6,181 7,638 7,654 6,671 || Northern Pacific. -_.-.--------- 8,275 7,126 9,373 2,080 1,997 
Monongahela. --..-.---------- 3,510 2,899 4,941 205 186 || Spokane Portland & Seattle---- 950 1,207 1,033 1,051 896 
New York Chicago & St. Louis- 4,434 3,720 5,723 7,911 6,913 
ia 4,860 4,590 5,722 3,858 3,133 TORR. <a ccccnncccecacsoses 74,984 61,790 | 104,845 34,262 30,089 
Pittsburgh & Lake Erie-_------ 5,507 2,863 5,052 4,128 3,215 = 
Pittsburgh & West Virginia -- - 1,352 1,007 334 791 622 
. | REESE. are 4,903 5,218 6,451 7,159 7,177 Central Western District— 
Wheeling & Lake Erie___.--_- 3,452 2,367 3,333 3,054 2,019 || Atch. Top. & Santa Fe System.| 20,093 21,138 23,139 3,877 3,666 
Baik cece avs cnnwoooces 2,927 3,537 3,550 1,744 1,708 
Ee Re ese 50,619 43,037 57,473 56,420 48,138 || Bingham & Garfield--- - ------ 165 121 193 27 4 
Chicago Burlington & Quincy - - 13,920 13,249 18,643 5,784 6,152 
Grand total Eastern District--.| 135,816 118,593 | 162,272 | 150,400 | 131,821 Chicago Rock Island & Pacific. 12,680 12,089 16,412 5,911 6,314 
= = |= — ———— || Chicago & Eastern Illinois ---- 2,089 2,085 2,563 1,795 1,706 
Colorado & Southern. ---.----- 561 762 956 851 732 
Altegheny District— Denver & Rio Grande Western. 1,372 1,308 1,883 1,863 1,483 
Baltimore & Ohio-_-...--.------ 25,776 24,144 33,471 12,758 11,411 || Denver & Salt Lake- -.------- 224 194 179 12 17 
Bessemer & Lake Erie- -- ----- 2,286 1,366 4,208 1,438 577 || Fort Worth & Denver City---- 1,123 1,153 1,248 924 825 
Buffalo Creek & Gauley ------ 153 98 157 q ‘ Northwestern Pacific... .----- 515 511 734 253 273 
Central RR. of New Jersey ---- 5,255 5,847 8,249 9,352 8,412 || Peoria & Pekin Union.---.-.- 56 250 143 20 5 
BE bike ckss chwse da unyee 638 3 ae 27 33 || Southern Pacific (Pacific) -..-- 14,806 15,577 22,592 3,335 2,917 
Cumberland & Pennsylvania -- 229 125 235 20 13 || St. Joseph & Grand Island- - - - 303 206 425 277 190 
Ligonier Valley... ...<<<<ca-- 47 80 118 23 14 || Toledo Peoria & Western 385 270 302 1,011 812 
pS RC aes 977 1,106 1,449 2,098 2,325 || Union Pacific System-----.---- 9,882 9,841 12,875 6,208 5,583 
Pennsylvania System-_--_------ 57,527 51,682 73,317 35,863 29,186 || Utah. .....--.---------- 146 178 139 7 
he Se ae 11,803 9,907 15,012 14,224 | 12,670 || Western Pacific. ------------- 1,249 1,122 1,448 1,273 985 
Union (Pittsburgh) .---.--.---- 6,989 2,655 6,791 1,827 1,009 
West Virginia Northern. --_--.- 34 33 44 otto ices TR nk thtberdnmeonnecnn 82,496 83,591 | 107,424 35,169 32,379 
Western Maryland.-..----.-- 2,776 2,361 3,389 3,680 2,578 om = 
| EE eee ae oe 114,490 99,407 | 146,440 81,313 68,231 Southwestern District— 
= 3 —|= Alton & Southern. -.-.-.-------- 176 139 240 3,318 2,610 
Burlington-Rock Island- .----- 112 122 136 314 281 
Pocahontas District— Fort Smith & Western. .----.-- 159 151 150 161 101 
Chesapeake & Ohio_..-------- 19,962 15,045 23,445 8,499 5,706 || Gulf Coast Lines. ----.-------- 1,567 2,413 2,202 836 1,048 
Norfolk & Western__-...----- 17,114 12,241 18,890 4,036 3,112 || y Houston & Brazos Valley - - - - cee ~--- ~--- ---- ---- 
Norfolk & Portsmouth Belt Line 752 944 1,252 1,281 1,127 || International-Great Northern- - 4,414 2,016 4,341 1,488 1,727 
WE oe eee Cece we 2,981 2,285 3,353 505 424 || Kansas Oklahoma & Gulf. --.-- 114 217 556 895 766 
Kansas City Southern... .-.--- 1,738 1,959 2,141 1,361 1,405 
SS ee eee ee 40,809 30,515 46,940 14,321 10,369 || Louisiana & Arkansas- ------- 1,364 1,263 1,866 616 1,000 
— || Litchfield & Madison. -.--.----- 249 89 173 635 354 
Southern District— DEE Vales. .W 2c cccccnces 542 608 694 154 314 
Group A: Missouri & North Arkansas- - -- 74 41 62 244 243 
Atlantic Coast Line..._..---- 8,125 8,336 11,601 4,102 3,163 || Missouri-Kansas-Texas Lines-- 5,006 5,243 5,418 2,323 2,351 
Ce. ca ccdcnaen audio 921 762 1,190 1,405 919 || Missouri Pacific. .......----- 13,651 12,497 16,691 7,501 6,769 
Charleston & Western Carolina. 463 430 561 838 611 || Natchez & Southern--.--..---- 61 46 42 16 16 
Durham & Southern----_------ 163 87 147 386 250 || Quanah Acme & Pacific------- 174 67 199 125 64 
Gainesville & Midland--_------ 40 52 55 68 61 || St. Louis-San Francisco. ----.-- 8,419 8,422 9,732 3,406 3,242 
Norfolk Southern. _....----.- 2,716 2,622 3,747 894 883 || St. Louis Southwestern - - - - --- 2,230 2,181 3,167 1,771 1,839 
Piedmont & Northern-------- 556 407 509 859 528 || y San Antonio Uvalde & Gulf-- <eue eet aswe DR Pay ome 
Richmond Frederick. & Potom. 406 289 418 3,457 3,308 || Southern Pacific in Texas & La_ 5,447 5,824 6,767 2,640 2,803 
boned Air Lise:....<..-<.- 6,409 5,809 8,878 2,763 2,128 || Texas & Pacific. .------------ 4,623 3,989 4,892 3,900 3,615 
Southern System_______-____-- 19,252 15,867 22,817 11,285 8,238 || Terminal RR. Assn. of St. Louis 2,180 1,965 2,424 2,126 1,528 
Winston-Salem Southbound- - - 171 156 179 58 584 || Weatherford Min.Wells & N.W. 19 22 43 37 40 
Total. ..o<cccccuccccccnce- 39,222 34,817 50,102 26,638 20,673 ree 52,319 49,274 61,936 33,867 32,116 
x Estimated. y Included in Gulf Coast Lines. * Previous week's figures. 
Moody’s Daily Index of Staple Commodity Prices price level, it may be interesting to note that the Index, 


Advances Steadily Into New High Ground. 

The week in review witnessed a steady advance in average 
prices of the principal raw commodities, Moody’s Daily 
Index of Staple Commodity Prices setting new high figures 
in over two years on four successive business days beginning 
with Monday. The close was at the top, 135.4, an advance 
of 6.8 points for the week and of 72% from the low point 


of the year. 


As recent discussions concerning stabilization 


of the dollar have made frequent mention of the 1924-25-26 





based on the annual average prices for these years, and ex- 
cluding rubber because of the abnormal prices under the 
Stevenson restriction scheme, was 243.2, 255.7, and 230.5, 


respectively. 


All but two of the 15 staples included in the Index ad- 
vanced in price during the week, hogs and sugar closing 
unchanged. Advances of 7c. a bushel in wheat, lle. a 
bushel in corn, and 1.3c. a pound in rubber were the most 
important, but copper, steel scrap, hides, cotton, silk, 
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wool tops, lead, coffee, silver and cocoa also showed sizeable 
gains. 

The movement of the Index number during the week, 
with comparisons, is as follows: 


 —_— ee 128.6| 2 weeks ago, June 23-_--_----- 122.7 
a Me Meet eptewen deh e 129.9! Month ago, Jume 7____------- 121.4 
pO ee ie Pee ee 132.4| Year ago. eae 79.8 
oe: BA 4 Holiday. 9 1932 | igh, fe. af nc > te 193-3 
—_— Be ee Cae ae é 2 J % =e : 
, et eepeerens 134.6| 1933/High, July 7--------- 135.4 
Fri. CO Fs bs bbe nu dboneee 135.4 [eee BOO. Bescusscs 78.7 
—— _>—-— 


Wholesale Commodity Price Index of National Fertilizer 
Association Again Showed Large Gain for Week 
Ended July 1. 


Wholesale commodity prices showed another large gain 
according to the index of the National Fertilizer Association. 
This advanced 11 points during the week ended July 1 and 
brought the index number up to 63.8 (the three year average 
1926-1928 equals 100), hitting a new high record for 1933. 
The index 1s now 30 points higher than a month ago and 31 
points higher than a year ago. Continuing, the Association 
said under date of July 3: 


Of the 14 major groups in the index seven groups were higher during 
the latest week, one group was lower and six groups showed no change. 
The advancing groups were foods, fuel, including petroleum and its products, 
grain, feeds and livestock, textiles, metals, fats and oils, and fertilizer 
materials. With the exception of the metals group, all of the groups showed 
substantial gains. The miscellaneous commodities group declined. 

Fifty-three commodities advanced during the latest week and 14 com- 
modities declined. During the preceding week there were 55 advances 
and only nine declines, and two weeks ago there were 53 advances and 
27 declines. Important commodities that advanced were cotton, cotton 
brown sheeting, cotton yarns, wool, burlap, lard, butter, all vegetable oils, 
eggs, raw sugar, flour, potatoes, beans, all grains and practically ail feed- 
stuffs, finished steel, silver bars, rosin, petroleum, gasoline, kerosene, 
rubber, cottonseed meal and calcium cyanamid. Among the commodities 
that declines were ham, pork, applies, cattle, hogs, sheep, tin, coke, calf- 
skin and coffee. 

The index number and comparative weights for each of the 14 groups 
listed in the index are shown in the table below. 


WEEKLY WHOLESALE |PRICE INDEX-—-BASED ON 476 COMMODITY 
PRICES (1926-1928==100). 





























Per Cent Latest 

Each Group Week Pre- 
Bears to the Group July 1 ceding | Month Year 
Total Inder. 1933. Week Ago. Ago. 
23.2 SPN xs iy wy ica bissecilidl don ein Wate nh de 65.7 64.9 61.2 59.6 
16.0 Se eS eee 53.9 52.6 48.5 67.6 
12.8 Grains, feeds and livestock..| 51.2 48.3 49.8 44.8 
10.1 TE ka vadaidadnbaaenne «i 61.3 58.6 55.6 40.1 
8.5 Miscellaneous commodities..| 62.9 63.0 61.9 59.4 
6.7 DEE: dccacddcucaneue 84.4 84.4 84.4 87.7 
6.6 Building materials. ........- 72.2 72.2 71.9 72.0 
6.2 eS Oa ae 74.5 74.2 73.4 70.9 
4.0 House furnishing goods- - - -- 75.4 75.4 75.2 78.3 
3.8 |. “Sie Ue 54.5 51.8 50.4 35.9 
1.0 Chemicals and drugs-----.- 87.9 87.9 87.2 87.6 
4 Fertilizer materials. ......- 64.9 64.1 64.6 67.3 
4 Mixed fertilizer ........._- 65.7 65.7 65.9 71.9 
3 Agricultural implements. - - _- 90.1 90.1 90.2 92.1 
100.0 All groups combined - - - _.- 63.8 62.7 60.8 60.7 





——_<_—_ 


National City Bank of New York Finds Unbroken 
Expansion in Business Improvement in Past Three 
Months—Rise Exceeds All Previous Records. 

“The upward movement of business has continued during 
June without interruption’’ says the National City Bank of 
New York in its July 1 Monthly Review. The Bank notes 
that “‘at this time of the year business men usually expect a 
summer recession to be well under way, but this rise is so 
vigorous that seasonal restraining influences thus far have 
had no effect.’’ 

The Bank observes that ‘‘over the three months since the 
improvement began industrial activity shows an unbroken 
expansion,’’ continuing it says in part: 

With the exception of construction work and lines particularly dependent 
upon construction and equipment, operations are generally the highest in 
about two years, and in some industries, notably the textiles, it is necessary 
to go back into the boom period to find the comparison. The following 
table gives the record of steel mill operations, car loadings, and electric 
power production, three of the recognized measures of business activity, 


since the middle of March. The figures show the steady rise both from week 
to week and by comparison with the corresponding weeks one year ago: 
































Steel Mili Operations. Car Loadings. Elec. Pow. Product’n. 

Week Ended % of % Change | Thousand| % Change | Million ,;% Change 

Capacity.| from 1932. Cars. from 1932.| Kwh. |from 1932 
Mar 15 —40.0 450 —23.1 1,375 —10.6 
Mar 14 —44.0 476 5.5 1,410 —6.9 
Apr. 15 —31.8 495 —9.2 1,402 —5.3 
Apr. 1644 —25.0 487 —10.6 1,399 —4.5 
Apr 19% —7.1 494 —12.8 1,410 —4.8 
Apr 23 +2.2 493 —12.3 1,431 —2.6 

Apr 25 +8.6 536 —3.3 1,428 —1.8 * 
May 29 +20.8 524 —1.8 1,436 +0.5 
May 31 +29.1 531 +2.6 1,468 +2.1 
May 35 +40.0 532 +3.1 1,483 +3.3 
May 38 + 58.3 541 +3.8 1,494 +4.8 
June 41 +78.2 508 +13.5 1,462 +5.9 
June Ad +120.0 565 +12.5 1,542 +74 
June 47 +161.1 588 +13.4 1,578 +9.5 
June 50 +212.5 oo). Thi sees 1,598 +10.9 
July 53 + 253.3 OES, EI Pa ah ER 








Rise Exceeds All Previous Records. 


This is the most impressive showing of business recovery ever made in a 
comparable period in this country. Of course these increases in production 
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and trade are generating purchasing power at an encouraging rate. The 
industries are giving more employment and in many cases at better wages. 
From April to May there was an increase of 5% in factory employment and 
of 11% in payrolls, according to the Department of Labor, and these 
figures contrast with the usual seasonal moverrent, which is downward. 
During June further increases undoubtedly have occurred, and according 
to published estimates by the American Federation of Labor more than 
1,600,000 workers have been re-employed since the end of March. 

Moreover, the changes affecting the various classes of the population 
have been on the whole in the direction of a better business equilibrium, due 
to the agricultural improvement. The farmer is gaining not only because 
the prices of his products are better, but because they have advanced more 
than the prices of the things he buys. According to the latest price index 
numbers of the Bureau of Labor Statistics the farm products group was up 
30% from the low and the foods group 14%, while all other groups combined 
were only 3% higher. Between March and May the ratio of the prices the 
farmer receives to the prices he pays rose from 50 to 62% of the pre-war 
average, according to the Department of Agriculture’s calculations, and 
doubtless it has risen further since. The figure shows that there is still a 
long way to go, but this is the most encouraging movement since the de- 
pression began toward establishing a more equitable price relationship that 
will restore trade between the farm and industrial populations. 

Impressed by these gains, business men are looking forward to the second 
half-year with confidence. They recognize the elements of confusion in 
the economic situation and the untried character of the program under 
which they are operating; and doubtless these uncertainties will continue 
to restrict capital investment and the undertaking of projects for the future. 
As relater to current operations, however, the chief consideration is that 
the turn has been made, both in business volume and prices, and forward 
buying is again the favored policy. 
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New York Federal Reserve Bank’s Indexes of Business 
Activity—Level of Index at Highest Point Since 
Early Part of 1932. 


According to the Federal Reserve Bank of New York ‘“‘con- 
tinued improvement in business activity during the first 
half of June is reflected in currently available data.’’ In 
presenting in its July 1 ‘‘Monthly Review’’ its indexes of 
business activity the Bank added: 


The railroad movement of miscellaneous and less than carload freight 
showed a further advance, after seasonal adjustment, in continuation of the 
upward movement of the previous two and one-half months which is in- 
dicated in the accompanying diagram. [This we omit—Ed.]. The total 
increase in the car loadings index from the low point in March, amounting 
to nearly one-third, was the largest in the past four years, and brought the 
level of the index to the highest point since the early part of 1932. Depart- 
ment store sales in the Metropolitan area of New York were only 1% lower 
than in the corresponding period a year ago, which is the most favorable 
year to year comparison in two years. After allowance for the decline in 
retail prices during the past year, the volume of sales was probably larger 
than a year ago. 

Increases both before and after seasonal adjustment were reported also 
in some of the other measures of trade and general business activity, in- 
cluding the production of electric power and retail sales of automobiles. 
The June increases followed moderate gains in a number of lines during 
May, which are indicated in the following table. 


(Adjusted for seasonal variations, for usual year-to-year growth, and where necessary 


























for price changes.) 
1932 1933 1933 1933 
May. | March.| April. May. 

Primary Distribution— 
Car loadings, merchandise and miscellaneous - - - - 56 48 52 55 
Ge I, Ws cb cccasnnsudccccccassasie 42 47 51 48 
En ke eke beans wencemmenee 52 39 42 43p 
eee Rann hen dd ntbankng keane 60 51 49 57p 
rN bo cc cnnidnnsascacnaneawe 34 40 42 on 
ME cd cadebhsencccacdcéacnscectens 76 82 85 <a 

Distribution to Consumer— 
Department store sales, Second District_......- 76 66 73 72 
a cccndamovccesueacee 77 59 60 60 
er Ges ES GRID, «nw nc cc ccc we cccccccce 78 65 75 71 
OO EE Eee 75 53 72 66 
PEt adoe occas caccne 59 45 50 51 
Gasoline consumption 73 71 68 ee 
Passenger automobile registrations__.......--- 31 23 27p 36p 

General Business Activity— 
Bank debits, outside of New York City_....-.-- 63 a 55 57 
Bank debits, New York City...............-- 57 a 53 53 
Velocity of bank deposits, outside of N. Y. City-- 79 a 72 73 
Velocity of bank deposits, New York City__--_-- 55 a 52 52 
Shares sold on New York Stock Exchange------ 56 . 59 125 231 
ee SEES BRON BOP. 2 onc cccccccccccccscocs 73 62 67 64 
ee bane ne ene nae busbouanteane 69r 61r 64r 66r 
Employment in the United States_..........-- 63 58 59 62 
DT Mi .5 io cbhcceescuucavedetaewee 132 77 85 84 
EE IS os ok dn ccrikoiduneheebenea 31 12 11 15 
New corporations formed in New York State_-_- 83 64 71 85 
Real Estate transfers......................-- 54 35 37 bapa 
General price level*_.....-.......----- 2-1 132 123 124 127 
Composite index of wages*__...............-- 184 168 170p 171p 
i a le 138 127 127 128 

p Preliminary. r Revised. *1913 average—-100. @ Data not available. 
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“Annalist’”? Weekly Wholesale Price Index Advanced 
1.7 Points During Week of July 3—Reflects Higher 
Prices for Grains, Petroleum and Gasoline, Fin- 
ished Steel, and Dairy Products. 

With a gain of 1.7 points for the week, the “Annalist’”’ 
weekly index of wholesale commodity Prices advanced to 
99.7 on July 3 from 98.0 (revised) June 27, and now stands 
barely under the 1913 average of 100.0. The ‘“Annalist’”’ 
continued: 


Higher prices for wheat and the other grains, for the petroleum group, 
for finished steel, and for dairy products were chiefly responsible for the 
rise. The advance of the index was, however, much more than offset 
by the drop in the dollar to 75.6 cents from 79.1, as a result of which the 
index on a gold basis fell 1.9 points to 75.6. 
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Unadjusted for Seasonal Variation. 1913100. 
July 3 1933. | June 27 1933. | July 5 1932. 

TE NS a a o's wudationnncewt 90.9 asg8.9 69.6 
FOOSE PPOSN es «5. nae dew ccccncse 102.5 101.6 94.3 
Textile products -------------------. *106.2 a105.2 65.8 
habe eo asaetkenwearenecone 111.9 107.2 143.9 
CS ree 102.5 100.0 95.7 
Building materials - -------.-.-.---- 107.0 107.0 107.2 
Bsa cher wesbisicsrddcccace 96.2 96.2 95.0 
». ee EET 81.1 81.2 79.6 
All commodities - - . ----...------... 99.7 298.0 91.1 

All commodities on gold basis_b - - _ - - 75.6 a77.5 oa i 





* Preliminary. a Revised. » Based on exchange quotations for France, Switzer- 
land, Holland and Belgium. 
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Output of Electricity Exceeds Corresponding Period 
Last Year by 13.7%. 


The production of electr.city by the electric L zht and power 
jndustry of the United States continues to increase, amount- 
ing to 1,655,843,000 kwh. during the week ended July 1 
1933, according to the Edison Electric Institute. This was 
the ninth successive week that production exceeded that 
of the same period last year, and compares w.th 1,598,- 
136,000 kwh. in the week ended June 24 1933 and with 
1,456,961,000 kwh. in the week ended July 2 1932. 

Electric output in the New England region during the 
week ended July 1 1933 was 20.9% over that for a year ago, 
the Middle Atlantic region showed a gain of 11.1%, the 
Central Industrial region an increase of 17.6%, the Southern 
States region an advance of 17.1% and the Pacific Coast 
region a decrease of 0.3%. The Institute’s statement follows: 

PER CENT CHANGES. 














Week Ended | Week Ended Week Ended 

Major Geographic Divisions— July 1 1933. | June 24 1933.|June 17 1933. 
Sr DS es ous ics Lowel +20.9 +19.2 +18.2 
Middle Atlantic... ................ +11.1 +8.9 +7.0 
Central Industriai_.........---.--- +17.6 +13.9 +11.9 
CE MUN sn c's oo wanda vesdnade +17.1 +13.8 +13.6 
PED WS edad cdacdniwetadadas —0.3 —0.6 —14 

Total United States. __._...___-_-- +13.7 +10.9 +9.5 











Note.—Specific information on the trend of electric power production is now 
available for the Southern States, the addition of another geographic region in 
the weekly reports of electric power output. This major economic division includes 
the territory south of the Potomac and Ohio rivers and the States of Arkansas, 
Oklahoma, Louisiana and Texas. 

The region formerly described as the Atlantic Seaboard has been changed to the 
“Middle Atlantic’’ area and includes the States of Maryland, Delaware, New 
Jersey and the central and eastern portion of New York and Pennsylvania. 

No changes have been made in New England, the Pacific Coast, or the Central 
industrial region which, as before, is outlined by Buffalo, Pittsburgh, Cincinnati, 
St. Louis and Milwaukee. 


Arranged in tabular form, the output in kilowatt hours of 
the light and power companies of recent weeks and by 
months since and including January 1930, is as follows: 












































1933 
Under 
Week of— 1933. Week of— 1932. Week of— 1931. 1932. 
Jan. 14 1,495,116,000jJan. 16 1,602,482,000/Jan. 17 1,716,822,000} 6.7% 
Jan. 21 1,484,089,000/Jan. 23 1,598,201,000|/Jan. 24 1,712,786,000) 7.1% 
Jan. 28 1,469,636,000)Jan. 30 1,588,967,000)Jan. 31 1,687,160,000) 7.5% 
Feb. 4 1,454,913,000/Feb. 6 1,588,853,000)Feb. 7 1,679,016,000) 8.4% 
Feb. 11 1,482,509,000/Feb. 13 1,578,817,000|/Feb. 14 1,683,712,000) 6.1% 
Feb. 18 1,469,732,000|/Feb. 20 1,545,459,000/Feb. 21 1,680,029, 4.9% 
Feb. 25 1,425,511,000|)Feb. 27 1,512,158,000)/Feb. 28 1,633,353,000) 5.7% 
Mar. 4 1,422,875,000}Mar. 5 1,519,679,000)Mar. 7 1,684,125,000} 6.4% 
Mar.11 1,390,607,000}Mar.12 1,538,452,000|)Mar.14 1,676,422,000| 9.6% 
Mar.18 1,375,207,000}Mar.19 1,537,747,000|/Mar. 21 1,682,437,000) 10.6% 
Mar. 25 1,409,655,000)Mar. 26 1,514,553,000)Mar. 28 1,689,407,000}) 6.9% 
Apr. 1. 1,402,142,000j)Apr. 2 1,480,208,000jApr. 4 1,679,764,000| 5.3% 
Apr. 8 1,399,367,000j)Apr. 9 1,465,076,000jApr. 11 1,647,078,000) 4.5% 
Apr. 15 1,409,603,000|Apr. 16 1,480,738,000)Apr. 18 1,641,253,000| 4.8% 
Apr. 22 1,431,095,000jApr. 23 1,469,810,000)Apr. 25 1,675,570,000| 2.6% 
Apr. 29 1,427,960,000/Apr. 30 1,454,505,000;/May 2 1,644,437,000) 1.8% 
May 6. 1,435,707,000;|May 7 1,429,032,000;|May 9 1,637,296,000) 20.5% 
May 13 1,468,035,000|May 14 1,436,928,000}May 16 1,654,303,000| a2.2% 
May 20 1,483,090,000|/May 21 1,435,731,000}]May 23 1,644,783,000| 23.3% 
May 27 1,493,923,000|May 28 1,425,151,000;May 30 1,601,833,000) a4.8% 
June 1,461,488,000|June 4 1,381,452,000j/June 6 1,/593,662,000) a5.8% 
June 10 1,541,713,000)June 11 1,435,471,000)June 13 1,621,451,000) a7.4% 
June 17 1,578,101,000/June 18 1,441,532,000|)June 20 1,609,931,000) a9.5% 
June 24 1,598,136,000|June 25 1,440,541,000|June 27 1,634,935,000}a10.9% 
July 1 1,655,843,000\July 2 1,456,961,000)July 4 1,607,238,000)a13.7% 
RE ee July 9 1,341,730,000!July 11 1,603,713,000 eithctn ti 
a Increase over 1932. 
DATA FOR RECENT MONTHS. 
1933 
Menth of— 1933. 1932. 1931. 1930. Under 
1932. 
January... .| 6,480,897,000] 7,011,736,000| 7,435,782,000] 8,021,749,000) 7.6% 
February ..-| 5,835,263,000| 6,494,091,000) 6,678,915,000} 7,066,788,000) 10.1% 
March. ....- 6,182,281,000| 6,771,684,000} 7,370,687,000) 7,580,335,000} 8.7% 
BE kcnnem 6,024,855,000| 6,294,302,000) 7,184,514,000| 7,416,191,000} 4.3% 
iwssavsl “taseanbaoue 6,219,554,000} 7,180,210,000| 7,494,807 ,000 Shake 
Ee kboskcl | smadaubowen 6,130,077 ,000| 7,070,729,000| 7,239,697 ,000 tele 
GER set eel § <iwencswuee 6,112,175,000|) 7,286,576,000} 7,363,730,000 Sine 
CE SPORES: 6,310,667 ,000| 7,166,086,000} 7,391,196,000 await 
DS .c! ssecaheaosk 6,317,733,000| 7,099,421,000] 7,337,106,000 aaae 
DP cuscl  scascseccan 6,633,865,000} 7,331,380,000| 7,718,787 ,000 vie 
POC eel” stcudsicsta ,507 ,804,000) 6,971,644,000| 7,270,112,000 ikiniie 
eS er 6,638,424,000} 7,288,025,000) 7,566,601,000 anid 
ee aa ae ee 77 ,442,112,000' 86 063,969 .000'89 .467 ,099 ,000 hee 





Note.—The monthly figures shown above are based on reports covering approxi- 
— 92 Me Ay the electric light and power industry and the weekly figures are based 
on ut lo 
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Wholesale Price Index of U. S. Department of Labor 
Increased During Week Ended July 1. 


The Bureau of Labor Statistics of the U. 8. Department 
of Labor announces that its index number of wholesale prices 
for the week ended July 1 stands at 66.3 as compared with 
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65.1 for the week ended June 24, showing an increase of 
approximately 1.8%. The Bureau further said: 

These index numbers are derived from price quotations of 784 commodi- 
ties, weighted according to the importance of each commodity and based 
on average prices for the year 1926 as 100.0. 

The accompanying statement shows the index numbers of groups of 
commodities for the weeks ended June 3, 10, 17, 24, and July 1 1933: 


een 
INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF JUNE 3 
INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF 





































JUNE 3, 10, 17, 24 AND JULY 1 1933. 1926—100. 
Week Ended— 

June 3. |\June 10.,;June 17.|June 24.) July 1 
All commodities. _................ 63.8 64.0 64.5 65.1 66.3 
Warm preGgeew. ........... LR Be 52.5 52.8 53.2 56.9 
Se a soe ae ----| 61.0 61.0 61.0 61.4 62.6 
Hides and leather products _ ee 80.9 82.8 83.5 83.3 
Textile products___._..__- ne PF 58.7 60.2 61.5 62.2 
Fuel and lighting. ...______ neon ) See 60.8 61.4 63.6 64.3 
Metals and metal products_ 78.2 78.7 78.9 78.9 79.2 
Building materials_______ oth 7 72.9 73.4 74.2 75.9 
Chemicals and drugs. __ «-| 78.2 73.8 73.8 73.6 73.5 
Housefurnishing goods. ._.___...--- 71.9 72.4 72.8 72.8 73.2 
Re Ee aE. 59.2 59.5 60.6 61.1 62.1 
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Trend of Business in Hotels During May According to 
Horwath & Horwath—Total Sales Declined 15% 
as Compared With May 1932—Chicago Benefitting 
By World’s Fair. 


In their survey of business in hotels during May, Horwath 
& Horwath state that “total sales declined 15% from May 
1932; room sales, 16%, and restaurant sales 138%. The 
occupancy was 51%, compared with 53% a year ago, and the 
average room rate shows a decline of 13%.’’ Horwath & 
Horwath continued: 


The decrease in total sales—only 15%— is the smallest since September 
1930. All groups except Philadelphia had smaller decreases than usual, and 
the improvement was especially marked in New York and Chicago. The 
latter city is benefitting from the World's Fair, but in the case of the other 
groups it is regular business that is stemming the downward trend. 

Augmented by beer, restaurant sales are now picking up a little faster 
than room sales, whereas through most of the depression, they showed the 
sharper decreases. In the States where beer is legal, the sales of it amounted 
to 8% of the food sales, practically the same ratio as in April, the first 
month of legal beer. 

The upward trend of occupancy is the best proof of improvement in the 
industry. For the first time on record, May showed a higher occupancy 
than April—an advance of three points in contrast with an average decline 
of three points for the last six years. Nearly 40% of all hotels reporting sold 
more rooms than in the corresponding month of last year, but continued 
rate-cutting more than offset the gains in occupancy. 

While the general improvement was the most marked in a long time, some 
of the individual groups indicate that business is still spotty. 


DECREASES IN SALES FROM THREE YEARS AGO. 






































Nov Dec. Jan Feb. Mar. Apr. May. 
% % % % % % % 

New York. -_.-..- 52.6 52.6 50.7 51.4 4 53.7 53.5 49.5 
Chicago. .--..... 53.4 54.4 54.6 50.8 58.8 50.9 41.9 
Philadeiphia..-.} 52.1 54.4 53.3 53.7 60.0 53.4 52.7 
Washington _...| 44.2 43.5 44.3 40.1 56.3 45.6 38.8 
Cleveland - - - - - - 50.5 52.0 50.7 53.8 58.7 53.2 52.6 
Pa wisde as 54.7 39.3 48.4 59.3 60.0 60.8 50.9 
Ca.ifornia - - - - - - 48.9 48.3 51.5 55.8 57.5 55.2 54.4 
All other reports.| 49.1 47.4 49.1 49.7 55.3 52.3 51.2 
Co ve 50.2 48.9 50.1 50.8 55.1 51.5 49.1 





Horwath & Horwath also issued the following analysis: 
TREND OF BUSINESS IN HOTELS IN MAY 1933, COMPARED WITH 























MAY 1932, 
Sales. 

Analysts by Cities in Occupancy Room Rate 
Which Horwath & |Percent of Inc.(+) or Dec.(—) Percent of 
Horwath Offices May May Inc, (+) 
Are Located. Total. Rooms. \Restaur’t.| 1933. 1932. |Dec. (—) 

% % 

ee TO. 5 cine caus —10 —13 —7 46 46 —16 
es, adnate —l —6 +8 53 54 —-5 
Philadelphia... ------ —25 — 29 —21 36 43 —15 
Washington-__..-_--- —12 —l1 —12 51 52 —9 
oe See — 20 —24 —16 52 58 —16 
TS Sniuieé witn sues —27 —30 —24 48 53 —23 
oo cas w tam nkee —20 —18 —20 50 52 —15 
WES a kbs dance dean —12 —l1 —13 54 54 —l1 
All others reporting...| —17 —18 —15 51 56 —10 

pS —15 —16 —13 51 53 —13 
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Substantial Increase Noted in Level of General Busi- 
ness Activity in New England During May Over 
April by Federal Reserve Bank of Boston—Level 
Highest Since October 1932. 

The Boston Federal Reserve Bank in its July 1 ‘‘Monthly 
Review”’ states that ‘‘the level of general business activity 
in New England during May increased substantially from 
April, and was higher than in any month since October 1932, 
after allowances for customary seasonal changes had been 
made.’’ We further quote the Bank as noting: 

The fact that industrial activity for the entire country increased between 
April and May indicated that the improvement was not confined to any 
particular section, but was general throughout the nation. The available 


fragmentary data for June point to a continuance of the advancing rate of 
industrial activity. 


Within New England practically all the major lines of-industry improved 
between April and May, and retail distribution, as represented by depart- 
ment store sales, life insurance sales, and new automobile sales, likewise 
shared in more favorable comparisons with the data for a year ago. Ac- 
tivity in the textile and boot and shoe industries in this district during 
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May increased from April with greater rapidity than in other lines, and 
the building industry improved but slightly. 

The amount of raw cotton consumed in New England mills during May 
was 90,453 bales, as compared with 68,336 bales in April, and 35,102 bales 
in May 1932. In May 1931, the amount was 89,161 bales, and in May 
1930, it was 88,389 bales. Wool consumption in this district during May 
was about 27,800,000 pounds, the largest amount in any May since 1923. 
This compares with a volume of 16,900,000 pounds in April and 7,580,000 
pounds in May 1932. Silk machinery during May was reported considerably 
more active than in April. 

Boot and shoe production in May in New England was nearly 20% 
larger than in April, and about 40% ahead of the corresponding month 
last year. During the first five months of 1933 the cumulative volume was 
about 4% larger than in the similar period last year. 

A seasonally adjusted index of new residential building contracts awarded 
in this district, representing the volume in square feet, increased in May 
to 17.2% of the 1923-24-25 average as a base, which compares with 22.2% 
in May last year and 13.9% in April 1933. A similar index for the volume 
of commercial and industrial contracts awarded increased in May to 12.2% 
from 11.2% in April. In May 1932, this index was 12.9%. 

The Massachusetts Department of Labor and Industries reported an 
increase of 4.0% in the number of workers employed in manufacturing 
establishments during May over April, and aggregate payrolls increased 
10.9% between these months. 

A reduction of more than 33% took place during May in the number of 
commercial failures in New England from the number reported in Mav 
1932, while the total liabilities decreased about 21%. 

ee eH 


Monthly Production of Electricity Breaks Three-year 
Record. 

According to the Department of Interior, Geological] 
Survey, electric energy production in May 1933 was 5% 
greater than in the corresponding period in 1932. This is 
the first time this has been true in three years. Peginning 
with May 1930 each succeeding month has shown a smaller 
production of electricity than the same month of the pre- 
ceding year until May of 1933. During the latter month 
production of electricity for public use in the United States 
amounted to 6,964,251,000 kwh., compared with 6,461,056,- 
000 kwh. in April 1933 and 6,659,750,000 kwh. in May 1932. 

The increase in May 1933 ranged from 3% in the Mountain 
and West North Central States, to 10% in the New England 
States and 16% in the South Atlantic States. The Pacific 
States showed a decrease of 4%. The “Survey’’ further 
reports as follows: 


Another encouraging sign was seen in the fact that production of elec- 
trical energy for public use normally decreases from April to May about 
2%. This year it increased 4%. Reports for June indicate a continued 
increase, but complete figures are not yet available. 

Production of electricity through utilization of water power last month 
was 48% % of the total, the highest proportion ever attained. 

PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE 
UNITED STATES (IN KILOWATT-HOURS). 
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Change in Output 

Division. Total by Fuels and Water Power. Srom Previous Year. 
March. April. May. April. May. 

New England_-__--_- 448,027,000] 443,361,000} 473,681,000} —6% +10% 
Middle Atlantic. __ _|1,868,451,000] 1,706,367 ,000)1,807,228,000} —5% +5% 
East North Central_}1,416,707 ,000| 1,424,711,000]1,522,195,000) —5% +4% 
West North Central_| 445,320,000) 408,639,000] 457,547,000} —5% +3% 
South Atlantic. __ _- 832,663,000) 814,517,000) 910,314,000} —2% +16% 
East South Central_| 269,335,000} 249,033,000] 288,370,000) —11% +3% 
West South Central_| 312,455,000) 314,933,000] 347,921,000} —3°% +6% 
Mountain... ......- 204,012,000) 200,137,000) 214,457,000) — 2% +3% 
| eae 876,566,000| 899,358,000] 942,538,000} —6% —4% 
Total for U. S___ 16,673,536 00016 461,056 ,000'6 ,964,251.000| —5% +5% 





The average daily production of electricity for public use in May was 
224,700,000 kwh., more than 4% greater than in April. The normal 
change from April to May is a decrease of about 2%. 

For the first time in 37 months the monthly production of electricity in 
the current month was greater than in the same month in the preceding year 
The production of electricity in April 1930 was 2% greater than in April 
1929, but for each succeeding month since April 1930, the produciion has 
been less than that of the same month in the preceding year until May 
of this year, when the production was 5% greater than in May 1932. The 
percentages above show that there was an increase, as compared with the 
monthly figures of a year ago, in all sections of the country except the 
Pacific States, which show a decrease of 4%. These figures indicate 
marked increase in the demand for electricity in May. Reports from 
other sources indicate that the demand has continued to increase in June. 

The production of electricity by the use of water power in May was 
about 484% of the total, which is the highest percentage ever reached 
by water power. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE. 






































Produced by 
1933 1932 Water Power. 
1932.a 1933. Under Under 
1932. | 1931. | 1932. ; 1933. 
Kilowatt Hours| Kiiowatt Hours 
January ____| 7,567,081,000| 6,932,499,000 % 5% 41% 43% 
February - -_| 7,023,473,000| 6,285.704'000| b8% b5% 42% 42% 
arch______ 7,323,020,000| 6:673:536.000| 9% %, 42% 45% 
yp Veen 6,790,119,000| 6:461,056,000] 5% 11% 46% 48% 
Slip 6,659,750,000| 6:964/251,000| 5% 13% 45% 48% 
pa 6,562,547,000| °_.. | me ye 13% 41% 
a wis 6,546,995,000} _..._____ aes 16% 41% ae 
August_____| 6,764,166,000| _......_.. poy: 11% 38% mee 
September __| 6,752,091,000| _....____. wis 10% 36% aes 
October ____| 7,073,149,000| ___....._. wae 9% 38% ww 
November __| 6,952,085,000| ____.____- nag 6% 41% bAaet 
December.-__| 7,148,606,000| __.....__. yee 8% 39% ae 
Total. _... 83,153,082,000' _.. eel ae 41% ch 
a Revised. 





b Based on average daily production. c Increase over 1932. 


Consumption of bituminous coal by the electric public utilities increased 
from 1,973,035 tons in April to 2,092,928 tons in May, a gain of 6.1%. 
Anthracite consumption, on the other hand, fell off, amounting to 100,981 


The total consumption of coal 


tons, a decrease of 1,161 tons, or 1.1%. 
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by the utility power plants in May was 2,193,909 tons, an increase of 5.7 % 
over April. 

Stocks of coal continued to decline in May. On June 1 bituminous stocks 
stood at 4,392,195 tons, while reserves of hard coal were reported at 1,122,- 
985 tons, a total of 5,155,180 tons. In comparison with a month ago, 
this is a decrease of 78,952 tons, or 1.4%. 

At the rate of consumption prevailing in May, the stocks of bituminous 
coal in the hands of the public utilities on June 1 were sufficient to last 
65 days, and the hard coal stocks were sufficient to last 345 days. 

The quantities given in the tables are based on the operation of all power 
plants, producing 10,000 kwh. or more per month, engaged in generating 
electricity for public use, including central stations, both commercial] and 
municipal, electric railway plants, plants operated by steam railroads 
generating electricity for traction, Bureau of Reclammation plants, public 
works plants and that part of the output of manufacturing plants which 
is sold. The output of central stations, electric railway and public works 
plants represents about 98% of the total of all types of plants. The output 
as published by the Edison Electric Institute and the ‘‘Electrical World”’ 
includes the output of central stations only. Reports are received from 
plants representing over 95% of the total capacity. The output of those 
plants which do not submit reports is estimated; therefore, the figures of 
output and fuel consumption as reported in the accompanying tables 
are on a 100% basis. 

(The Coal Division, Bureau of Mines, Department of Commerce, co- 
operates in the preparation of these reports.) 
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Business Conditions in Philadelphia Federal Reserve 
District—Large Increases Shown in Industrial 
Operations—Commodity Prices Higher—Employ- 
ment and Payrolls Show Increases. 

In its July 1 “Business Review’’ the Federal Reserve Bank 
of Philadelphia states that “‘business continues active and 
commodity prices have risen steadily, surpassing those of 
last year. Industrial operations show large additional in- 
creases,’ according to the Bank, ‘‘so that the current level 
is substantially higher than the record low point reached 
in March.’’ Continuing, the Bank said: 

Output of manufactures in May registered further exceptional gains 
which were more than well sustained in June; the total May volume ex- 
ceeded that of last year for the first time in many months. Production 
of bituminous coal increased, while that of anthracite decreased from April 
to May, but in June both showed an upward tendency. While the volume 
of construction continues at very low levels with respect to other years, 
there has been a considerable increase during May and early June both in 
contract awards and in building operations generally. Freight car loadings 
and wholesale trade have shown considerable increases; while sales at retail 
decreased in May from unusually high volume of April, some improvement 
has occurred in June. Collections generally showed additional increases 
during May. Commercial failures declined sharply and for the year to date 
were appreciably smaller than last year both in number and in the amount 
of liabilities. 

Industrial employment and payrolls have shown marked increases. In 
Pennsylvania, industrial employment since March has risen nearly 5% and 
payrolls over 7%, according to our indexes comprising 12 manufacturing 
and non-manufacturing industries and services. The largest gains in the 
month occurred in manufacturing, quarrying, and non-metallic mining, 
while the largest decreases took place in anthracite mining and in public 
utilities. 

Manufacturing. 


Demand for manufactured products in this District has been exceptionally 
active for this time of the year. Sales generally have shown additional 
gains, so that the volume sold by many important lines since early April 
has exceeded that of last year. The majority of reports show that unfilled 
orders have been steadily on the increase, and about the middle of June 
they were on the whole appreciably larger than a year ago. 

Wholesale prices of manufactures have increased sharply in this District 
as in the country in the past three months, and they continue strong, 
surpassing last year’s levels in most instances. The extent of price in- 
creases, however, shows considerable variation not only as between in- 
dividual commodities but also as between the major groups of commodities. 
Since the third week of April, when this country declared an embargo on 
gold, the most pronounced increases occurred in quotations for farm prod- 
ucts, foods, hides and leather, and textile products. Prices of these com- 
modities as well as those of building materials and chemicals and drugs 
in the third week of June were also appreciably higher than a year ago, 
while quotations for metal products, house furnishing and miscellaneous 
goods were lower than last year, although the spread is growing narrower, 
owing to advances in the past two months. 

Stocks of finished goods at local factories, which have been diminishing 
steadily in the past three years, do not show any signs of accumulation; on 
the contrary, there has been a further reduction since April, so that the 
majority of plants report smaller volumes than a month and a year ago. 
In the case of raw materials, current purchases by local manufacturers have 
increased, reflecting partly advance in prices and partly more active demand 
for factory products. Compared with a year ago, inventories of raw 
materials still appear to be smaller in most instances. 

. Factory employment in this District showed further gains of over 5% 
and payrolls more than 12% from April to May. These gains were unusual 
since ordinarily beginning with April factory operations reflect gradual 
seasonal recessions. Working time, as measured by the number of em- 
Pployee-hours worked in Pennsylvania during May, increased almost 16% 
over April, all manufacturing groups sharing in this exceptional upturn. 
Since March, when productive activity reached the lowest level in the past 
11 years, employment in Pennsylvania has risen almost 7% and payrolls 
19%. It is estimated on the basis of these changes that the number of 
wage earners in Pennsylvania factories in the two months following the 
banking crisis was increased by almost 37 ,000 so that in May approximately 
596,000 factory wage earners were employed, drawing an average weekly 
payroll of over $8,900,000 or about $1,400,000 a week more than in March. 

Factory production showed an extraordinary increase for two successive 
months. This Bank’s index of output of manufactures, which takes into 
account the number of working days and seasonal changes, rose to 62.3% 
of the 1923-25 average as compared with 57 in April and 55 in May last year. 
Compared with a record low level in March of this year, the volume of 
factory output increased about 19% and in the country the gain amounted 
close to 25%. Production in the first five months, however, was roughly 
10% smaller than in the same period last year. In early June, productive 
activity continued the upward movement. 

Exceptionally large additional increases in output occurred in most of 
the manufacturing groups, the sharpest percentage gains taking place in 
the fabrication of metal products, and in the manufacture of textile and 
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tobacco products, building materials, and radio and musical instruments. 
All groups except those comprising transportation equipment, foods, and 
paper and printing showed noticeable gains over a year ago, so that the 
index number measuring production of 11 important groups combined was 
15% higher in May this year than last, and, barring September, was the 
highest of any month since February 1932. 

The continuance of unusual gains during May was widespread with 
respect to individual industries. Of the 31 important manufacturing 
lines only two registered decreases, while the majority of the others had 
increases despite the fact that ordinarily they record seasonal decreases. 
Compared with a year ago indexes for 20 individual lines were higher, 
while in 11 cases they were lower. Several lines, manufacturing such 
products as silk and wool goods, hosiery, underwear, and shoes, reported 
larger volumes of output in the first five months this year than last. 

Industrial consumption of coal, gas, oil, and coke for fuel purposes showed 
marked increases from April to May. The use of electrical energy also 
increased by about the usual estimated percentage, when computed on the 
basis of working days. The output of electric power in this District 
showed a gain of almost 3%, which was contrary to the normal seasonal 
tendency. The decline in the sale of electricity for lighting purposes and 
for power to municipalities, street cars and railroads was not entirely offset 
by the increased consumption by industry and miscellaneous users combined, 
so that actual sales for all purposes were nearly 2% smaller in May than 
April; but compared with a year ago they were over 2% larger. 


in 
a 





Continued Expansion Reported in Trade and Industry 
in Cleveland Federal Reserve District During Late 
May and First Three Weeks of June—Improvement 
Noted in Employment During Period—Continued 
Improvement in Tire and Rubber Industry. 

“The upward movement in trade and industry reported last 
month continued in late May and the first three weeks of 

June,’’ we learn from the July 1 ‘“Monthly Business Review”’ 

of the Federal Reserve Bank of Cleveland, ‘‘and the gain 

from the low level of March to the present time has been 
sharper than for any period of equal length on record, both 
in the Fourth (Cleveland) District and in the entire coun- 
try.”’ The ‘“‘Review”’ also said: 

With much of the recent advance coupled with the automobile and in 
turn the steel industry, operations in this section have advanced at a more- 

rapid-than-average rate and in late June were higher than since 1931. 


Although in some sections closed banks were an element hindering expan- 
sion, the upward movement continued generally, despite this retarding 
factor. 

The following table shows the April-to-May percentage change in various 
business indicators of importance to this section compared with the ten-year 
average April-to-May change. In most of the principal lines the month- 
to-month comparison in 1933 was very much more favorable than the aver- 
age of past years. 

















Percentage Change|Ten-Year Aterage 
Fourth District April-M ay Percentage Change 
Unless Otherwise Specified. 1933. April-May. 

ERED A RS Se en ee Rae +5.8 —5.5 
I knit gravis Soiniet iowa ones a cayterour +1.3 —5.5 
Department store sales. ___..._..----------- —2.9 —3.8 
Building contracts awarded.______._.__.---- +33.6 +4.8 
ae Bs DONOEIOD Gino on nn ccewe +42.1 +1.7 
Steel ingot production a___.....___.-.-.--.- +46.9 —0.3 
Autmobile production a__-_.._-..---------- +20.8 +1.2 
Ce cushion hack wne dda deed +22.7 +3.4 
ene PINRO iis oa ohn oo ob cc ce sneiinn de + 107.6 + 40.4 
i hs ine ead teenie +8.9 +2.8 
pI EE ES. +53.3 +6.3 





a United States. b United States, March to April. 


Electric power production has increased sharply recently and the week- 
to-week comparison in the central industrial region, of which this district 
is a very important part, with the same period of 1932 shows the progress 
made since the banking holiday. In the week ended April 1 electric power 
production in this section was 8.1% below the same week last year. By 
the third week of June power production had advanced until it was 11.9% 
ahead of the same period of 1932, and was higher than in the latter part of 
1931. Increased industrial activity was largely responsible for the upturn, 
for household consumption usually declines at this time of year. 

Employment improved in May and the first three weeks of June, accord- 
ing to reports received from all parts of the District, and some wage cuts 
have been restored, and payrolls increased as a result of this and longer 
hours worked. While distinct gains have been made, considerable un- 
employment still exists, compared with preceding years. 

In the steel industry local plants have been operating at better-than- 
average rates for several weeks. Tin plate production is at capacity levels 
and output in the latest week was at 80% in Cleveland, 52% at Youngstown 
and at about 41% at Pittsburgh. Tire companies experienced the best 
business in months, May rubber consumption being greater than since 1929. 

Most all local companies have enjoyed a spurt in sales. Clothing pro- 
ducers have a larger volume of orders for fall goods than for several seasons. 
Sales of both flat glass and containers were up sharply. May coal pro- 
duction was 30% ahead of a year ago and automobile production was 18% 
greater in May than in the same month of 1932. Shoe production 
was up 51% from last year and cement manufactured in this section was 
36% above May 1932. 

Agricultural conditions were just about average, but the season was 
somewhat retarded by adverse weather conditions. The increase in the 
price of farm products was encouraging to those having crops in average 
or better-than-average condition. 


Wholesale and retail trade conditions in the Cleveland 
District were reviewed as follows: 


Retail. 

Department stores in leading cities of the Fourth District reported dollar 
sales in May 3.8% below the corresponding month of 1932. Four of the 
reporting cities showed slight gains from a year ago. This is quite a favor- 
able showing, for, because of the reduction in prices from a year ago (not- 
withstanding the recent increase), dollar volume comparisons are some- 
what distorted by this fact. According to ‘*Fairchild’s,’’ retail prices in 
May recorded the first advance since 1929. ‘The increase was 1.4%, but 
on June 1 prices were still 8.4% below the corresponding date a year ago. 
Current prices are 25% lower than in 1931 and 40% below the peak of 1929. 
All principal groups showed gains in May except musical instruments. 
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Sales in the first five months of the year were 17% smaller than in the 
same period of 1932. 

Some restocking of depleted department store shelves occurred in May, 
the dollar value of stock increasing 2.2%, part of which represented ad- 
vancing prices. After allowing for seasonal changes, the index of stocks 
was up about 2%, the first advance in over two years. 

Retail sales, in proportion to the stocks carried, have been much larger 
so far this year than in 1932. In May the stock turnover rate was .35 
against .27 last year and in the four months February-to-May, the rate 
was 1.20 compared with 1.09 in the corresponding period of 1932. 

In the individual departments sizeable gains in sales were recorded in 
cotton and woolen dress goods, silks, linens, domestics, silverware, and all 
types of home furnishings. Increases in raw material prices no doubt were 
factors contributing to the increased buying. It is interesting to note 
that nearly all the gains occurred in departments handling articles for the 
home. Furniture sales at 44 reporting stores were 13.7% larger in May 
than a year ago. Wearing apparel store sales were 19% smaller in May 
than in the same month of 1932. Chain grocery sales improved in May. 


Wholesale. 


A spurt in wholesale buying in all reporting lines occurred in May and 
sales of dry goods and groceries were 16.7% and 4.5% respectively, above 
a year ago. The increase from April to May in the former was 26% and 
in the latter 14% ,both considerably more than seasonal. Hardware sales 
increased 14.5% in May, but were still 4% below May 1932, and drug 
sales were up to 8.7% from April, but off 9.3% from last year. 


With regard to the rubber and tire industry, the ‘‘Re- 
view’’ said: 

The tire and rubber industry continued to expand in late May and early 
June, according to reports received from major producers in this section, 
though figures relating to operations for the period are not complete. 

Current tire production is paralleled to some extent by crude rubber 
consumption which in May was up 70% from April, and 44% above a 
year ago. There are indications that June consumption was about 7% 
greater than in June 1932, when tire factories were unusually busy prior 
to enactment of the Federal tax on tire sales. 

At 44,580 tons, rubber consumption in May was higher than since the 
same month of 1929, was well in excess of imports in the period, which 
totaled 27,556 tons. Inventories consequently were reduced, but on May 
31, at 364,459 tons, they were still slightly above a year ago. In the first 
five months of 1933 imports of crude rubber totaled 124,879 tons, a reduc- 
tion of 28% from the same period of 1932. 

Employment at rubber factories increased over 10% from April to May, 
according to the United States Department of Labor, whereas in most years 
there is little change in the period. At 17 Ohio concerns the increase from 
mid-April to mid-May was 7.2%, but, according to the Ohio State Bureau 
of Business Research, the number employed on the latest date was still 
4.4% below a year ago and only 61.3% of the 1926 monthly average. This 
rather conflicts with the reports of capacity operations emanating from tire 
centers recently, but no doubt is explained in part by the fact that plant 
capacities change, particularly when operations are curtailed and ma- 
chinery becomes more or less obsolete. 

Final figures on April operations, as compiled by the Rubber Manufac- 
turers Association, show that production in the period was up 53.3% from 
March, but was 16.5% below April 1932. Shipments increased 74.7% 
in April and were off only 1.2% from last year. Stocks of manufactured 
tires dropped 7.1% in the month and on May 1 they were down 31.2% 
from the same date in 1932. 

The second increase in tire prices occurred on June 7, advances ranging 
from 7% to 10% on tires and amounting to 15% on tubes. This was neces- 
sary in part because of the sharp increase in raw material prices, crude 
rubber advancing about 120% from the year’s low to date, the latest quota- 
tion being 5.75 cents a pound for No. 1 smoked sheets. Raw cotton in 
late June was 10 cents a pound, compared with the year’s low of about 
five cents. Wages generally were advanced 10% in mid-June as one of the 
pay reductions made earlier this year was restored. 

Following the enactment of the Nationa] Industrial Recovery Act, tire 
manufacturers have already taken steps to conform with the terms of the 
new legislation and to stabilize conditions so far as possible in the manu- 
facturing and selling branches of the industry. 
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Midwest Distribution of Automobiles According to 
Federal Reserve Bank of Chicago—Continued 
Expansion Noted During May—New Orders Booked 
by Furniture Manufacturers Showed Additional 
Gain During Month—Shipments Also Higher. 

In its June 30 “Business Conditions Report’’ the Federal 

Reserve Bank of Chicago states that ‘“‘distribution of auto- 

mobiles in the Middle West continued to show expansion in 

May.’’ The bank noted that ‘substantial gains reported 

by retail dealers and distributors brought the aggregate 

number of new cars sold to levels well above those of the 
corresponding month in 1932.’’ Continuing, the bank said: 

Although there was again a slight increase in stocks carried, the number 
of cars on hand at the end of May was much smaller than a year ago at the 
same time. May trends in used-car sales and stocks followed closely those 
in new cars, but sales totaled below those of last May. Twenty-seven 
identical dealers reporting on deferred payment sales showed a ratio of 

such sales to their total retail sales of 43%, which compares with 45% 

in April and 46% a year ago. 


MIDWEST DISTRIBUTION OF AUTOMOBILES. 
Changes in May 1933 from previous months. 








Per Cent Change from| Companies Included 
Apr. 1933.|May 1932.|Apr. 1933.|May 1932. 
New Cars: 
Wholesale— 
ame BONE... tc wha wech ewe +33.5 +38.3 i8 14 
Welle osc etseadconeedeous + 29.6 +1.7 18 14 
Retail— 
Number sold _---- sn nt Seated ard . + 27.5 +15.9 63 37 
WR i let da Ski ehhh ne Deel + 27.6 +17.5 63 37 
On hand May 31— 
SE ee = +5.7 —28.8 64 37 
WS. dp anand nese oweee +65.1 -~-46.7 64 37 
Used cars: ; 
Number sold. .........-.- ~ + 26.3 —6.5 63 37 
Salable on hand— 
i a a ds es a dl +44 —17.8 63 37 
ES 2 oe cL wmeaneb ae abides +0.7 —48.0 63 37 
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The bank reported the following on orders booked by fur- 
niture manufacturers: 


New orders and shipments of furniture manufacturers reporting to this 
bank continued to gain in May, increasing in the aggregate 28 and 21%, 
respectively, over the April totals, which effected a rise in each of the 
indexes to a point higher than any attained since early last fall—these gains 
as well as those of last month being, for the most part, contrary to the sea- 
sonal trend in furniture operations. Furthermore, both orders and ship- 
ments gained in the year-to-year comparison, 53 and 12%, respectively, 
which increases are the first to be made in that comparison since October 
1929—-with the sole exception of orders booked in June 1931 when, owing 
to the pushing ahead by one month of the semi-annual furniture showing. 
new orders reached a peak in June instead of July as is usual. Unfilled 
orders also gained in both the monthly and yearly comparisons by 28 and 
43% , respectively, and stood at the close of May in a ratio of 63% to current 
orders, or the same as a month previous. The rate of operations main- 
tained during May approximated 38% of capacity, comparing with a ratio 
of 30% in April and 42% in May a year ago. 

ee - 


Wholesale Trade Conditions in Chicago Federal 
Reserve District Showed Improvement During 
May—Department Store Sales Also Increased. 

Notable improvement was made during May in wholesale 
trade conditions of the Seventh (Chicago) District, following 

April trends which for the most part showed betterment. 

Not only were the substantial sales gains recorded in all 

reporting groups over the preceding month either contrary 

to trend or greater than seasonal, but most comparisons 
with the corresponding month of 1932 were more favorable 
than had been shown in the year-to-year comparison since 
the fall of 1929 when the downward trend in activity began. 
The Federal Reserve of Chicago, in noting the foregoing in 
its ‘Business Conditions Report’’ of June 30, continued: 
In the monthly comparison sales expansion amounted to 10% in drugs, 
30% in shoes, 32% in dry goods and 52% in electrical supplies, as against 
recessions in the average for May of 3, 5, 3 and 2%, respectively: while 
the gains of 14% in groceries and 37% in hardware compared with seasonal 
increases of only 2 and 1%. The gains recorded over May last year in 
hardware, dry goods, shoes and electrical supplies were the first experienced 
in the year-ago comparison since the fall of 1929. Electrical supply firms 
located in Chicago were chiefly responsible for the heavy increase recorded 
in that group. Despite the improvement recorded in May, conditions 
prevailing in the early months of the year caused cumulative sales for the 
five months’ period to fall considerably short of those in the same period 
od 1932, grocery sales totaling 14% smaller, electricai supplies 19%, drugs 

23%, hardware 22%, shoes 13% and dry goods 20% less. Further indi- 

cations of improvement in May can be noted in the status of collections, 

considerable reduction in the ratios of accounts to current sales and only 
slight increases or small declines during May in accounts outstanding rela- 
tive to the heavy gains in sales giving evidence of betterment in the item. 


WHOLESALE TRADE IN MAY 1933. 

















Per Cent Chonge 

From Same Month | ast Year. Ratto of 

Commodity Accts. Out- 

Net Accts. Out- Col- standing to 

Sales. | Stocks. standing. | lections. | Net Sales. 
2 EEE a a —3.6 —13.1 —3.3 —12.6 112.5 
Hardware__-____...--.-- +4.7 —21.8 —12.7 —13.6 213.1 
Bey GUE. oc occemone es +11.2 —28.1 — 16.8 —16.1 268.4 
PS vccetinnsaunwoe —16.1 — 20.7 —7.3 —14.5 247.4 
GS bn cigktitivectin dane +8.4 —30.7 —44.7 —17.9 209.7 
Electrical supplies - - - - - - +20.1 —20.2 +14.5 —19.5 187.5 


a 





The increase of 10% in May department store sales, as compared with 
the preceding month, not only was in contrast to a decline of 1% in the 1923- 
1932 average for the period, but was the largest gain to be shown in that 
month during any of those years. As a consequence, the dollar volume of 
sales totaled only 214% less than in May last year, which was the smallest 
decline in the year-ago comparison since April 1930, when a slight gain 
was recorded over a year previous. As may be noted in the table, Indian- 
apolis and the total for storesin smaller cities showed increased sales over 
the corresponding month of 1932, but declines in Milwaukee and Detroit 
were sufficiently large to offset these gains, Chicago recording practically 
no change in volume. In the monthly comparison Detroit stores experi- 
enced the greatest expansion with a gain of 16% over April, Chicago showed 
an increase of 12% and Indianapolis one of only 2%, while Milwaukee 
sales were smaller by about 4%. The dollar volume of trade by stores 
in smaller cities totaled 6% larger in May thanin April. Inasmuch as there 
was two-thirds of a trading day more in May than in April and one more 
trading day than in May last year, average daily sales increased only 7% 
over a month previous and were 6% smaller than a year ago. That collec- 
tions are improving is indicated in their ratio to accounts outstanding at 
the end of April, which was 3214% this May as against 29%% in May 
1932. The rate of stock turnover continued in May to be more rapid than 
a year ago. 


DEPARTMENT STORE TRADE IN MAYy 1933: 




















Per Cent Change |P.C.Change Ratio of May 
May 1933 5 Months Collections 
from 1933 from to Accounts 
May 1932. Same Per Outstanding 
Locality . 1932. End of April. 
Net Stocks End Net 
Sales. of Month. Sales 1933. 1932. 
ena. cos eked —0.1 —9.2 —13.3 31.6 24.7 
REP Ns S Skee cweaced —10.3 —41.3 —29.1 34.9 30.7 
Indianapolis. _..______- +4.9 —17.5 —13.0 38.6 36.8 
pT Sa. —3.5 —14.2 —19.0 32.0 33.0 
eo eee +0.3 —28.1 —17.1 28.8 28.5 
Seventh District ____-_ —2.5 —19.5 —18.1 32.5 29.5 














Greater than seasonal expansion was recorded in the retail shoe trade 
during May, an increase of 9% over April in sales of reporting dealers and 
department stores comparing with one of only 2% in the 1926-1932 average 
for May. The volume failed by 6% to equal that of May last year, while 
sales in the five months of 1933 totaled 17% smaller than in the correspond- 
ing months of 1932. 

The gain of 45% over April in May retail furniture trade not only was 
in contrast to a recession of 1% in the 1927-1932 average for the month, 
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but was sufficiently large to effect an increase of 17% in the dollar sales 
volume over the same month of last year. It represented the fourth 
consecutive monthly gain in sales. Instalment sales by dealers showed 
even greater improvement in the year-ago comparison than did total sales, 
being 30% larger. 

Sales data for 13 chains reporting to this bank showed a recession of 1% 
in the aggregate for May from the preceding month and a decline of an 
equal amount from a year ago. Inasmuch as the 2,502 stores operated 
by these chains during the month were 2% less in number than last May, 
average sales per store totaled approximately 2% heavier than at that time. 
In the monthly comparison aggregate sales of drug, shoe, cigar, men’s 
clothing and musical instrument chains exceeded those for April, while 
grocery and 5-and-10-cent store chains had smaller sales. The dollar 
volume sold by grocery. cigar and musical instrument chains totaled greater 
than a year ago, but other groups recorded declines in this comparison. 
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Marked Increases Noted in Employment and Payrolls 
in Chicago Federal Reserve District During May 
Over April by Chicago Federal Reserve Bank— 
Industrial Conditions Improved Throughout 
District. 

“An improvement in industrial conditions throughout 
the Seventh (Chicago) District was evident in May, both 
employment and payrolls showing marked increases over 
the preceding month,’’ according to the June 30 “‘Business 
Conditions Report’’ of the Federal Reserve Bank of Chicago. 
“Employment at reporting establishments increased 4% in 
volume,’’ the ‘‘Report’’ noted, “thereby returning to the 
level held previous to the March decline. Payroll figures 
reflected a more extensive rise in industrial activity, a gain 
of 13% added to the April rise of 6%, bringing wage pay- 
ments to a volume above that of any previous month since 
July 1932.’’ We quote further from the ‘‘Report’’ as follows: 


All principal manufacturing industry groups shared in the expansion of 
employment and payrolls, with total increases amounting to 544% in the 
former and 16% % in the latter item. The gains in these industries during 
the past two months compare with average decreases of about 14% each 
in employment and payrolls for these months during the six years 1924 
to 1929 inclusive. Practically all metal-using industries as well as the pri- 
mary production of iron and steel increased working forces and wage pay- 
ments in May, the net gains in these items amounting to 54% and 194%, 
respectively. Employment and payrolls of this group are now larger than 
at any time since last June, but have not yet attained the level that pre- 
ceded the sharp decreases of last July. 

Vehicles increased working forces 7% and payrolls 24% in May, the latter 
gain reflecting a return to more normal time schedules than has prevailed 
for some time. Increased production of automobiles stimulated the rubber 
goods industry, and this group enlarged its employment volume 3% and its 
payrolls as much as 304%. Lumber industries showed an unusual amount 
of activity with employment 944% and wage payments nearly 21% larger 
than in the preceding month. All leather manufacturing industries in- 
creased operations materially, the group showing gains of 5% in employ- 
ment and 16% in payrolls. Other important increases reported for May 
were those of the food products group, stone-clay-glass products and the 
textile industries. More moderate increases were reported by the chem- 
icals and the paper and printing industries. 

Of the four major non-manufacturing industry groups included in the 
survey, only one—the building and contracting industries—showed a rise 
in employment volume, with both this group and public utilities showing 
larger payrolls. The expansion in the building and contracting group 
was unusually large even for this season—23% in employment and 42% 
in payrolls. General building contributed the greater share of these in- 
creases, although road building continued to show increasing activity. 
Wholesale and retail trade showed a slight reaction after the Jarge increase 
of the preceding month, and the coal mining industry curtailed operations 
extensively. The combined effect of these changes in the non-manufac- 
turing groups was a net loss of a fraction of 1% in employment and a net 
gain of 4%% in payrolls. 

EMPLOYMENT AND eae “iota FEDERAL RESERVE 
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Per Cent Changes 

Week of May 15 1933. from April 15. 

Industrial Group. 
No. of | Number 
Report- of Wage Earn- 
ing Wage Earnings. | Earners.| ings. 
Firms. | Earners. 

Metals and products_a-_------- 715 | 109,347 | $1,866,000 +5.6 | +19.4 
WES oe trea cG cota 156 | 146,861 3,562,000 +6.9 | +23.9 
Textiles and products --_--_--_-- 131 28,711 334, +2.3 +4.9 
Food and products---..----.--- 344 61,545 1,250,000 +6.6 +8.6 
Stone, clay and glass____._-_-__- 140 5,218 96,000 +1.0 +9.4 
FE i te cnc te oc mas 269 20,082 234,000 +9.5 | +20.7 
Chemical products ------------ 112 13,313 284,000 +1.0 +1.8 
Leather products ----_-----_-- 76 16,600 248,000 +5.3 | +15.8 
Rubber products_b___._-___-- 8 5,312 136,000 +3.2 | +30.4 
Paper and printing ---.____-__--_- 296 38,070 815,000 +1.2 +3.6 
Total manufac’g, 10 groups__| 2,247 | 445,059 | $8,825,000 +5.5 | +16.5 
Merchandising. c-_---...------- 198 30,708 571,000 —2.4 —0.2 
Public utilities 75 76,494 2,185,000 —0.5 +4.6 
Coal mining - - - - - -- 18 2,021 33,000 | —19.8 | —31.1 
a ees wee 332 7,653 166,000 | +22.9 | +42.0 
Total non-manufac., 4 groups 623 | 116,876 | $2,955,000 —0.2 +4.5 
Totel. 14 eieees.......-2-.+--- 2,870 | 561,935 1$11,780,000 +4.2 ' +13.3 














a Other than vehicles. b Michigan and Wisconsin. c Illinois and Wisconsin. 
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Review of Industrial Situation in Illinois by Industry 
During May by Illinois Department of Labor— 
Increases Noted in Employment and Payrolls. 


‘“‘Employment in Illinois increased 2.4% and payrolls in- 
creased 8.0% from April to May,’’ says Howard B. Myers, 
Chief of the Division of Statistics & Research of the Illinois 
Department of Labor, ‘‘according to reports received from 
1,610 manufacturing and non-manufacturing establishments 
in Illinois. These establishments,’’ continued Mr. Myers 
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in his review of the industrial situation in the State, by in- 
dustry, “employed 272,802 wage-earners in May, and paid 
out weekly a total of $5,555,528 in wages.’’ In his review, 
issued June 19, Mr. Myers further said: 

Increases of 3.7% in employment and 10.9% in payrolls were shown by 
1,069 reporting manufacturing establishments of the State, employing in 
May 169,548 wage-earners and disbursing weekly a total of $3,035,707 
in wages. 

Increases of .4 of 1% in employment and 4.6% in payrolls were shown 
during the period by 541 reporting non-manufacturing establishments in 
the trade, services, public utilities, coal mining and building and con- 
tracting industries of the State. The 541 non-manufacturing establish- 
ments employed 103,254 wage-earners in May, and paid out $2,519,821 
weekly in wages. 

Nominal man-hours, reported by 1,059 manufacturing and non-manu- 
facturing establsihments, increased 5.8% from April to May. In 714 
reporting manufacturing plants nominal man-hours increased 7.6%, and 
in 345 reporting non-manufacturing establishments such hours increased 
9 of 1%. 

The gains reported for all industries in May 1933, were the largest 
shown for any single month since May 1922. For the manufacturing 
industries, the month’s gains were the largest shown by the records of the 
Department of Labor, which extend back to 1922. As shown by the index 
series, employment in all reporting industries in May 1933, was 4.8% 
below the May 1932, level, while payrolls were 10.7% below those of a 
year ago. Manufacturing employment in May 1933, was 6.3% below that 
of a year ago, and payrolls were 10.3% below May 1932. For the com- 
bined non-manufacturing industries employment in May 1933, was 2.4% 
and payrolls were 10.6% below the levels for the same month of 1932. 

Male workers experienced larger percentage gains in employment and 
payrolls than did female workers. For males, employment increased 3.2% 
payrolls increased 8.2% in all industries combined , compared with increases 
of .1 of 1% and 5.9%, respectively, for females. In the manufacturing 
industries, the employment of males increased 4.0% and total wage pay- 
ments to males increased 11.0%; while the employment of females gained 
2.1% and their total wage payments gained 8.7%. Employment increased 
1.3% and payrolls increased 3.8% for male workers in non-manuf. 
industries; the employment of females in these industries decreased 2.2% 
while total wage payments to females increased 3.7%. 

The manufacturing industries were mainly responsible for the May 
employment and payroll gains. Eight of the nine main manufacturing 
groups increased payrolls, and seven also increased employment. 

The stone, clay and glass group increased employment 5.7% and pay- 
rolls 17.0%. ‘The miscellaneous stone and mineral, and the glass industries 
contributed heavily to these gains, and the brick, tile and pottery industry 
increased payrolls. Reporting lime, cement and plaster establishments 
sharply decreased both employment and total wage payments, largely as 
a result of the controversy over cement prices for State contracts. Em- 
ployment and payroll levels in the miscelleanous stone and mineral, and 
the glass industries were higher than those for May 1932. 

The metals, machinery and conveyances group of industries increased 
employment 2.8% and payrolls 15.1% from April to May. Nine of the 13 
industries of the group increased both employment and payrolls. The fact 
that payrolls gained considerably more than employment in each of these 
industries indicates rather general increases in operating schedules. The 
iron and steel industry added 3.8% more workers, and disbursed 29.0% 
more in wages. ‘Three industries—cars and locomotives, machinery and 
watches and jewelry—decreased both employment and payrolls; the agri- 
cultural implements industry reduced employment but increased total 
wage payments. In the agricultural implements industry both employment 
and payrolls for May 1933, were above the levels of a year ago. 

Sharp increases of 11.2% in employment and 20.7% in payrolls were 
reported for the wood products group. All industries in the group shared 
in the employment gains, and all but pianos and musical instruments in- 
creased payrolls. The pianos and musical instruments and miscellaneous 
wood products industries showed employment and payroll levels above 
those of a year ago. 

The furs and leather goods group reported increases of 3.3% in employ- 
ment and 17.5% in payrolls for May, thereby offsetting to a large extent the 
losses experienced in April. All industries in the group shared in the May 
gains. The large boot and shoe industry increased its employment volume 
.1.2% and its wage payments 16.8%. The leather and miscellaneous 
leather goods industries report employment and payrolls above the May 
1932 levels. 

Increases of 6.7% in employment and 15.1% in payrolls were reported 
for the chemicals, oils and paints group. All industries in the group shared 
in the payroll gain, and all but drugs and chemicals also increased employ- 
ment. Both employment and payrolls in the miscellaneous chemicals 
classification were higher than in May a year ago. 

The printing and paper goods group reduced employment 1.4% but in- 
creased payrolls 1.8%. Job printing and lithographing and engraving 
showed employment and payroll decreases; other industries of the group 
increased both items. 

The textiles group increased employment 5.8% and payrolls 17.8% 
from April to May. All industries shared in the gains. The group as a 
whole, and each industry of the group except cotton and woolen goods, 
reported employment and payroll levels above those of May 1932. 

Decreases of 1.5% in employment and 7.8% in payrolls were reported 
for the clothing and millinery group. These losses were in accordance with 
the usual seasonal movement. The employment losses were contributed 
by the men’s clothing and women’s hat industries, while the other industries 
reported moderate gains. Payroll losses were more general, with only the 
men’s shirts and furnishings and women’s underwear industries showing 
increases. The group as a whole, and the men’s clothing, overalls and work 
clothes, women’s clothing and women's hat industries reported employ- 
ment and payrolls for May higher than in May 1932. 

The food, beverages and tobacco group showed gains of 7.0% in employ- 
ment and 9.3% in payrolls. Most of the industries of the group increased 
both employment and payrolls. The tobacco and manufactured ice indus- 
tries decreased both items, and the bread and bakery products industries 
barely maintained employment while increasing payrolls. Employment 
and payrolls for the group as a whole, and for the miscellaneous groceries, 
confectionery and beverages industries, were above the levels of a year ago. 

The combined non-manufacturing industries showed gains of .4 of 1% 
in employment and 4.6% in payrolls between April and May. The trade 
group held most of the sharp gains reported in April, decreasing employ- 
ment 1.5% from April to May, but increasing total wage payments .8 of 1%. 

Reporting retail stores reduced their employment volume 5.0%; all other 
industries maintained or increased employment. Payroll decreases were 
reported by retail trade, wholesale groceries and milk distributing concerns, 
while other industries increased wage payments. The services group added 
5.8% more workers and paid out 4.8% more wages in May than in April. 
Hotels and restaurants contributed most of these gains, although launder- 
ing, cleaning and dyeing establishments also reported increases. 
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The public utilities group increased employment .2 of 1% and increased 
Payrolls 4.9%. All utility industries increased payrolls; employment 
gains by water, gas, light and power, and railway car repair establishments 
slightly more than offset losses in telephone and street railway companies. 

Coal mine operations continued to decrease sharply in accordance with 
the seasonal movement. Reporting coal mines of the State employed 13.5% 
fewer workers in May than in April, and paid out 18.6% less in wages. 
Coal mining activity, however, is far above that of a year ago, due largely 


to the suspension of operations last spring following the failure to renew 
union agreements in the industry. 


Reporting building and contracting firms showed sharp gains in May, 
increasing employment 31.7% and payrolls 51.5%. The gains were caused 
by the building construction industry. Road construction and miscel- 
laneous contracting reduced both working forces and wage payments. Re- 
porting building and road construction firms were considerably more active 
this May than they were a year ago. 

Eleven establishments reported wage reductions in May, affecting 327 
workers, or .1 of 1% of the total number of workers employed by all report- 
ng establishments. The wage cuts ranged from 8.0% to 33.3%, but the 
typical reduction was 10.0%. One wage increase was reported, amount- 
ing to 10.0% and affecting 32 employees. 

Weekly earnings for May for both sexes combined averaged $20.36 for all 
reporting industries; $22.54 for males and $12.81 for females. For the 
manufacturing industries weekly earnings averaged $17.90—$20.28 for 
males and $10.77 for females; for the non-manufacturing industries they 
averaged $24.40—$23.03 for males and $15.21 for females. 


—_<>- ——_ 


Flour Output for Year Ended June 30 1933 was 4.9% 
Below Previous Twelve Months—June Production 


6.2% Higher Than That of a Year Ago. 

General Mills, Inc., in presenting its summary of flour 
milling activities from figures representing approximately 
90% of all flour mills in the principal flour-producing centres 
of the United States, reports that production of flour 
amounted to 5,342,066 barrels, an increase of 6.2% over the 
corresponding period last year when output totaled 5,029,422 
barrels. Production in May 1933 was 5,802,085 barrels. 

During the year ended June 30 1933 there were produced a 
total of 66,993,983 barrels of flour, a decline of 4.9% as 
compared with 70,503,799 barrels produced during the 12 
months ended June 30 1932. The summary of General 
Mills, Inc., follows: 

PRODUCTION OF FLOUR (Number of Barrels). 























Month of Month of 12 Mos. End. |12 Mos. End. 

June 1933. June 1932. | June 30 '33. |June 30 '32. 

Northwest - - ..---....-.- 1,389,020 1,267,423 16,517,812 18,478,449 
Southwest --...--....- 1,836,689 1,753,562 23,880,015 24,631,572 
Lake Central & Southern| 1,793,390 1,772,829 22,997,396 22,827,625 
Pacific Coast. -........- 22,967 235,608 3,598,760 4,566,153 
Grand total _--.....- 5,342,066 5,029,422 66,993,983 70,503,799 
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Receivers Reported Named for Wheat Farming Com- 
pany of Kansas. 

The following from Kansas City, Mo., June 9, is from 
the Chicago ‘“‘Tribune’’: 

Receivers for the Wheat Farming Co., one of the largest concerns of its 
kind in America, were appointed to-day by Federal Judge John C. Pollock 
in Kansas City, Kan. No allegation was made by the complainants of 
insolvency. On the contrary, the allegations by the applicants set up that 
the company has assets in excess of $2,000,000, while its liabilities are less 
than $360,000. 

The applicants, in coming under the Court’s protection, pleaded that a 
receivership would conserve the holdings of the company and would prevent 
numerous lawsuits that eventually would arise out of the distressed times. 

In 1931 the Wheat Farming Co. produced more than one million bushels 
of wheat. It operates more than 70,000 acres of western Kansas lands. 
The receivers will continue the program of scientific farming. 

John 8S. Bird of Hays, Kan., who has served as President of the company 
since its organization a few years ago, was named as one receiver and C. B. 
White, former deputy clerk in the United States District Court here, was 
named as the other. 
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Soviet Russia Tightens Grip on Farmers—Extension 
of Control to All Collective Farms—Decree Af- 
fecting Grain Deliveries. 


Associated Press accounts June 16 from Moscow said: 


The Communist Party tightened its grip on Soviet agriculture to-day 
by decreeing through its central committee the immediate extension of 
control by its ‘‘political sections’’ to all collective farms. 

Since January, 2,776 political sections, comprised of small groups of 
party members, have been functioning in State farms and tractor stations 
in what amounts to a widespread organizatiOn by vigilantes. The chief 
activities of these groups have been to perfect discipline, weed out dissident 
elements and generally improve production. Great successes are claimed 
for their operations 

Hitherto the political sections have wielded a powerful influence over 
a majority of the coliective farms because of their control over all tractor 
stations serving these farms. 

Now the party is going a step further by ordering the creation of party 
‘productive cells’’ in every collective farm to be composed of Communists 
or candidates for membership in the party. These will be answerable 
directly to the political sections. 

The cells will be even closer to the peasantry than the political sec- 
tions. They will be expected to keep collective farmers imbued with the 
idea of socialized agriculture, thus spurring production. 

The present collectivized area of Russia embraces about 80% of the land 
and 60 to 70% of the peasantry. The present number of party members 
functioning in political sections is 10,139, and this probably will be tripled 
or quadrupled when the productive cells are organized. 


Further Associated Press accounts came from Moscow 
June 21: 
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With every prospect for an excellent harvest in 1933, even to the extent 
of a possible exportable surplus, the Soviet authorities to-day put teeth 
into the quota system outlined in January. 

Josef V. Stalin, head of the Communist Party, and President V. M. 
Molotov issued a decree suspending the permission granted last year to 
collective farms and individual peasants to engage in open market trans- 
actions in grain and bread. The suspension remains effective until they 
have completed the required grain deliveries to the Government. 

The decree warns every one to adhere rigidly to the Government's plan 
and to exert the most strenuous efforts to fulfill deliveries at the earliest 
possible moment under penalty of being tried for criminal neglect. 

Official reports published to-day revealed that the 1933 sowing campaign 
has been fulfilled 95.4%, and asserted that the increase over last year was 
54%. 

According to these figures, the State farms have fulfilled the plan 104.8%, 
the collective farms 99.4% and individual peasants 75.5%. 

This year’s harvest is estimated at 85,000,000 metric tons (of 2,204 
pounds) , compared with approximately 70,000,000 in 1932. As the nation’s 
requirements are approximately 80,000,000, fulfillment of the estimates 
would provide a 5,600,000 exportable surplus. 

a oe 


Soviet Russia Forbids Sales of Grain Till Tax Is Paid— 
Government Aims to Get Its Full Share Before 
Farmers Market Quotas. 


Copyright advices June 21 from Moscow to the New 
York ‘‘Herald Tribune’”’ said: 


Stringent measures to assure the success of Government grain col- 
lections under the fixed tax system, which replaces the unsuccessful requisi- 
tion plan, were announced to-day in a decree signed by Josef V. Stalin, 
leader of the Communist Party, and Viacheslav M. Molotov, Chairman 
of the Council of People’s Commissars. 

Suspension of all domestic grain sales on the open market from the 
beginning of the harvest to the completion of the Government collections 
is provided. July 1 is the date fixed for the cessation of sales in the prin- 
cipal grain-growing areas, including the Ukraine, the lower Volga and the 
north Caucasus. This measure is intended to prevent collectives and 
individual peasants from disposing of the bulk of their grain on the market 
before paying their grain taxes. 

Although enthusiastic reports on crop conditions in some sections are 
being received, this correspondent knows from experience that it is best 
to wait before making predictions as to the harvest. Much depends on 
whether the peasants’ morale, shaken in recent years by the excessive 
grain requisitions and bad food conditions, will turn out to have improved. 

Observers are studying the functioning of both the new fixed tax sys- 
tem, which is intended to stimulate the desire of the peasant to produce, 
and the equally new “political sections,’’ which have been installed in 
the tractor centers and State farms to supervise agricultural operations. 

With a view to preventing local authorities from stripping the villages 
of grain, as they have done in certain areas in the past in order to make a 
good showing, provision is made in to-day’s decree that collections shall not 
exceed the amounts called for under the tax system. 
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International Sugar Conference in London. 

An International Sugar Conference opened June 26, in 
London, that city having finally been selected as the place 
for the meeting instead of Brussels, which had at first been 
named. According to a London cablegram to the New 
York ‘‘Journal of Commerce’”’ definite steps were taken on 
June 28 to regulate production of sugar refining throughout 
the world. The cablegram continued: 

Senhor Damata of Portugal was named to head a committee to draft 
a program. It has before it recommendations of the International Sugar 
Council, which is said to parallel in many respects proposals submitted 
recently by Cuba. 

Terms of this measure embrace a 10-year moratorium on construction of 
new refineries, no increase in the production capacity of present plants, no 


grants of additional subsidies to producers, limitation of sugar tariffs to 
not above 70%. 

In order to make the plan effective it will be necessary to get general ap- 
proval of the project. 

Britain for a time threatened to put obstacles in the way of the program 
when Sir Philip Cunliffe-Lister raised objection to the subsidy and tariff 
features. British sugar, grown within the Empire, enjoys a subsidy. 
However, Sir Philip favored limitation of production. 


Under date of June 30 Associated Press accounts from 
London stated: 


The United hingdom formally opposed the Cuban sugar truce proposals 
to-day with a memorandum suggesting further limitation of production, 
both in nations participating in the Chadbourne restrictions plan and in 
nations not affiliated with that plan. The British program contained 
five points: 

1. For countries which produce some sugar but import most of their 
requirements: An undertaking to limit home production. 

2. For countries which produce substantially enough for their own 
consumption but do not normally export: An undertaking not to ex- 
pand production beyond needs of the home market and not to export. 

3. For non-Chadbournegexporting countries: An undertaking not to 
increase exports above the present level. 


4. For Chadbourne countries: An undertaking to continue the terms 
of the Chadbourne agreement. 


5. For non-sugar producing countries: An undertaking not to stim- 
ulate the beginning of artificial production. 


a ae 
Destruction of Brazilian Coffee Trees to Curb Over- 
production Urged by Groups of Producers—Pro- 


posal Calls for Payment by Government of Three 
Cents for Each Stalk Destroyed. 


According to United Press advices from Rio de Janeiro 
July 1 to the New York ‘Herald Tribune’’ suggestions that 
eoffee trees be destroyed in an effort to curb overproduction 
of coffee in Brazil have been made to the Brazilian National 
coffee Department by a group of Muriahe producers. The 
advices continued: 


Instead of burning the excess as the Government is now doing, the group 
proposes that 1,300,000,000 coffee trees be uprooted. 
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For each destoyed stalk the owner would receive from the Government 
500 reis, or about three cents. Only the oldest trees are mature. The crop 
reduction would be about 10,000,000 bags out of a total of 25,000,000 bags, 
the present average production. It would be comparatively easy to find a 
market for 15,000,000 bags, it is contended. 

To destroy more than a billion trees and pay 500 reis for each tree de- 
stroyed would cost the Government, according to the figures compiled, 
650,000 contos of reis or approximately $48,000,000. Under the present 
system it is estimated that the Government must burn 10,000,000 bags 
annually, representing the overproduction at a cost of 70 milreis a bag, or 
a total of 700,000 contos. 

Killing the old trees, it is asserted, would not only solve the problem of 
excess coffee, but of quality as well, insuring a high standard, as older 
plants are inferior to the newer ones. The Muriahe coffee center group 
recommends that the scheme be effected through the establishment of 
agents in each town. 

Thus far there has been no inkling as to the attitude of the Government 
toward the new suggestion. It was presented to Dr. Armando Vidal, di- 
rector of the National Coffee Department. 
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Cuba Lists Sugar Output. 
The following from Havana, June 27, is from the New 
York “Evening Post’’: 


Cuban Department of Agriculture reports the close of Cuba’s grinding 
sugar crop season with a production of 1,994,663 long tons of sugar from 
the six provinces. Production during the 1931-32 season amounted to 
2,602,864 tons, according to Willett & Gray. 

Distribution of the six provinces, in long tons, follows: Pinar del Rio, 
73,165; Havana, 175,428; Matanzas, 218,642; Santa Clara, 387,722; 
Camaguey, 602,080; Oriente, 537,626. 
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Coffee Consumption in United States Increased Sharply 
Since Legalization of Beer According to New York 
Coffee & Sugar Exchange. 

Consumption of coffee in the United States, as measured 
by deliveries, shows a sharp increase since the legalization 
of beer, according to statistics released by the New York 
Coffee & Sugar Exchange. Approximate deliveries for the 
second quarter of 1933 are 3,135,000 bags compared with 
2,844,000 for the second quarter of 1932. Opinion is di- 
vided as to whether the increase in deliveries means an 
actual increase in coffee drinking or whether coffee mer- 
chants are taking in extra heavy supplies in fear of the 
possibilities of an inflation price rise for coffee. In an an- 
nouncement released to-day (July 1) the Exchange con- 
tinued: 

The 1933-34 coffee crop year starts to-day (July 1) with indications of a 
plentiful supply of coffee for the world. The present outlook is for a total 
world production for 1933-34 of about 40,000,000 bags. The Brazilian 
crop is estimated at about 30,000,000 bags but the National Coffee De- 
partment has announced that only 60% of the crop, or about 18,000,000 
bags will be released to the world’s markets. The balance, which is called 
the ‘‘sacrifice quota,’’ will be purchased from the planters by the National 
Coffee Department at 30 milreis, or about $2.40 cents a bag and then 
retained by the department for destruction or any other disposition de- 
cided on. 

Countries other than Brazil are expected to produce another 10,000,000 
bags, of which Colombia's share will be about 3,200,000 bags. 

A normal consumption for the world for the 1933-34 season would be 
about 25,000,000 bags. 

World coffee stocks to-day, including some 18,000,000 bags in Brazilian 
interior warehouses, amount to about 24,000,000 bags compared with 
31,682,689 bags on July 1 1932. 

Although the last few months have been good, the world consumption 
shows a decrease for the past year. Preliminary figures show U. 8S. con- 
sumption for the 1932-33 crop year to be 11,500,000 bags compared with 
11,297,000 bags in 1931-32. Europe, however, shows a 10% drop in 
consumption with the 1932-33 total of 10,400,000 bags comparing with 
11,541,000 for 1931-32. Coffee price fluctuations for the past crop year 
have been great with a high of 15% cents a pound for Santos 4s in September 
1932 (during the Brazilian revolution) and a low of 84 cents in March 1933. 
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United States Coffee Importers Lose Brazilian Bonus. 

From the New York ‘‘Herald Tribune’’ we take the follow- 
ing (United Press) from Rio de Janeiro, July 2: 

Suspension of the 10% bonus for United States coffee importers until 
further notice was announced by the Government to-day. 

In the New York ‘Journal of Commerce’’ of July 3 it was 
stated that on all business declared up to the close on Friday 
(June 30) the bonus is guaranteed, private cables to the 
trade on Saturday reported. The “Journal of Commerce’’ 
added: 


Presumably action by Brazil was taken because of the many protests 
registered by the coffee trade in the United States. 


oneal peiene 


Suspension of Export Taxes on Coffee in Mexico. 
United Press advices as follows from Mexico City, July 2 
are taken from the New York ‘‘Herald Tribune’’: 
Suspension of export taxes on coffee, providing certain conditions re- 


garding packing are carried out, was announced by the Treasury Department 
to-day. 


From the ‘“‘Wall Street Journal’ of July 5 we take the 
following from Mexico City: 

The Director General of Customs has officially announced that export 
taxes on shelled coffee have been suspended for the period from July 1 to 
October 31. The state government of Yucatan has listed the restrictions 
on henequen acreage which have been in effect since Dec. 19 1932. The 


decree of 1932 ordered henequen cultivation be restricted to 20% of the 
1929 acreage. 
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British Restrictions on Meat Importations Force Chile- 
ans to Slaughter 225,000 Sheep. 

Advices (Associated Press) from Magallanes, Chile: 

June 26 were published as follows in the New York ‘“Times’’, 


British restrictions on meat importations have forced Chilean ranchers 
to slaughter 225,000 sheep, from which the only marketable product they 
obtained was tallow. 

Ordinarily almost all the sheep raised in this region are exported to 
England. Meat importations into the United Kingdom from non-empire 
sources were restricted in the Ottawa trade agreements. 
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Wool Consumption Increased Due to Rising Prices 
According to U. S. Department of Agriculture. 

Rising prices for raw wool and semi-manufactured prod- 
ucts, active trading, and increased manufacturing activity 
have been reported from the principal wool manufacturing 
countries for May and the first half of June, says the Bureau 
of Agricultural Economics, U. S. Department of Agriculture, 
in its current report on world wool prospects. Under date of 
July 1 the Bureau continued: 


The increased buying and rapid advance in wool prices which began in 
the domestic market the latter part of April continued with only brief in- 
terruptions during May and June. Prices of strictly combing territory 
wools, scoured basis, on the Boston market the third week of June were 


60 to 80% higher than the March 1933 low point, and 90 to 120% higher 
than in July 1932. 


Wool consumption by United States manufacturers reporting in April 
was 12% higher than in March, and 50% greater thanin April 1932. Further 
improvement is reported in textile mill activity during May and June. 


The Bureau says that developments in the domestic in- 
dustry in the near future will depend in part upon the work- 
ing of the new Industrial Recovery Act and on measures 
designed to increase consumer purchasing power. Consumer 
replacement needs for clothing and other textiles are ‘‘un- 
doubtedly large,’’ the Bureau believes. 

—_—___—_ 
Consumption of Domestic Wool During May Nearly 
Three Times as Much as in May Last Year. 

The total consumption of wool exclusive of carpet wool 
during May was 50,685,000 grease weight pounds, compared 
with 30,720,000 in April and 17,179,000 in May last year, 
the New York Wool Top Exchange announced on June 30. 
The total in five months ending with May was 186,626,000 
pounds compared with 143,085,000 in the same period last 
season. These estimates cover all mills in the country and 


are based on the report of the Bureau of Census covering 
a portion of the industry. 
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Duty on Cotton Velveteens Decreased by Presidential 
Proclamation Effective July 24 1933. 

The Tariff Commission announces that the President has 
issued a proclamation decreasing the present duty of 621% 
per centum ad valorem on cotton velveteens to 44 per centum 
ad valorem on twill-back cotton velveteens and to 31% 
per centum ad valorem on plain-back cotton velveteens. 
The changes in duty become effective on July 24 1933. An 


announcement issued by the Commission on June 27 con- 
tinued: 





The Commission submitted a report to President Hoover on cotton 
velveteens and velvets on Nov. 30 1932. With respect to cotton velvets 
other than upholstery velvets he approved the findings and proclaimed an 
increase in duty to 70 per centum ad valorem. With respect to velveteens, 
he returned the report with a letter on Dec. 14 1932, requesting that the 
subject be reviewed because of recent changes in international trade as a 
result of currency depreciation in certain countries. 

The Commission accordingly has conducted an investigation with respect 
to conditions subsequent to the period covered by its original report and 
finds that recent conditions have not been such as to permit any new cost 
comparison. The Commission’s supplemental report shows that during 
the years 1929 and 1930, to which the original cost comparison related, 
there were both a large domestic production of cotton velveteens and a 
large importation. The principal competing country at that time was 
Germany. Since the period covered by the investigation, the domestic 
production of cotton velveteens has greatly declined and imports have 
almost entirely ceased. This situation appears to be due to three causes: 
The general reduction in demand resulting from business depression, ac- 
cumulation of large stocks, and a change in styles by reason of which the 
demand for velveteens has fallen more than that for most other textiles. 
In 1932 the domestic production of cotton velveteens amounted to 1,136,- 
971 square yards and imports to only 3,884 square yards. The production 
in 1932 was about 18% in quantity of the production in 1929; the imports 
in 1932 were less than 1% of estimated imports in 1929. 

Cotton velveteens are made in mills which are primarily producers of 
corduroys. The domestic production of finished velveteens is confined 
almost wholly to the States of Rhode Island, Massachusetts, and New York, 
and to four mills, three of which weave, cut, and finish, and one of which 
cuts and finishes only. With the exception of 1930, plain-back velveteens 
have predominated in domestic production; imports have been almost 
exclusively twill-back velveteens. 

The letter of the President on Dec. 14 1932, requesting a review because 
of changed international trade conditions, referred to the effect of currency 
depreciation on costs. In 1932 the imports were chiefly from the United 
Kingdom, the currency of which is depreciated, but the imports were 
insignificant in quantity. The currency of Germany, which was the 
principal competing country during the years covered by the cost com- 


parison, has not in recent years been depreciated with reference to the 
dollar. 
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Raw Silk Imports and Deliveries to American Mills 
Continued to Increase During June 1933—Inven- 
tories Again Decline. 


According to the Silk Association of America, Inc., imports 
of raw silk continued to increase during the month of June 
1933, amounting in that period to 47,435 bales, as compared 
with 44,238 bales in May 1923 and 31,355 bales in June 1932. 
Approximate deliveries to American mills in June 1933 
totaled 53,627 bales, as against 47,151 bales in the preceding 
month and 37,466 bales in the corresponding period last year. 

Raw silk stocks at warehouses on June 30 were 33,933 
bales, as compared with 40,125 bales a month earlier and 
53,048 bales a year ago. The Association reports as follows: 


RAW SILK IN STORAGE. 
(As reported by the principal public warehouses in New York City and Hoboken.) 






























































Euro- All 
Figures in Bales— pean. Japan. Other . Total. 
In storage June 1 1033.................. 2,600 35,913 1,612 40,125 
Imports, month of June 1933_x____..---- 4,171 41,577 1,687 47,435 
Total available during June 1933__-_-_.-- 6,771 77,490 3,299 87,560 
In storage July 1 1933_z__._......_.--.- 1,512 31,080 1,341 33,933 
Approx. deliveres to American mills during 
DOR (ESO Fins doin citi nvdsebathod mits 5,259 46,410 1,958 53,627 
SUMMARY. 
Imports During the Month.x Storage at End of Month.z 
1933. 1932. 1931. 1933. 1932. 1931. 
January 53,114 52,238 49,294 69,747 62,905 51,814 
February 23,377 53,574 47 ,827 60,459 70,570 45,399 
March ---_- 22,289 38,866 57,391 43,814 62,675 47 407 
AGE. .<. 41,134 30,953 29,446 43,038 57,849 35,497 
May-.-- 44,238 34,233 42,264 40,125 59,159 32,688 
PU ke cit vtndinwnt 47,435 31,355 46,825 33,933 53,048 37,352 
re ees ee 36 ,055 EGeee Vit nccnt 50,721 29,921 
ME cciceansal sehen 61,412 58,411 §2,228 41,878 
ne oe a SEO eee 56,859 48,040 49,393 36,099 
ee: Seer 58,775 70,490 465 49,921 
ee, Ee 47,422 GT,000 | accuses 57,932 67,275 
pe ee eee eae eer 45,453 60,617 | ~-..--. 62,837 69,460 
Se d5 cheb den 231,587 | 547,195 | 605,919 | -.---.- | -.----] ----- 
Average monthly__| 38,598 45,600 50,493 48,519 57,815 45,393 
Approrimate Amount of Japan 
Approzimate Deliveries Silk in Transit at Close 
to American Mills.y of Month. 
1933. 1932. 1931. 1933. 1932. 1931. 
46,204 58,793 55,910 25,700 48,500 37,700 
32,665 45,909 54,242 28,100 31,000 37,700 
38,934 46,761 55,383 39,100 28,800 21,300 
41,910 35,779 41,356 40,200 34,800 24,800 
47,151 32,923 45,073 42,300 30,800 ,900 
53,627 37 ,466 42,161 41,500 31,100 33,400 
Mbvdsadsucedéal!* dass 38,382 Serer | wkese 42,200 41,600 
0 ES ae 59,905 46,454 | -..-.- 43,400 ,500 
DEER. Sciacca! sakee 59,694 8 Sr 42,800 53,200 
SERS BP ey Te 53,703 SE ee Bi ei nae 44,700 59,700 
as oe 43,955 SR 6ee f. - wccas 50,200 ,800 
po ee) ee 40,548 48,432 | -...-. 51,400 53,900 
,. eee BOG;408 F G5E.0a8 1 SOR Ree 0 eke Tt ce das Fs Ades 
Monthly average..| 43,415 46,151 49,574 36,150 40,058 40,958 























x Covered by European manifests Nos. 26 to 29 inclusive, Asiatic manifests Nos. 
101 to 125 inclusive. y Includes re-exports. z Includes 750 bales held at terminals 


at end of month. Stocks at warehouses include Commodity Exchange, Inc. certified 
stocks, 870 bales. 


<> 





Increase Reported by New York Cotton Exchange in 
World Consumption of All Kinds of Cotton During 
May—Consumption Largest in Any Month Since 
January 1930. 

World consumption of all kinds of cotton during May 
was the largest in any month since January 1930, according 
to the New York Cotton Exchange Service. During May 
world spinners used approximately 2,212,000 bales of all 
growths of cotton as against 2,032,000 during April, 1,854,000 
during May last year, 1,900,000 two years ago, 2,005,000 
three years ago and 2,209,000 four years ago. Under date 
of July 3 the Exchange continued: 


During the 10 months of this season from August through May, the 
world consumed 20,401,000 bales of all kinds of cotton, as against 19,457,000 
during the corresponding portion of last season, 18,638,000 two seasons 
ago, 21,391,000 three seasons ago and 21,665,000 four seasons ago. Con- 
sumption increased 8.9% from April to May this year, as against an average 
decrease of 2.6% from April to May in the five years from 1928 to 1932. 
The increase in world consumption of all kinds of cotton from April to May 
was almost entirely due to the sharply increased use of the American staple, 
which in turn was largely due to the rapid acceleration of domestic cotton 
mill activity. 

a 
Petroleum and Its Products—New Midcontinent Crude 
Price Advances Posted—Pennsylvania Also Higher 
—Ames Warns of Possible Friction in Direct 
Federal Control of Industry—-Oklahoma Increases 
Allowables for July. 


Continental Oil Company on Thursday, July 6, took the 
initiative in increasing crude prices and posted and advance 
of 33e. a barrel on mid-continent, making their new price 
range from 61c¢. a barrel on oil below 29 degrees gravity to 
85e. on 40 gravity and above. This advance was immediate- 
by met by Sinclair-Prairie Oil Marketing Co., subsidiary of 
Consolidated Oil Corporation. The interest of the industry 
is now centered on other major producers who usually lead 
the way in such advances, including Humble Oil, Texas 
Company, Shell Petroleum, and Stanolind. In some circles 
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the belief is expressed that an advance ranging up to a top 
of 75c. a barrel may be posted, but doubt that the full 33c. 
advance will be met by all purchasers at this time. 

Producers in the affected area hail the Continental action 
as an important step toward the $1 per barrel mark. It is 
emphasized that all of the recent advances which have moved 
crude from a low of 10c. a barrel to the present prices in a 
comparatively short period of several months, have been 
made prior to the adoption and enforcement of the new 
code, as prepared under the regulations of the National 
Industrial Recovery Act. 

On the same day, July 6, the South Penn Oil Co. advanced 
all grades of Pennsylvania crude 10c. a barrel except the 
Bradford and Allegheny districts, where the advance was 13c. 
a barrel. The new prices bring Southwest Pennsylvania 
Pipeline to $1.37; Eureka, $1.32; Buckeye, $1.17; Corning, 
80c.; Bradford and Allegheny, $1.70. 

A warning as to the ill-effects of possible conflict between 
Federal and State petroleum administrative groups was 
sounded this week by C. B. Ames, Chairman of the Board of 
the Texas Company. Mr. Ames holds that “‘if the national 
Administration merely approves agreements within the in- 
dustry relating to production, the question still arises as to 
whether these agreements violate the State and anti-trust 
laws, particularly those of Texas—the greatest oil producing 
state. Every effort should be made to avoid constitutional 
conflict between the Federal Government and the States in 
respect to this fundamental factor. 


“This conflict,’”’ he continues, “‘can be avoided through 
co-operation between the Federal and State governments. 
The code which has been prepared by the industry presents 
a sound program from an economic standpoint, but recogniz- 
ing the limitations of governmental power involved, 1t recom- 
mends co-operation between the Federal and State govern- 
ments. If the national administration will invite and pro- 
cure 100% co-operation with such enforcement agencies as 
the Railroad Commission of Texas, and the Corporation 
Commissions of Oklahoma and Kansas, this constitutional 
difficulty will be removed. To illustrate the point: If the 
national administration and the Railroad Commission of 
Texas will agree upon the amount of production which 
should be allocated to Texas, and adopt an identical program 
for the control of this production, the constitutional diffi- 
culty is removed because the control, if valid either under 
state or Federal law, is valid as a whole, and in this way both 
State and Federal agencies will unite in an effort to enforce 
the precise program upon which they have agreed.”’ 

Mr. Ames also finds cause for discussion in the collective 
bargaining feature of the Recovery Act. He says in this 
respect: ‘‘The industry is concerned by the emphasis whihe 
is being placed upon employment and wages by the national 
administrator in codes dealing with other industries hereto- 
fore presented. The Recovery Act emphasises collective 
bargaining, but the administrator apparently is urging 
industries which present codes to agree with him on matters 
affecting labor instead of agreeing with the employees of 
such industries.’’ Reviewing the wording of the paragraph 
in the code regarding collective bargaining, he says: ‘‘Before 
employers and employees have had an opportunity to reach 
an agreement by collective bargaining, it is obviously in- 
consistent with the Act for the national administrator to 
insist that an industry accept prescribed conditions relating 
to labor. Such a course is inconsistent with mutual agree- 
ments between employers and employees relating to these 
subjects. Rules prescribed by the administrator in this 
manner may be unsatisfactory both to employers and em- 
ployees and may prevent, instead of promote, collective 
bargaining.’’ 

Allowable production in Oklahoma for the month of July 
has been established and went into effect at 7 a.m. July 1 
The next hearing, to determine allowables for all prorated 
fields during August and September, will be held on July 
20. The July allowable provides for 220,550 bamgels daily 
from Oklahoma City field, an increase of 25,000 barrels 
daily over the latter part of June; 140,000 barrels from Class 
B wells of the Breater Seminole area, an increase of 2,000 
barrels; and 2,500 barrels from the Fish pool. 


The higher prices posted in Texas and Mid-continent 
have thus far evoked no comment from majors, other than 
a 10c. advance posted in Kansas and Oklahoma by the 
Carter Oil Co., a subsidiary of Standard of New Jersey, 
and Stanolind, subsidiary of Standard of Indiana. On 
July 6, Carter posted this advance, makign its new schedule 
range from‘30c. a barrel for oil below 25 gravity, with a 2c. 
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advance for each higher degree, up to 62c. for 40 gravity 
and above. This compares with postings of 6lc. on below 
29 gravity to 85c. for 40 and above made by Continental, 
Sinclair-Prairie, Phillips Petroleum, Barnsdall and Pure Oil. 

However, in announcing the 10c. advance, Carter Oil made 
it plain that it was not to be construed strictly as a market 
advance, but more as a recognition and adjustment of freight 
differentials between those two states and Texas. The Carter 
statement follows: ‘“‘In its new postings, the Carter Oil Co. 
seeks to reflect the geographical advantage of Oklahoma and 
Kansas production in relation to its natural markets over the 
production of more distant sources of supply such as Texas 
and Louisiana. So long as the production of Oklahoma and 
Kansas does not exceed the requirement of refineries located 
within those states and to the north and east, it should com- 
mand a higher price than the crude oil which must move 
through Oklahoma and Kansas on its way to the markets. 
The ability of the company to maintain such a differential 
policy must depend, of course, upon conditions of supply and 
demand and upon the general competitive situation.”’ 

The production at Conroe Field, Texas, was increased 
more than 20% under a new order which went into affect 
at 7a.m. yesterday, July 7. The Railroad Commission now 
permits a maximum production of 174 barrels per well, thus 
allowing the field 72,685 barrels daily as against 60,000 bar- 
rels heretofore. 

Price changes follow: 

July 5.—Ohio Oil Co. posts advance of 33c. a barrel in Illinois, Princeton, 
and Western Kentucky crudes, and 30c. a barrel in Lima crude. 

July 6.—South Penn Oil Co. posts 10c. advance in all grades of Penn- 
sylvania crude except Bradford and Allegheny districts, which are advanced 
13c. a barrel. New prices: Southwest Pennsylvania Pipeline, $1.37; Eureka, 
$1.32; Buckeye, $1.17; Corning, 80c.; Bradford and Allegheny, $1.70. 

July 6.—Continental Oil Co. posts advance of 33c. a barrel in mid- 
continent crude oil. The new prices range from 6lc. a barrel on oil below 
29 degrees gravity to 85c. on 40 gravity and above. The advance was met 
by Sinclair-Prairie Oil Marketing Co.; Pure Oil Co., Phillips Petroleum, and 
Barnsdell. 

July 6.—Carter Oil Co., subsidiary of Standard of New Jersey, posts 10c. 
advance in Oklahoma and Kansas crudes, announcing the advance as a 
readjustment of freight differentials compared with Texas crude. 

July 6.—Stoll Oil Co. posts 15c. increase in Hart County, Kentucky, 
crude, making new price $1 a barrel. 

July 6.—Sinclair-Prairie Oil Marketing Co. posts 27c. advance in Gray 
County, Texas Panhandle, crude, and 22c. a barrel increase in Carson and 
Hutchinson Counties. New prices are: Gray County, 49c. on below 29 
gravity to 73c. on 40 gravity and above; Carson and Hutchinson Counties, 
39c. for below 29 gravity to 63c. for 40 gravity and above. 

July 7.—Stanolind, purchasing subsidiary of Standard of Indiana, meets 
Carter 10c. advance in Kansas and Oklahoma, and also extends same ad- 
vance to North and Central Texas. 

July 7.—White Eagle, subsidiary of Socony-Vacuum, meets 33c. advance 
posted by Continental on July 6. 

July 7.—Magnolia advances Oklahoma, North and Central Texas crude 
23c. a barrel, making price range from 43c. for below 25 gravity, with 2c. 
differential per gravity point up to 7&c. for 40 and above. East Texas was 
posted at 75c. a barrel. 

July 7.—Sun Oil Co. posts price of 75c. for East Texas crude. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


pS ee $1. 7” pO NES OY $ .52 
Pa 80 | Rusk, Tex., 40 and over_.-.-.---- -75 


/ | SP SS PF aes Fy 1 ‘00 Salt Creek, Wyo., 40 and over.._.- -50 
Western Kentucky -_...-......--- 1.15| Darst Creek RSARES ELAR ee .52 
Mid-Cont., Okla. "50 and above.. .52-.85 | Midland —— PE ctnecnncnn ee 48 
Hutchinson, Tex.. 40 and over_.__. .63 | Sunburst, Mont.........-.-----.-. 80 
Spindletop, Tex., 40 and over._-_- .75 | Santa Fe Re ny Calif., 40 and over 87 
Wee, Sg cccnncnanescuc .75 | Huntington, Calif., 26_......----- 

Smackover, Ark., 24 and over....- 30 | Petrolia, Canada----.----------- 1 7 


REFINED PRODUCTS—BUNKER FUEL AND DIESEL OIL AD- 
VANCES—GASOLINE CONTINUES STRONG—HOLLIDAY, 
SOHIO HEAD, POINTS OUT NEED OF HIGHER MOTOR FUEL 
PRICES. 


The long-expected advance in Grade C bunker fuel oil, 
as well as in Diesel, was made this week. On Thursday 
July 6 bunker was advanced 10c. to 85c. a barrel, and 
Diesel 10c. to $1.75 a barrel. This is a result of the mounting 
crude prices, and some factors in the local trade believe that 
further advances will be posted, as the current 10c. increase 
will not absorb the advances being made in crude. 

W. T. Holliday, President of Standard Oil Co. of Ohio, 
points out the need for higher gasoline prices in a statement 
released this week, in which he says in part: ‘Although 
gasoline prices have been falling steadily since 1921, oil 
company wages in Ohio were at peak levels in 1932, and 
have declined but little since. The Government supposedly 
is trying to get things back to the level of 1926. To put 
wages of this company back to that level would be to lower 
them, because they actually are higher now than they were 
then. Gasoline prices, however, are far below the 1926 level. 


They would have to rise 9c. a gallon, or about 72%, to get 
back where they were seven years ago. 

‘‘While there is no likelihood of any such drastic advance 
of gasoline prices, some further increases are necessary if 
the oil industry is to be brought out of the period of loss of 
Even with the recent rise, 
Wage 


the last three or four years. 
gasoline prices are still below the average of 1932. 
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advances in the oil industry mayznot be as spectacular as in 
other lines because spectacular wage reductions of from 40% 
to 60%, reported by many industries, did not take place in 
the oil industry. Standard Oil Co. of Ohio has had only one 
horizontal wage cut during the depression and that was 
on Jan. 1 1933, when salaries and wages below $150 a month 
were reduced 5% and salaries and wages above $150 were 
reduced 10%.’’ 

On Saturday July 1 Standard of Indiana posted a Me. 
advance in gasoline prices throughout its territory, as 
compared with the le. advance posted by Shell last week. 
Other majors posted the full increase. 

Water white kerosene is in a stronger position locally as 
a result of the advancing markets in other refined products, 
but there has been little change in the demand situation. 
This is the off-season for sales, and little real movement is 
expected until fall. 

Pennsylvania lubricants have been firm and in good 
demand, but no price adjustments were reported this week. 

Price changes follow: 


July 1.—Standard Oil Co. of Indiana posts %c. advance in service 
station and tank wagon gasoline of premium and regular grades. No 
change was made in third grade price 

July 6.—Grade C, bunker fuel oil, advanced 10c. a barrel to new price 
of 85c., New York harbor. Diesel oil also advanced 10c. a barrel, to 
new price of $1.75, New York harbor. 


Gasoline, Service Station, Tax Included. 


New York......... $. - Cleveland. ....... *$.18 'New Orleans....... $.14 
Atlanta ........... 1934 | Denver. __......-- 18% | P’ PRstccccs 136 
Baltimore. ........ 7193 petra eae 12 San Francisco: 
Boston............ -18 | Houston... ..-..-. 175 | Third grade...... -151 
Buffalo. .......... ‘187 ante Sh Gek- a Above 65 octane... .195 
Chicago........... -156 | Kansas City...---. 14 | Premium.....-.--. 229 

ee * 118 Minneapolis....... .13 | St. Louis........-.. .145 

* Less 2 cents cash discount. 





New York— Chicago... ...- $ rt +r i New Orleans, ex... .$.03 4 
ee -$.04%- rs Los Ang.,ex.. .04%-.06 | Tulsa.....----. 04 14-.03 4 
North Texas.-.....- 
Sen Oil, F.O.B. Refinery or Terminal. 
N. Y. (Bayonne)— California 27 plusD _| Gulf Coast C......-. 
Bunker C......-.. 


Gulf Coast C ‘= 
$.75-1.00| Chicago 18-22 D “aaie-0 
Diesel 28-30 D.... 1.751 New Orleans C..... .60 | Philadelphia 
Gas Oil, F.O.B. Refinery or Terminal. 


N. Y. (Bayonne)— | Chicago— kaa bdbencscnesees $.0134 
28 plus G O..$.03%-.04| 32-36 G O.----.-- $.01% 

U. S. Gasoline, Motor (Above 65 Octane), Tank ye Lone Da F.O.B. Refinery. 

N. Y. (Bayonne)— N. Y. (Ba onne)— hicago.....-. $.05-.05% 
quater O »N.JI.— Shell Ensvern Pet -$.0590 New Orica, ex. .04-.04% 

Motor, U. 8_..$.06 wap York— a. bias a rds -04-.041¢ 

Stand. Oil, N. Y. .0615| Colonial-Beacon.. .06 pyre lsneemienions -05-.07 
Tide Water OilCo .0575| z Texas.....-.--. .0590 | Los Angeles, ex. .043-.07 
Richfield Oil om — 2 eng outa _— Gulf ports ..-.-- eae 
Warner-Quin. Co. . Republic Oil. ...- d eae J 

_— “ Pennsylvania. .. -05% 
x Richfield ‘‘Golden.” z ‘Fire Chief,” $.0615. 


»— 
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Independent Oil Marketing Group Organized to Fight 
Proposed Petroleum Code—Statement Says It 
Would Cause Large Rise in Gasoline Prices. 


The proposed code of fair competition for the petroleum 
industry would result in an “unlimited” increase in gasoline 
prices, according to a statement issued on July 1 by Sterling 
Mutz, an attorney of Lincoln, Neb., who announced a nation- 
wide campaign by independent oil men against final adop- 
tion of the code. The statement said that a group of inde- 
pendents had organized as the Independent and Individually 
Branded Petroleum Marketers’ Association of America, and 
that 75 concerns selling 500,000,000 gallons of oil products 
annually compose the organization. Mr. Mutz said that 
statements that the code was a victory for small oil dealers 
could be Characterized only as “fraud.” 

—_—»———— 


Petroleum Code Under National Industrial Recovery 
Act Approved by Directors of American Petroleum 
Institute. 


Members of the boards of directors of the American Petro- 
leum Institute, in session in New York, on June 29, approved 
the code of fair competition for the petroleum industry 
drafted by representatives of executive boards of more than 
100 producing, refining and marketing associations for rec- 
ommendation to the National Recovery Administration. The 
code was drafted at a meeting in Chicago, in June, as was 
indicated in our issue of July 1, page 67. Approval by direc- 
tors of the Petroleum Institute was expressed in a resolution 
expressly providing that the action should not be “construed 
to prevent any member of the American Petroleum Institute, 
so desiring, from exercising the right to take exception to or 
suggest modification of the articles or section” before the 
hearing. The Institute states that though it is thought 
likely that the hearing for the oil industry will be held in 
Washington, no information has been given out regarding 
the date. Organizations in both the field of producing and 
marketing were compiling information to be presented with 
the code at the hearing. 

In the resolution of approval the directors of the American 
Petroleum Institute gave indorsement to a rule in support of 
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the lease and agency method of marketing. In the marketing 
conference at Chicago participating representatives had been 
unable to agree, and two proposed rules on the lease and 
agency subject had been recorded with the view of submit- 
ting them for decision after the hearing. The resolution like- 
wise contained a section calling on the proposed National 
Emergency Committee, when set up, to co-operate fully in 
combating tax evasion in the petroleum industry. The code 
provides for such a committee, to be composed of 54 members 
representing both the producing and marketing branches of 
the industry. 

Two resolutions adopted in the Chicago conferences and 
attached to the code were given the indorsement of the direc- 
tors of the American Petroleum Institute, and both were 
adopted. One of these resolutions declares in favor of a 
licensing system for the petroleum industry, and the other 


would restrict imports of petroleum products. The resolu- 
tions follow: 
Licensing. 
Be it resolved, It is the sense of this meeting that price-cutting and 
other activities now exist in the petroleum industry which make it essential 


to license the business of producing, transporting, refining and marketing 
petroleum and its products. 


In order to make this code effective and to effectuate the policy of 
Title I of the National Industrial Recovery Act, we, therefore, request that 
the President call a hearing upon such public notice thereof as he shall 
specify, in order to determine whether or not it be essential to license the 
above-named subdivisions of the petroleum industry, in order to make effec- 
tive this code and to e!fectuate the policy of Title I of the National Indus- 
trial Recovery Act, and we further request that such hearing be held at the 
same time and the same place as the hearing on this code. 

Imports. 


Resolved, That the importation of crude petroleum and the products 
thereof in large quantities is hereby declared to be unfair competition injuri- 
ously affecting inter-State commerce. Therefore, the President is requested 
to limit the imports of crude petroleum and the products thereof to an 
amount not exceeding the average daily imports into the United States during 
the last six months of 1932, such imports to be allocated to the various 
persons desiring to import such petroleum and the products thereof in such 
equitable manner as the President may determine. 

Thirty-eight directors of the Institute attended the meet- 
ing in the Roosevelt Hotel, in New York City, and nearly all 
of the others were represented by proxy. Directors present 
were: Axtell J. Byles, President; H. R. Gallagher, D. J. 
Moran, W. T. Holliday, Vice-Presidents ; Richard Airey, C. B. 
Ames, C. E. Arnott, Amos L. Beaty, F. R. Coates, Henry M. 
Dawes, O. D. Donnell, J. Frank Drake, W. 8S. Farish, W. 8S. 
Fitzpatrick, Jacob France, F. B. Fretter, John A. Geismar, 
S. A. Guiberson, Benjamin F. Harris, W. M. Irish, Roy B. 
Jones, H. T. Klein, F. A. Leovy, L. L. Marcell, E. W. Marland, 
J. Edgar Pew, J. Howard Pew, Herbert L. Pratt, Wallace E. 
Pratt, E. B. Reeser, E. G. Seubert, E. W. Sinclair; H. F. Sin- 
clair, W. G. Skelly, Robert W. Stewart, R. G. A. van der 
Woude, J. C. Van Eck, along with W. R. Boyd Jr., Executive 
Vice-President, and Lacey Walker, Secretary and Assistant 
Treasurer. Oothers attending the session were: W. C. Yea- 
ger, H. J. Muller, W. C. Burns, H. R. Lamb, L. L. Stephens. 
Charles H. Osmond, E. L. Shea, C. L. Jones, H. F. Glair, 
J. W. Curry, D. L. Frawley, W. D. Locuks, W. F. Corwin, 
Harry Freuauff, Daniel T. Pierce, John B. Bomar, Warren 
Sinsheimer, R. B. Brown, Charles 8S. Jones, T. H. A. Tideman. 
W. G. Violett. 


———— 


Crude Oil Production Gains—Inventories Continue 
to Decline. 


The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended 
July 1 1933 was 2,602,050 barrels, compared with 2,513,600 
barrels per day during the preceding week, a daily average 
of 2,609,200 barrels for the four weeks ended July 1 and 
an average daily output of 2,104,800 barrels for the week 
ended July 2 1932. 

Stocks of motor fuel at all points declined 883,000 
barrels, or from 53,317,000 barrels at June 24 to 52,434,000 
barrels at July 1 1933 and compares with a falling off of 
262,000 barrels in the previous week. 

Reports received for the week ended July 1 1933 from 
refining companies controlling 92.2% of the 3,546,800-barrel 
estimated daily potential refining capacity of the United 
States, indicate that 2,345,000 barrels of crude oil daily 
were run to the stills operated by those companies, and 
that they had in storage at refineries at the end of the week 
29,103,000 barrels of gasoline and 126,500,000 barrels of 
gas and fuel oil. Gasoline at bulk terminals, in transit and 
in pipe lines amounted to 19,866,000 barrels. Cracked 
gasoline production by companies owning 95.1% of the 
potential charging capacity of all cracking units, averaged 
452,000 barrels daily during the week. 
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The report for the week ended July 1 1933 follows in 
detail: 


DAILY AVERAGE PRODUCTION OF CRUDE OIL. 
(Figures in Barrels.) 























A 

Week Week 4 Weeks Week 
Ended Ended Ended Ended 

July 1 June 24 July 1 July 2 

1933. 1933. 1933. 1932. 
GG 52 hob dutphebawbscsassode 613,250 | 530,650 501,450 | 386,950 
isfaen iit tied nth dant deipiapia eet enesdete dtssiiie awe 116,300 110,400 109,550 97,100 

PR SOs. coscvensnsbensoos ,150 42,900 44,650 2 
BE POs ob ck cdbdosnonssesoses 48,750 47,050 47,300 50,250 
West central Texas......-.........-- 20,050 19,250 18,950 24,550 
Pt DOE d Didimovadsvndevouedsos 157,500 a 157,350 179,600 
East —— EE, nousnabbidbnninn ,300 d 4 56,400 
batdéapeshacubadupdawint 542,200 | 565,250 | 683,500 | 328,900 
dciidiinaaposcuneidawieekwulien ,400 ’ 63, 100 
| eae 51,650 50,850 50,750 52,400 
= PEN: no cassudaneds dudes 25,250 24,500 25,050 30,200 
sc spin te ques eat tren a onlin ,250 30,300 30,200 34,100 
jeer bp _ including Conroe).| 120,200 116,000 117,500 119,250 
hla atniham in tsa sbeh te ental 41,950 40,500 41,000 31,850 
Eastern ‘an including Michigan) - ..-.- ,950 88,200 91,550 107,800 
ad = cdésesteneundddenapaone 16,650 15,200 15,750 17,900 
Cs itt akedibne iceman awe ae 30,050 29,250 29,950 35,200 
Di Pitedesbénssakabbwatseducnie 7,7 6,650 6,800 7,200 
Pn nidbsieowniatbivndkwuwnkaae 2,350 2, 2,400 2,850 
De. caviinaratavicnansean 35,950 36,000 ,000 36,000 
Gc csdtbdocnkatwidbabis 474,200 | 482,500 | 477,850 | 451,950 
0 See 2,602,050 (2,513,600 '2,609,200 '2,104,800 





Note.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL 
OIL STOCKS, WEEK ENDED JULY 1 1933. 
(Figures in barrels of 42 gallons each.) 


























Datly Refining Capactty Crude Runs 
of Plants. to Stills. 
District. aMotor Gas and 
Reporting % Fuel Fuel Ou 
Potential Datly |Oper-| Stocks Stocks. 
Rate. Total. % | Average. | ated. 
East coast .....- 582,000} 582,000|100.0| 480,000; 82.5|15,340,000| 7,326,000 
Appalachian....} 150,800} 139,700] 92.6 95,000} 68.0) 1,949,000 45, 
Ind., Ill., Ky..-| 436,600} 425,000) 97.3) 372,000) 87.5) 7,296,000] 4,111,000 
Okla., Kan., Mo.| 454,600} 372,000} 81.8} 250,000) 67.2} 4,308,000) 3,470,000 
Inland Texas...| 271,800} 158,500) 58.3 81,000} 51.1} 1,350,000} 2,131,000 
Texas Gulf... 7,500} 497,500) 98.0} 410,000) 82.4} 5,925,000} 6,511,000 
Louisiana Gulf. 132,000} 132,000)100.0} 118,000] 89.4] 1,369,000} 2,186,000 
North La.-Ark-.- 82,600 76,500] 92.6 42,000] 54.9 240,000 7,000 
Rocky Mountain 80,700 63,600] 78.8 36,000} 56.6| 1,101,000 728,000 
California... . 848,200} 821,800) 96.9) 461,000) 56.1/13,556,000] 98,585,000 
Totals week: 
July 1 1933_/3,546,800/3,268,600| 92.2/2,345,000| 71.7|c52434000/ 126,500,000 
June 24 1933_13,546,800|/3,268,600\ 92.2'2,362,000! 72.3153,317,000!126,058,000 














a Below are set out estimates of total motor fuel stocks on U. 8S. Bureau of Mines 
basis for week of July 1 compared with certain June 1932 Bureau figures: 
A. P. I. estimate on B. of M. basis, week July 1 1933_b___.___-- Hy 390,000 barrels 
U. 8. B. of M. motor fuel stocks, July 1,558,000 barrels 
U. 8. B. of M. motor fuel stocks, Ge On BOOS sib oa ceewsicds 62,181,000 barrels 

b Estimated to permit comparison with A. P. I. Economics report, which is on 
Bureau of Mines basis. 

c Includes 29,103,000 barrels at refineries, 19,866,000 bulk terminals, in transit 
and pipe lines, and 3,465,000 barrels of other motor fuel stocks. 


a. 
a oat 





Oil Code Will Conserve Large Investments in that 
Industry, According to T. S. Hose Review. 

Secret practices and secret prices which have in the past 
undermined the crude oil price structure should be eliminated 
under the code of fair competition drawn by the leaders of 
the oil industry in keeping with the spirit of the National In- 
dustrial Recovery Act, it is pointed out in the T. S. Hose 
review of the petroleum situation: The review says: 

The code agrees that the sale of crude petroleum below the actual cost of 
production is contrary to the policy of national conservation expressed in the 
National Industrial Recovery Act, and it provides that every producer will 
be currently required to post publicly the price offered and to report monthly 
under oath as to quantity purchased, by whom transported, from whom pur- 
chased, and the price paid. If secret prices other than those posted are paid, 
the fact will be reported to the United States Government officials in charge 
of the Recovery Act, and the violator will be dealt with under this law. 

The value of the properties affected is in the neighborhood of $1,000,- 
000,000. The cost of producing a barrel of crude as last determined by the 
United States Bureau of Mines is $1.10. The existing posted price is 50c. 
The estimated amount of crude that should be produced per day to allow a 
liberal withdrawal from storage is 2,000,000 barrels. <A price increase of 
60c. a barrel would mean $1,200,000 a day to the industry. It is not expected 
that the price of crude will immediately advance to $1.10 or more, but 
frequent small advances may be expected to an ultimately higher figure. 
This is not the important factor. The gratifying fact to thousands of 


operators and hundreds of thousands of stockholders is that their properties 
are to be saved and their investments made secure. 


—- — 


Mid-Continent Crude Oil Prices Advanced by Several 


Companies—Increase of 25 Cents a Barrel Made 
in East Texas Field. 


Crude oil prices in the Mid-continent area, which includes 
Oklahoma, Kansas and North and North Central Texas, 
were advanced 33 cents a barrel on July 5 by two leading 
companies. The initial action was taken by the Continental 
Oil Co. and was immediately followed by the Sinclair-Prairie 
Oil Marketing Co., a subsidiary of the Consolidated Oil 
Corporation. The new prices range from 61 cents on oil 
below 29 gravity with a 2 cent differential up to 85 cents 
for 40 gravity and above. The Phillips Petroleum, Barnsdell 
and Pure Oil companies also met these prices. The Sinclair- 
Prairie Co. in addition increased prices in the East Texas 
field 25 cents a barrel to 75 cents. 
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The Carter Oil Co., a subsidiary of the Standard Oil Co. 
of New Jersey, on July 6 advanced prices for crude oil in 
Kansas and Oklahoma 10 cents a barrel. The company’s 
new schedule ranges from 30 cents a barrel for oil below 25 
gravity, with a 2 cent advance for each higher degree of 
gravity, to 62 cents for 60 gravity and above. The Carter 
Co. in making the advance explained that it represented the 
freight advantage that crude oil in Oklahoma and Kansas 
had in the interior markets over the equivalent crude oils in 
Texas. For this reason, the new postings by Carter are 
considered more of a freight readjustment than an increase 
in price. 

From the ‘‘Wall Street Journal’’ of last night (July 7) 
we take the following: 


Sun Oil Co. has advanced its quotation for East Texas crude oil to 75 
cents a barrel, meeting the advances of the Consolidated Oil Corp. interests. 

White Eagle Oil Corp., subsidiary of Socony-Vacuum Corp., has met 
in Kansas the recent 33-cent crude oil price advance initiated by Con- 
tinental Oil Co 


inn 
<—- 


Crude Oil Prices in Texas Panhandle 
Field Increased. 

The Sinclair-Prairie Oil Marketing Co., a subsidiary of 
the Consolidated Oil Corporation, and the Phillips Petroleum 
Co. have advanced Gray County crude oil 27 cents a barrel 
and Carson and Hutchinson County crude 22 cents. All 
are in Texas Panhandle. The new prices, as noted in advices 
from Tulsa, Okla., to the ‘‘Wall Street Journal’’ of July 6, are: 


In Gray County the new prices range from 49 cents on below 29 gravity 
to 73 cents on 40 gravity and above, with a 2-cent differential for each 
intermediate gravity. In Carson and Hutchinson counties the new price 
schedule ranges from 39 cents for below 29 gravity, with a 2-cent rise for 
each degree of gravity to 63 cents on 40 gravity and above. 

—_— 


Ohio Oil Co. Increases Crude Oil Prices 
in Several Fields. 


The price of Somerset crude oil has been increased 33 








- eents a barrel to 95 cents by the Ohio Oil Co. we learn from 


Associated Press advices from Owensboro, Ky., July 6. 
The 95 cent quotation is the nearest to the dollar mark 
since November 1932, when it was $1.05. Associated Press 
advices from Findlay, Ohio, July 5 said: 

Crude oil prices posted by the Ohio Oil Co. in the Central West field 
reached the dollar mark to-day as the company announced increases vary- 
ing from 30 to 33 cents. 

The new prices are: Lima, $1.05; Illinois, $1; Princeton, $1, and Western 
Kentucky, 95 cents. 

a ee 
Pennsylvania Crude Oil Advanced. 
Announcement was made on July 5 by the Tide Water 
Oil Co. of an increase of 13 cents to $1.70 a barrel for Brad- 
ford-Allegany field crude oil, we learn from Associated Press 
advices from Bradford, Pa. Quotations of other Pennsyl- 


vania grade oil were increased 10 cents a barrel. 
+ 


Bunker Fuel Oil and Diesel Oil Increased 10 Cents a 
Barrel by Standard Oil Co. of New Jersey. 


On July 5 the Standard Oil Co. of New Jersey raised the 
prices of bunker fuel oil and diesel oil 10 cents a barrel. 
Bunker fuel oil is now 85 cents a barrel at New York harbor, 
Norfolk, Baltimore and Boston; 80 cents at Charleston, 8. C., 
and 70 cents at Gulf Coast ports. Diesel oil is $1.75 at New 
York, Boston, Baltimore, Norfolk and Charleston and $1.60 
at Baton Rouge and New Orleans, La. 

ceumaniutiiiadianriies 
Price of Gasoline Advanced % Cent a Gallon by 
Standard Oil Co. of Indiana. 

Effective 7 a. m., July 1, the Standard Oil Co. of Indiana 
advanced the service-station and tank-wagon prices of its 
premium and regular grades of gasoline 14 cent a gallon. 
The company made no change in the price of its third-grade 
gasoline. It was announced that the advance was made on 
account of the strengthening of the refinery or wholesale 


market for premium and regular grades of gasoline. 
——_.<g——— 





Oklahoma Corporation Commission Sets Allowables 
for July. 

The Oklahoma Corporation Commission on June 30 issued 
an order fixing the current allowables of prorated oil pools 
for July. We quote from an Oklahoma City dispatch to 
the New York “Journal of Commerce’’ regarding the details 
of the Commission order: 

The Wilcox sard zone of Capital field was given 160,000 a day, or 15.5% 
of the four-hour potential recently made; Simpson zone 60,000 a day, or 
36%, and fault line zone 555 barrels, or 36%. Class B (Simpson field) 
140,000 a day, same as June; Tatums 10,500 a day, same as June, and 
Fish 2,500 a day. 


The application of several firms to open up certain wildcat pools will be 
heard July 13. 
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New Texas Law Increases Gasoline Revenues. 

A $300,000 fund provided by the State Legislature to 
enforce the collection of gasoline taxes has resulted in in- 
creased gasoline revenues in Texas, while sales as reflected 
by tax collections have been decreasing in other States, 


according to a survey made by George a he og Comptroller 
of that State. An announcement July 1 by the American 
Petroleum Institute says: 

Under the new Texas law, 8 district offices have been opened in various 
key cities of the State and others are in prospect. On the basis of his in- 
vestigations, Mr. Sheppard has estimated that Texas was losing about 10% 
of its gasoline tax because of various forms of evasion. For the month 
of April collections in Texas increased about 1%, while collections in the 
United States declined 5%. 

A more convincing manifestation of the results of rigid enforcement was 
revealed in the East Texas refining area where about 20 refineries are in 
operation. Before the new law went into effect, collections were reported 
on 2,826,847 gallons of gasoline for the month of February. In March 
the enforcement group became active and collections in that district were 


on 4,011,227 gallons, and in April collections were reported on 5,534,313 
gallons. 
oe 


Major Non-Ferrous Metals Advance on Favorable 
Business News—Demand Good. 

‘**‘Metal and Mineral Markets’’ for July 6 says that though 
developments at the London Economic Conference left 
traders in metals somewhat bewildered, news on the trend 
of business in this country continued favorable, and prices 
again moved upward. Producers report progress in refer- 
ence to the codes of practice that are being drawn up, which 
also had a strengthening influence on quotations. Copper 
was the most active of the metals, and the price touched 
8'4c. Lead sold in good volume, and with London higher 
the market was raised 10 points yesterday. Prime Western 
zine sold at 4.60c., St. Louis, a new high for the movement. 
Straits tin was up on the fall in the dollar. Speculative 
activity was responsible for the advance in silver. Ef- 
fective July 3 both platinum and palladium were advanced 
by leading interests. ‘‘Metal and Mineral Markets’’ 
weighted index of non-ferrous metal prices for June was 
64.15, against 57.35 a month previous, and the low for the 
depression of 44.77 last July. The same publication adds: 


Copper Sells at 8c. 

Demand in the domestic copper market last week reflected, in a very 
definite manner, the recent improvement that has characterized general 
business of the country. Total sales for the seven-day period exceeded 
12,000 tons, and prices advanced from 8c., delivered Connecticut, at 
the opening of the week, to 8c. at yesterday’s close. Undoubtedly, 
the prospects of inflation were responsible to a substantial degree for 
the marked interest in the metal, but on the other hand, the betterment 
in the industrial outlook for the country, and tangible evidence of in- 
creased business activity, were equally important factors in bringing about 
the week’s pronounced trading activity in the metal. Fabricating in- 
terests, for instance, report not only a continuation of the substantial 
improvement in specifications but also a decided pick-up in the amount 
of new business booked. The first advance in prices came on Monday, 
when a smal! lot sold at 8.125c. and a good order was booked on the basis 
of 8.25c. Yesterday, following the holiday on Tuesday, some sizable 
business was closed at the 8c. level, but all other sales were made at 8c., 
with shipments extending into the fourth quarter. 

Sales abroad were also in good volume and at advanced prices. The 
upward trend in foreign markets was said to be indicative of betterment 
there in underlying business conditions, but also to reflect speculative 
interest in the metal that has resulted from the wide and numerous fluc- 
tuations in exchange rates. Prices during the seven-day period ranged 
from 7.75c. to 8.55c., c.i-f. 

Fabricators announced an advance in copper and brass products late 
yesterday; phosphor bronze was raised *c. and all other products were 
advanced Mc. 

Total deliveries of copper for consumption in the various countries 
outside of the United States and Canada averaged about 64,000 long tons 
monthly in the first four montbs of the current year. This compares 
with a monthly average of 59,570 tons for 1932, according to figures com- 
piled by the American Bureau of Metal Statistics. 


Lead Advanced to 4.30c., New York. 


The price of lead was advanced 10 points yesterday, establishing the 
market at 4.30c., New York, and 4.15c., St. Louis. The New York 
quotation of 4.30c. is also the contract basis of the American Smelting 
& Refining Co. Continued active domestic buying of lead and a higher 
market in London inspired the uplift in quotations. Producers and con- 
sumers were impressed with the character of the news from Washington 
in connection with establishing a higher level for commodity prices. Con- 
sumption of lead is definitely on a higher plane. 

Sales of lead for the week that ended yesterday totaled close to 6,000 tons, 
a figure well above the average. Sales of lead made for June shipment, 
according to information circulated among producers, totaled 27,600 tons; 
but of even more interest to the trade is the knowledge that more than 
37,000 tons of lead have been purchased up to the present time for shipment 
to consumers during July. 

Good Sales of Zinc. 


The recent good buying of zinc continued last week, with prices im- 
proving moderately. Although interest in the metal prevailed to a fair 
degree throughout the seven-day period, inquiry diminished somewhat 
over the holiday on Tuesday. The bulk of the business for the week was 
booked at 4.50c., St. Louis, but early in the period a round lot for fourth- 
quarter shipment sold on the basis of 4.60c., and on Monday some near-by 
business was booked at the same level. Yesterday, 4.60c. was again 
quoted in several directions, but the volume of business transacted was 
comparatively small. 

Negotiations are now under way to prolong the present agreement 
of the members of the Zinc Cartel until the end of October, according 
to advices from Brussels to the Department of Commerce. The present 
agreement limits production of zinc by the foreign group to 45% of ca- 
pacity, with a fine imposed on production in excess of the established 
quotas. The agreement now in force expires in July. Prolongation of 
the plan is expected to present no difficulties. 
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Tin Moves Higher. 

Trading in tin was less active. Prices moved upward largely because 
of the decline in the dollar, the market settling yesterday at 47c. per pound 
for prompt Straits. Latest news from abroad indicates that production 
is likely to hold at the 334% rate until further notice. On the other 
hand, the Pool will probably start disposing of some of its holdings, but 
in a manner calculated to cause little disturbance to the market. 

Chinese 99% tin was quoted as follows: June 29, 42.375c.; June 30, 
42.25c.; July 1, 42.75c.; July 3, 44c.; July 4, holiday; July 5, 44.50c. 

United States deliveries of tin during June amounted to 6,145 long tons, 
against 4,835 tons in May and 3,540 tons in June last year, according to 
the Commodity Exchange. Deliveries in June were the largest since 
April 1931. Tinplate producers consumed 3,020 tons during June, against 
2,260 tons in May and 1,460 tons in April, the American Bureau of Metal 
Statistics reports. The sharp increase in the use of tin in tinplate in this 
éountry is associated with the largest production of tinplate in any month 
on record with the exception of May 1929, the Bureau points out. 

The world’s visible supply of tin at the end of June was estimated at 
39,964 long tons, against 41,883 tons a month previous and 48,945 tons 


a year ago. 
——— 
Rapid Increase in Production of Steel Ingots. 

The American Iron & Steel Institute in its latest report of 
steel ingot production places the output of all companies in 
June at 2,597,517 tons which compares with 2,001,991 tons 
in May; 1,362,856 tons in April and only 909,886 tons in 
March. In June, 1932 the output was only 912,757 tons. 
Mills are now operating at rate of 45.96% of capacity while 
only a few months ago in March the rate was no more than 
15.50%. The approximate daily output for the 26 working 
days in June was 99,904 tons as compared with 77,148 tons in 
May which had 27 working days. In June, 1932 in which 
month there were 26 working days the daily output averaged 
35,106 tons. Below we show the figures for each month since 
Jan., 1932. 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1932 TO JUNE 
1933—GROSS TONS. 


Reported for 1932 by companies which made 93.71% of the Open-hearth and 
Bessemer Steel Ingot Production in that year and for 1933 by companies 
which made 96.57%. 





















































Monthly Calculated |No.of| Approz.| Per 
Open- Output Monthly \|Work| Daily Cent. 
Months Hearth. Bessemer. | Companies | Output All | ing | Output | Opera- 
Reporting. | Companies.| Days.| All Cos.| tion.x 
1932. ‘ 
Ci wehea 1,230,907 160,633} 1,391,540) *1,484,991) 26 | *57,115) *26.41 
re 1,230,970 157,067; 1,388,037| *1,481,253) 25 | *59,250) *27.40 
; 1,149,193 193,944) 1,343,137) *1,433,337| 27 | *53,087| *24.55 
Be wen 1,036,163 144,197} 1,180,360) *1,259,629| 26 | *48,447| *22.40 
_ Ue 950,838 103,593} 1,054,431) *1,125,243) 26 | *43,279) *20.01 
June... 755,068 100,249 855,317 912,757| 26 35,106} 16.23 
6 mos_-_| 6,353,139 859,683) 7,212,822) 7,697,210) 156 49,341; 22.82 
ES 653,039 102,916 755,955 *806,722| 25 | *32,269) *14.92 
a 696,122 97,323 793,445 *846,730| 27 | *31,360) *14.50 
Sept...-.. 804,470 124,970 929,440 *991,858| 26 | *38,148| *17.64 
, 885,773 132,876} 1,018,649) *1,087,058| 26 | *41,810) *19.33 
res 838,419 128,844 967,263) *1,032,221| 26 | *39,701) *18.36 
ae 724,917 81,932 806,849 *861,034 26 | *33,117| *15.31 
Total ._| 10,955,879| 1,528,544) 12,484,423) *13,322,833) 312 | *42,701| *19.75 
1933. 

pe 885,743 109,000 994,743) *1,030,075| 26 | *39,618) *18.23 
ee 922,806 126,781; 1,049,587) *1,086,867| 24 | *45,286) *20.83 
, eg e 784 168 94,509 878,677 *909,886| 27 | *33,699) *15.50 
Bes nwes. 1,180,893 135,217} 1,316,110) *1,362,856) 25 | *54,514| *25.08 
May.-...- 1,716,482 216,841) 1,933,323) 2,001,991) 27 74,148} 34.11 
Ps wuan 2,211,657 296,765) 2,508,422) 2,597,517) 26 99,904; 45.96 
6 mos__! 7,701,749 979,113) 8,680,862! 8,989,192| 155 57,995! 26.68 





x The figures of ‘‘per cent of operation’’ in 1932 are based on the annual capacity 
as of Dec. 31 1931 o! 67,473,630 gross tons for Bessemer and Open-hearth steel ingots. 
and in 1933 on the annual capacity as of Dec. 31 1932 of 67,386,130 gross tons. 
* Revised. 

or - 


Pig Iron Daily Output Up 47.3% in June. 

June production of coke pig iron totaled 1,265,007 gross 
tons against 887,252 tons in May, according to the “Iron 
Age’’ of July 6. The June daily rate, at 42,166 tons, in- 
creased 47.3% over the May average of 28,621 tons a day. 
The daily rate in June was the highest since July 1931, 
which was 47,201 tons. The output for the first six months 
of this year was 4,441,003 tons, against 5,168,814 tons for 
the corresponding period last year. The ‘“Age’’ further 
states: 

There were 90 furnaces in operation on July 1, making iron at the rate of 
51,675 tons daily, compared with 63 on June 1 with a daily operating rate 
of 33,160 tons. Twenty-seven furnaces were blown in and none taken off 
blast. The Steel Corporation blew in 14, independent steel companies 
put in 12 and the subsidiary of a large manufacturer of household equip- 
ment lighted one furnace. 

Among the furnaces blown in are the ramet 


Name of Furnace. Comp: 
Niagara Tenmwania’ ron Corp. 
Lackawanna Bethlehem Steel Co 
Three Cambria Bethlehem Steel Co. 
Sparrows Peint Bethlehem Steel Co. 


Aliquippa Jones & Laughlin Steel Corp. 
Camptell Youngstown Sheet & Tube Co. 
Zug National Steel Ccrp. 
Riverside Wheeling Steel Ccrp. 


United Republic Steel Corp. 

City No. 1 Sloss-Sheffield Steel & Iron Co. 
Madeline Inland Steel Co. 

Two Carrie Carnegie Steel Co. 

Two Duquesne Carnegie Steel Co. 

Two Edgar Thomson Carnegie Steel Co. 


One Ohio Carnegie Steel Co. 
One Monongahela National Tube Co. 
One Lorain National Tube Co. 


Two South Chicago 
One el 

One Ensley 

One Fairfield 


Illinois Steel Co. 
Illinois Steel Co. 
Tennessee Coal, Iron & RR. Co. 
Tennessee Coal, Iron & RR. C 
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The Earlston furnace of the Everett-Saxton Co., Philadelphia, and the 
Ironton furnace of the Marting Iron & Steel Co., Ironton, Ohio, are being 
dismantled, which reduces the total number of available furnaces in the 
country to 281. 


PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE. 
: (Gross Tons.) 

















Pig Iron.x Ferromanganese. y 
1933. 1932. 1933. 1932 

972,784 8,810 11,250 

964,280 8,591 4,010 

967,235 4,783 4,900 

852,897 5,857 451 

783,554 5,948 5,219 

628 ,064 13,074 7,702 

5,168,814 47 ,063 33,562 

572, 2,299 

530,576 3,414 

592,589 2,212 

,808 2,302 

631,280 5,746 

546,080 7,807 

SS en ee eee 8,686,443 57,342 

















x These totals do not include charcoal pig iron. The 1931 production of this 
iron was 46,213 gross tons. y Included in pig iron figures. 


DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 
































Steel Mer- Stee’ Mer- 
Works.\chants.*| Total. Works .\chants.*| Total. 
1931— 1932 (Concl.) 
January .....-.- 45,883; 9,416) 55,299||April._......- 23,143) 5,287) 28,430 
February ....-- 49,018) 11,332) 60,950 .618| 4,658) 25,276 
Ss os scude ,975) 11,481) 65, 14,845} 6,090 935 
ER 53,878) 13,439) 67,317 15,132) 3,329) 18,461 
| RES, 51,113) 13,212) 64,325 14,045} 3,070) 17,115 
' 43,413) 11, 54,621 16, 3,213) 19,753 
tt kcannuon 35,189) 12,012) 47,201 16,514| 4,286) 20,800 
August ...____. 31,739 ,569) 41,308 ,607| 4,435) 21,042 
September -____- 29,979| 8,985 a 13,941) 3,674) 17,615 
ae ,797| 7,051| 37,848 
November . __-- 31,024| 5,758) 36,782 15,746) 2,602 ’ 
December - - . - - 24,84 6,778) 31,625 16,935) 2,863) 19,798 
1932— 15,072} 2,412 J 
January .....-.-. 25,124) 6,256) 31,380 18,879} 1,908) 20,787 
February . ...-- 25,000} 7,251) 33,251 25,492; 3,129) 28,621 
March. -....--- 24,0441 7,157! 31,201 38,078} 4,088] 42,166 





* Includes pig iron made for the market by steel companies. 
DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 











STATES BY MONTHS SINCE JAN. 1 1928—GROSS TONS. 

1928. 1929. 1930. 1931. 1932. 1933. 
55,299 31,380 18,348 
60,950 33,251 19,798 
65,556 31,201 17,484 
67,317 ,430 20,787 
64,325 25,276 28,621 
54,621 20,935 42,166 
61,356 28,412 24,536 

47,201 18,461 

41,308 17,115 

x 19,753 

37,848 y 

36,782 21,042 

‘i 53,732 31,625 17,615 

12 mos. average_.| 103,382 | 115,851 86,025 50,069 23,772 
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Steel Output Again Higher—Operations Now at 56% 
of Capacity—Prices Being Adjusted. 

Assured of sustained operations through this month by 
heavy specifications against expiring second quarter con- 
tracts, the steel industry is readjusting its prices in con- 
formity with expected changes in operating costs, says the 
“Tron Age’’ of July 6. All of the changes thus far made 
have been conservative and in consonance with the ex- 
pressed policy of the National Industrial Recovery Adminis- 
tration, adds the ‘‘Age,’’ which further reports as follows: 


Previous prices on bars, plates, shapes and semi-finished steel were re- 
established for the third quarter. Wire prices likewise were reaffirmed, 
although quotations on nails, long excessively low, were marked up $5 a 
ton. Hot-rolled strip and sheets are being quoted at prices originally 
announced for this quarter, but subsequently withdrawn. These quota- 
tions represent increases of $1 a ton on hot strip and $3 a ton on sheets. 
Advances in pipe, ranging from zero up to $7 a ton for the base sizes, merely 
Partially restore sharp reductions made a few months ago. An increase of 
$5 a ton on cold-rolled strip is a change that has been sorely needed to bring 
prices in line with production outlays. Among minor products, track 
spikes have been raised $5 a ton for July shipment, but prices on tie plates 
have been reaffirmed. 

The same caution that has characterized the steel industry's attitude 
toward prices is manifest in the careful manner in which it is preparing a 
code. Chief executives of leading companies have given codification their 
undivided attention for several weeks, but final approval must be given 
in a general meeting of the entire industry and no call for such a conference 
has yet been made. 

Meanwhil> steel output continues to mount. Although the holiday 
interrupted operations in various finishing departments, notably tin plate 
mills, steel ingot production did not suffer materially and now stands at 
56% of capacity, compared with 53% a week ago. At Chicago operations 
rose to 57% from 55%, at Buffalo to 60% from 48%, in the Cleveland- 
Lorain area to 74% from 71%, in the Wheeling district to 90% froia 85%, 
1 — Pennsylvania to 40% from 35% and in the South to 79% from 

‘O- 

The blowing in of two additional blast furnaces in the Pittsburgh district 
indicates that the sharp upswing in pig iron production, manifest in June, 
has not yet spent its force. Last month there was a net gain of 27 active 
stacks, and the 90 furnaces in operation on July 1 were making 51,675 
tons daily as compared with 63 on June 1 operating at a rate of 33,160 tons 
aday. The month's production was 1,265,007 tons, or 42,166 tons a day, 
compared with 887,252 tons, or 28,621 tons daily, in May, an increase 
of a daily basis of 47.3%. The daily average in June was the highest 
price since July 1931. 

Pressure for steel on the part of automobile manufacturers is increasing. 
Certain steel companies which have been operating full on motor car business 
are now losing orders because they cannot meet deliveries specified by users. 
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Motor car output in June is estimated to have totaled 250,000 units, and 
there is a strong possibility that July production will be fully as large. 

Steel demand is steadily becoming more diversified. Although con- 
siderable recent buying of steel may have been for stocking purposes, it is 
also true that consumption is steadily gaining, in some instances forcing 
buyers to make immediate use of their inventory material. 

Fabricated steel awards, at 6,850 tons, are the smallest with one excep- 
tion since the middle of May. Of projected Government undertakings 
perhaps the Navy program will get away first. Bids will be taken from 
private yards on 21 vessels July 26 and orders for 16 vessels will be allotted 
among Government yards. Los Angeles has placed orders for 7,746 tons 
of cast iron pipe. 

Advances in heavy melting scrap at Chicago and Philadelphia have 
caused the ‘‘Iron Age’’ composite for scrap to rise to $10.54 a gross ton 
from $10.08. Higher prices on pipe, sheets and strip have raised the ‘Iron 
Age” composite for finished steel to 1.973c. a pound from 1.904c. The 
pig iron composite is unchanged at $15.01 a gross ton. 


THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 


July 5 1933, 1.973¢. a Lb. Based on steel bars, beams, tank plates, 


oo | 3 eee 1.904c.} wire, rails, black pipe and sheets. 
One month ago... .._........-- 1.892¢c.| These products make 85% of the 
Ce Ge Gn bsu td tekssdcsccin 1.976c.| United States output. 
High. Low. 
SE SS es a. See Be 1.973e. July 5 1.867¢. Apr. 18 
D> <isssdswhabihaesutine aebeawel 1.977¢. Oct. 4 1.926ce. Feb. 2 
WE tditinsencnsdebabebablddboathe 2.037¢c. Jan. 13 1.945¢e. Dec. 29 
Dt ceckcecenseneiciiendshutcaaalall 2.273ce. Jan. 7 2.018c. Dee. 9 
Ps Sacbneatharete has sue wucckeeee 2.317¢c. Apr. 2 2.283ce. Oct. 29 
Miss osshksasicbdsdadcbsdaccsectne 2.286¢. Dee. 11 2.217¢. July 17 
FET kdnvanoudcodawieudlexceecesskuaal 2.402c. Jan 4 2.212c. Nov. 1 
Pig Iron. 


Based on average of basic iron at Valley 


July 5 1933, $15.01 a Gross Ton. 
$ furnace foundry irons at Chicago, 





One month ago.......-..------- 15.01| Philadelphia, Buffalo, Valley and Bir- 
GP Se CE cinksessncdddenskio 13.76; mingham. 
High. Low 
DNS Gt wdnndaddscdnstebdsinotenadedee $15.01 May 29 $13.56 Jan. 3 
Dies cigudhdhedeeenedtbodetwcunel 14.81 Jan. 5 13.56 Dec. 6 
Wb bac slcbiotdhacbehcadiwensabiwead 15.90 Jan. 6 15.79 Dee. 15 
Skis culnd nani docked dabondien’ atk 18.21 Jan. 7 15.90 Dec. 16 
Pb asWincsdseh vo eidewsssccdeas 18.71 May 14 18.21 Dee. 17 
DE bib bo ebb nd deceteheabebwares 18.59 Nov. 27 17.04 July 24 
SEE FAG IC aE I |< PRN 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap. 
July 5 1933, $10.54 a Gross Ton. {Based on No. 1 heavy melting steel 


One week ago........-......-.- $10.08 


quotations at Pittsburgh, Philadelphia 


= month ago._........-.....- 4 - and Chicago. 

GSE Ss te cEeninnadbsuasdoon d 

" ” High. Low. 
PE Ktbbidiiedbiah dbtenwhotadawibae $10.54 July 5 $6.75 Jan. 3 
| EDEN SIRE Tee 8 1 eA 8.50 Jan. 12 6.42 July 5 
(BLARNEY ee aE 11.33 Jan. 6 7.62 Dec. 29 
RE bidewWiddisudsVabaeekiiiustiaoshes 15.00 Feb. 18 11.25 Dec. 9 
Kb anduccaeeguapedbbivctacinnsde 17.58 Jan. 29 14.08 Dec. 3 
SS ae ee 16.50 Dee. 31 13.08 July 2 
WN bk ismwanion 


Oe eee 


Jan. 11 08 Nov. 22 
Twenty-eight blast furnace stacks were lighted in June— 


the greatest gain for any month since October 1922— 
making 89 active and lifting the daily rate of pig iron pro- 
duction to 42,500 gross tons, according to the preliminary 
report of the magazine ‘‘Steel’’ of Cleveland on July 3, 
which further states: 


This daily average was the highest since July 1931 and gave June a 
total of 1,261,600 tons, compared with 892,326 tons in May and 626,015 
tons last June. In no month since August 1931 has so much pig iron 
been produced. 

Of this net gain of 28 in active stacks, making a total of 51 restored to 
service in the past three months, all but one was at steelworks, supporting 
the rapid improvement in steel ingot activity from 47% in the first week 
of June to 54% last week. 

This rise of three points in the steel rate last week was largely due to 
the advance of six points in eastern Pennsylvania to 394 %, five points at 
Pittsburgh to 46%, and three points at Chicago to 53%. Cleveland also 
rose three points to 82%, Wheeling two points to 86. 

While Birmingham remained stationary at 50% last week and Buffalo 
at 48, advances of 25 and six points respectively are scheduled for this 
week, insuring a further increase in the National steel rate this week, 
probably to above 55%. New England steelworks, which slipped back 
10 points last week, are expected to recover 12 points and go to 83%. 

Market reports for all districts and all products note expanding demand 
in most cases, occasionally a stationary condition, but nowhere a decline. 
Due to the expiration of second quarter contracts Friday, specifications 
were issued against practically every pound remaining, this alone assuring 
a brisk first half of July and upsetting the seasonal trend. 

Price policies of manufacturers of the heavy finished products differ widely 
from makers of flat rolled products as the third quarter opens. Carnegie 
Steel Co. probably has set the pace for the former by opening its books 
for the third quarter on an unchanged basis from the second quarter. 

Republic Steel Corp. took the lead in advancing cold-rolled strip $5 
a ton over the second quarter to 2.25c. Pittsburgh-Cleveland, and 2.45c. 
Worcester, for the third quarter. Weirton Steel Co. has advanced hot- 
rolled strip $3 over the second quarter level by announcing a base of 1.65c. 
Pittsburgh for the third quarter. 

Last week sheet producers put so-called interim prices in effect, to 
apply against July specifications for shipment at mills’ convenience by 
Aug. 15; in most sheet classifications this is an advance of $3. Railroad 
spikes are up $5 to 2.40c. Pittsburgh. By-product coke quotations have 
been increased 25 to 50 centsaton. Ferromanganese has been advanced. 

Requirements of the automotive industry appear to have reached their 
peak in June; July and August, while seasonally strong, may develop a 
slight easiness, for one reason because of a probable vacation by Ford next 
month. 

Supplying an offset, railroad demands are slowly expanding, Tennessee 
Coal, Iron & Railroad Co. having booked 4,100 tons of rails for the St. 
Louis & San Francisco, reopens its rail mill next week; Edgar Thompson 
rail mill of the Carnegie Steel Co. will resume shortly. The Algoma rail 
mill will roll 30,000 tons for the Canadian National. 

Seaboard Air Line has placed 480,000 tie plates; Chesapeake & Ohio 
1,000 tons of fastenings. Some Eastern lines are quietly placing steel for 
equipment repairs. Pan-American Petroleum & ‘Transport Co. has 
placed 7,000 tons of plates with Chicago Bridge & Iron Works for a re- 
finery project in Texas. 

Tin plate specifications continue heavy, some mills being virtually out 
of the market the remainder of the year, but hot weather has caused Pitts- 
burgh district mills to curtail production five points. 

Higher prices on sheets and strip have lifted the iron and steel composite 
of ‘‘Steel’’ 36 cents to $29.19 this week; the finished steel composite 80 
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cents to $46.30, while the steelworks scrap composite has moved up nine 
cents to $9.79. 

Steel ingot production for the week ended July 3 is placed 
at approximately 52% of capacity, according to the ‘‘Wall 
Street Journal’’ of July 5. This compares with about 50% 
in the week before and 4714% two weeks ago. The “Jour- 
nal’’ adds: 

U. 8. Steel is estimated at 42%, against a little under 40% in the pre- 
vious week and 38% two weeks ago. Independents are credited with a 


rate of 60%, compared with 58% in the preceding week and 55% two 
weeks ago. 


The following table gives the percentage of production for the correspond- 
ing week of previous years with the approximate changes from the week 
immediately preceding: 














Industry U. 8. Steel. Independents . 

EE "his ba ciccseanchGdewabel § gasetead) (1h) U4) cebideaen ales, Bes 
Se shhedbacneadudenels ay 32 -1% 32%-1\% 32-1 

i cneditesasaecnsesns o 59 -5 = 54-5 

SE bb amweancedennntinite da 94 -1 97 -1 91-1 

PE bnth te etcnne cians aticy 72 - 75 -1 69-% 
PER ES Oe eS eae 67%-3% 70 -4 65-3 

* Not computed. 
— —— ~ 


Weekly Bituminous Coal Output Reaches 6,000,000-Ton 
Mark—Anthracite Production Highest in Present 
Coal Year. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, a further gain in coal production was 
reported for the week ended June 24 1933. During this 
period a total of 6,000,000 net tons of bituminous coal and 
1,014,000 tons of anthracite were produced, according to 
estimates. This compares with 5,674,000 tons of bituminous 
coal and 825,000 tons of anthracite in the preceding weck and 
4,155,000 tons of bituminous coal and 602,000 tons of anthra- 
cite in the corresponding period last year. This was also 
the first time in any week since February that output reached 
the 6,000,000-ton mark. 

For the calendar year to June 24 1933 production was esti- 
mated at 139,497,000 net tons of bituminous coal and 21,- 
400,000 tons of anthracite, as against 139,603,000 tons of 
bituminous coal and 23,357,000 tons of anthracite during 
the calendar year to June 25 1932. The Bureau’s statement 
follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 








Week Ended Calendar Year to Date 
June 24 , June 17 | June 25 
1933.c 1933.d 1932. 1933. 1932. 1929. 





Bitum. coal: a 
Weekly total/6,000,000] 5,674 ,000/4,155,000/ 139,497,000] 139 ,603 ,000/249,925,000 























- iy Megs 1,000,000 46,000} 693,000 941,000 943,000} 1,684,000 
a. anthra.: 
Weekly total/1,014,000} 825,000} 602,000} 21,400,000] 23,357,000} 34,381,000 
Daily aver_- 69,000} 137,500} 100,300 146,100 159, 34, 
Beehive coke: 
Weekly total 12,500 12,400 9,600 394,200 390,500} 3,216,500 
Daily aver_- 2,083 2,067 1,600 2,628 2,603 21,443 
a Includes lignite, coal made into coke, local sales, colliery fuel. b Includes 


van County, washery coal and dredge coal, local sales and colliery fuel. c Sub- 


ject to revision. d Revised 
ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES (NET TONS). 
































Week Ended 
State June 17 June 10 June 18 June 20 
1933 1933. 1932. 1931. 

I ihe on Gola aie aiiake is ux ae tae ie a aes 151,000 143,000 104,000 221,000 
Arkansas and Oklahoma-_-__._---..-- 20,000 18,000 15,000 35,000 
IY oso 60s eee ike dau uate paruriate 48,000 52,000 47,000 ,000 
| ERTS CAS EEE TER 454,000 ,000 136,000} 617,000 
I, itil cake ae ed ee a alae eae 188,000 163,000 153,000 220,000 
a a Oe eee 8,000 39,000 51,000 49,000 
Kansas and Missouri___.._...---.-- 66,000 60,000 79,000 72,000 
Kentucky—Eastern ____......------ 530,000} 533,000 354,000! 608,000 

MRS Dc Cheux<wies cusuneecdbeos ,000 ,000 143,000 122,000 
I eke te Di inion wt 20,000 21,000 15,000 30,000 
Es Pn oe ee ouled cate anc same 1,000 2,000 1,000 - ,000 
SE ee pee ae eee 24,000 20,000 26,000 30,000 
i ss. cua am ak dinwatedbes 16,000 18,000 18,000 28,000 
Pe SN ee Sdwibccccwetded 12,000 10,000 10,000 17,000 
i als 331,000 5,000 85,000 5,000 
Pennsylvania (bituminous) ---------- 1,636,000} 1,570,000} 1,244,000) 1,777,000 
NOD b's ct ewbethd ocecémdo dn 59,000 54,000 47,000 73,000 
its oc tie ba dekinnonnasweel 14,000 14,000 11,000 10,000 
SP cid ant ocdosctivectincsboe 24,000 23,000 21,000 20,000 
Sr a an a ee aa 177,000 169,000 125,000 184,000 
ED LCL Lica wade anna nema 17,000 14,000 23,000 27,000 
West Virginia—Southern-a--_--_----- 1,354,000} 1,260,000} 976,000) 1,576,000 

i ae aes ae 358,000 30,000} 317,000 "488,000 
RE eee a a eee 1,000 52,000 45,000 68,000 
Se a 1,000 1,000 2,000 ,000 

Total bituminous coal_._..---.---- 5,674,000} 5,435,000} 4,048,000) 6,705,000 
Pennsylvania anthracite__.____-.---- 825,000 35,000 573,000 951,000 

TE a a ail 6,499,000| 6,170,000' 4,621,000' 7,656,000 





a Includes operations on the N. & W.; C. & O.; Vigrinian; K. & M.,and B.C. &G. 
b Rest of State, including Panhandle. 


Industrial Stocks and Consumption—Bituminous. 


The draft on industrial reserves which has been an important factor 
influencing the soft coal market during the past six months continued into 
May, but at a much slower pace. On June 1 industrial stocks stood at 
17,756,000 tons, a decrease of 0.7% in comparison with a month ago. 

Industrial consumption of bituminous coal rose from 17,073,000 tons in 
April to 18,014,000 tons in May, an increase of 5.5%. Except for consump- 
tion of beehive coke ovens, which remained approximately the same as in 
the previous month, all important consuming groups contributed to the 
rise. The most substantial increases were reported by the cement mills, 
steel works and by-product coke ovens. 
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INDUSTRIAL CONSUMPTION AND STOCKS OF BITUMINOUS COAL IN 
THE UNITED STATES. 









































May 1933 | April 1933 | Per Cent 
(Prelim.) (Revised) | of Change. 
Stocks, end of month, at: Net Tons. | Net Tons. 
Electric power utilities.a_..........--.-- 4,419,000 4,446,000 —0.6 
By-product coke ovens_b__........----- 2,971,000 2,921,000 +1.7 
Steel and rolling mills. b_...........---- f 707,000 +8.5 
CE MI ia dann enan cance etas 227,000 203,000 +11.8 
Cn SEU cGck nk nacdaceccccaus 372,000 399, —6.8 
Other’ in SI Dred i Sra weds ai ires nits Wm ty oaieo a 5,220,000 5,240,000 —0.4 
PEGE. TUE. chhinencocanoudceoee 3,780,000 3,970,000 —4.8 
Total industrial stocks__._._....-_---. 17,756,000 | 17,886,000 —0.7 
Industrial consumption by: 
Electric power utilities.a___._._._.._.-- 2,105,000 1,973,000 +6.7 
By-product coke ovens_b____-.-. -.----- 2,780,000 | 2,395,000 +16.1 
Beehive coke ovens. b________._....__-. 74,000 WERE waace 
Steel and rolling mills.b_..............-.- 775,000 648 .000 +-19.6 
CD Sad dace nddedoiancnchoe 273,000 191,000 +42.9 
ee SUNN De oon eb imeccwentionnen 197,000 196,000 +0.5 
SO. oa cbicandmeviome > onuhe 6,150,000 6,020,000 +2.2 
i PE OPA 5,660,000 5,576,000 +1.5 
Total industrial consumption - - -------- 18,014,000 | 17,073,000 +5.5 
Additional known consumption: 
Sg Se eae 187,000 164,000 +14.0 
Bunker fuel, foreign trade-_----- a ue eee 116,000 73,000 + 58.9 
Days’ Supply| Days’ Supply 
Days’ supply on hand at: 
Electric power utilities. ................ 65 days 68 days —4.4 
By-product coke ovens._......--------- 33 days 37 days —10.8 
Steel and rolling mills.................. 31 days 33 days —6.1 
CE MN bo GL uke cutee 26 days 32 days —18.8 
Ce Ge IE kv cdivecnadege sbedcncee 59 days 61 days —3.3 
CRE INI iin ncie hh ansibvtinm premteg 26 days SO. GAPS. |... occns 
PE Mc osutbiacaddudaciaionaana 21 days Se Ge 2. saeco 
Teen MUN 5 LES SS WSs 31 days 31 days | -.-..- 
a Collected by the U. S. Geological Survey. b Collected by U. 8. Bureau of 
Mines. c Estimate based on reports collected jointly by the National Association 


of Purchasing Agents and the U. 8. Bureau of Mines from a selected list of 2,000 
representative manufacturing plants. d Collected by the American Railway Asso- 
ciation from all Class I roads, which consume 96% of all railway fuel; figures given 
also allow for smaller roads. 

—_— 


Production of Bituminous Coal and Anthracite Gained 
in June. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, preliminary estimates show that during 
the mcnth of June 1933 there were produced a total of 
24.870,000 net tons of bituminous coal and 3,905,000 tons 
of anthracite, as compared with 22,488,000 tons of bitu- 
minous coal and 2,967,000 tons of anthracite in the previous 
month and 17,749,000 tons of bituminous coal and 2,550,000 
tons of anthracite in the corresponding period in 1932, 
Average production of bituminous coal during June 1933 per 
working day amounted to 957,000 tons, as against 852,000 








tons in May 1933 and 683,000 tons in June 1932. The 
Bureau’s statement follows: 
Total for No. of | Average Per Cal. Year to 
Month. Working |Working Day.| End of June. 
(Net Tons). Days. (Net Tons). (Net Tons). 
June 1933 (Preliminary)— 
Bituminous coal - - - --- 24,870,000 26 957,000 144,760,000 
ee OS eee 3,905,000 26 150,200 22,364,000 
Beehive coke. ..-.-.--- 49,800 26 1,917 403,400 
May 1933 (Revised)— 
Bituminous coal - - - --- 22,488,000 26.4 eee. Skene 
Anthracite. .......--- 2,967,000 26 Reem etm cede 
Beehive coke .....-..- 47,300 27 SE . SD aceanden 
June 1932— 
Bituminous coal - - - -_- 17,749,000 26 683,000 144,588 ,000 
BEI. 6g tendgcan 2,550,000 26 98,100 24,162,000 
Beehive coke - -------- 41,200 26 1,585 403,300 

















Note.—All current estimates will later be adjusted to agree with the results of 
the complete canvass of production made at the end of the calendar year: 


<> 


Ironworkers’ Union Ousts Five New Jersey Labor 
Leaders for Alleged Misuse of Powers—Said to 
Mark Start of Campaign to Purge Ranks of 
Organized Labor. 

A trial which was interpreted as the beginning of a cam- 
paign by organized labor to purge its ranks was concluded 
at St. Louis on June 23, when the General Executive Board 
of the International Association of Bridge, Structural and 
Ornamental Iron Workers found five New Jersey labor 
leaders guilty of alleged misuse of their powers and removed 
them from membership in the union. The men who were 
removed were: 

T. M. Brandle, business agent of the Jersey City local of the Iron Workers 
Union, President of the New Jersey State Building Trades Council, Presi- 
dent of the Jersey City Building Trade Council and a powerful figure in 
New Jersey politics. 

John Delaney and Harry Newman, officers of the Jersey City Iron 
Workers local. 


Thomas J. Sherlock, business agent of the Newark local. 
Thomas J. Kelly, business agent of the Perth Amboy local. 


The St. Louis correspondent of the New York “Times” 
described the decision as follows on June 23: 


Paul J. Morrin of St. Louis, general President of the International, stated 
the organization is determined to ‘‘go the limit to correct any such abuses 
and give our full co-operation to the American Federation of Labor in any 
action it may take." 4 

Morrin personally filed the charges against the men. In the trial here 
Thursday he disqualified himself as presiding member of the general execu- 
tive board so that he might take the floor and conduct the prosecution, 
assisted by a local committee from New Jersey. 
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He declined to specify the charges against the men, but said they involved 
numerous acts considered prejudicial to the best interests of the union and 
were the outcome of a thorough investigation. 

The ousted leaders have the right to appeal to the general executive 
council, consisting of the international general officers, and, failing there, 
to take their case to the floor of the international convention, which holds 
its next session in 1936. 

“In these cases,’ stated Morrin, ‘‘we moved immediately upon receipt 
of bona fide signed charges.”’ 


Financial Chronicle 





July 8 1933 


‘“‘Not only in this instance but in any others throughout the country we 
will move to eliminate any racketeering situation, affecting any of our 
members, which is called to our attention in the proper manner, and we will 
go the limit in co-operating with the American Federation of Labor in any 
campaign against racketeering in the ranks of organized labor. 

‘“‘We further will give full co-operation to the Federal Government in 
bringing about successful enforcement of the National industrial Recovery 
Act, and will back Administrator Johnson and his assistant, Edward F. 
McGrady, in any efforts they may make to drive the racketeer out of labor.”’ 

















C urrent Events 


aa 


and Discussions 

















The Week with the Federal Reserve Banks. 

The daily average volume of Federal Reserve bank credit 
outstanding during the week ending July 5, as reported by 
the Federal Reserve banks, was $2,225,000,000, an increase 
of $29,000,000 compared with the preceding week and a 
decrease of $152,000,000 compared with the corresponding 
week in 1932. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

On July 5 total reserve bank credit amounted to $2,206,000,000, an in- 
crease of $24,000,000 for the week. This increase corresponds with an 
increase of $77 ,000,000 in money in circulation and a decrease of $24,000,000 
in Treasury currency, adjusted, offset in part by decreases of $67,000,000 


in member bank reserve balances and $9,000,000 in unexpended capital 
funds, non-member deposits, &c. 


Bills discounted increased $10,000,000 at the Federal Reserve Bank of 
San Francisco, and decreased $9,000,000 at Cleveland, $3,000,000 each 
at New York and Philadelphia and $9,000,000 at all Federal Reserve banks. 
The System’s holdings of bills bought in open market increased $15,000,000 
and of Treasury certificates and bills $28,000,000, while holdings of United 
States Treasury notes declined $8,000,000. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the ‘“‘Chroni*le’’ on page 3797. 

The statement in full for the week ended July 5, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 277 and 278. 


Beginning with the statement of March 15 1933, new 
items were included, as follows: 


1. ‘‘Federal Reserve bank notes in actual circulation,’’ representing the 
amount of such notes issued under the provisions of paragraph 6 of Section 
18 of the Federal Reserve Act as amended by the Act of March 9 1933. 

2. ‘‘Redemption fund—Federal Reserve bank notes,’’ representing the 
amount deposited with the Treasurer of the United States for the redemp- 
tion of such notes. 

3. “Special deposits—member banks’’ and ‘‘special deposits—non- 
member banks,’’ representing the amount of segregated deposits received 
from member and non-member banks. 

A new section has also been added to the statement to show the amount 
of Federal Reserve bank notes outstanding, held by Federal Reserve banks, 
and in actual circulation, and the amount of collateral pledged against 
outstanding Federal Reserve bank notes. 


Changes in the amount of reserve bank credit outstanding 
and in related items during the week and the year ending 
July 5 1933, were as follows: 


Increase (+) or Decrease (—) 


ince 
July 5 1933. June 28 1933. July 6 1932. 


3 $ $ 

IE en Ch woctace 182,000,000 —9,000,000 —318,000,000 
ee ME. 3s hte ts Sn ioe ~ cee 23,000,000 +15,000,000 —54,000, 
U. S. Government securities. _______ 1,995,000,000 -+20,000,000 -+194,000,000 
Other Reserve bank credit___..____- 6,000,000 —1,000,000 —24,000,000 
TOTAL RES'VE BANK CREDIT- -2,206,000,000 +24,000,000 —202,000,000 
Monetary gold stock_____..._..___- SME Ee ° caccucutes +396 ,000,000 
Treasury currency adjusted__...___. 1,955,000,000 —24,000,000 + 162,000,000 
Money in circulation ---........_._. 5,752,000,000 + 77,000,000 —23,000,000 
Member bank reserve balances--___-_ 2,219,000,000 -—67,000,000 +256,000,000 
Unexpended capital funds, non-mem- 

ber deposits, &c. ................ 508,000,000 —9,000,000 +123,000,000 

——_g———— 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 


Beginning with the returns for June 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves, and for the same week, instead 
of waiting until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full statement 
of tha member banks, which latter will not be available unit- 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 





banks. The grand aggregate of brokers’ loans the present 
week shows an increase of $94,000,000, the total of these 
loans on July 5 1933 standing at $858,000,000 as compared 
with $331,000,000 on July 27 1932, the low record for all 
time since these loans have been first compiled in 1917. 
Loans “for own account” increased from $699,000,000 to 
$784,000,000, loans “for account of out-of-town banks” 
increased from $56,000,000 to $64,000,000 and loans ‘“‘for 
account of others”’ from $9,000,000 to $10,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























New York. 
July 5 1933. June 28 1933. July — 
$ $ 

Loans and investments—total_-_------ 6,937,000,000 6,913,000,000 6,420,000,000 
REE SUE n 6 nbdwasencsenesececesca 3,454,000,000 3,400,000,000 3,564,000,000 
Ce Ss tie tac natin bon iidtneinn 1,847,000,000 1,791,000,000 1,647,000,000 
DEEMED Sehacedetbctacsccvcccctaus 1,607,000,000 1,609,000,000 1,917,000,000 
Investments—total_..........-..---- 3,483,000,000 3,513,000,000 2,856,000,000 
U. 8. Government securities. -------- 2,409,000,000 2,438,000,000 1,901,000,000 
Other securities. _.............----- 1,074,000,000 1,075,000,000 55,000,000 
Reserve with Federal Reserve Bank__._. 703,000,000 788,000,000 688,000,000 
Be i cirtchennngdnstancentaaee 42,000,000 39,000,000 42,000,000 
Net demand deposits. .........--.---- 5,374,000,000 5,428,000,000 4,885,000,000 
cL, 5,000,000 49,000,000 762,000,000 
Government deposits. _..........----- 278,000,000 290,000,000 71,000,000 
DPS ES obbicacacnenndsawd 5,000,000 76,000,000 77,000,000 
EE EE ee 1,265,000,000 1,248,000,000 1,051,000,000 
Borrowlage from Federal Reserve Bank  cwccccwe 2 Seckeeese 0 lweensone 

Loans on secur. to brokers & dealers; 
i Oh Bin 6 ons ce ncnnseneeen 4,000,000 699,000,000 305,000,000 
For account of out-of-town banks..._. 64,000,000 ,000,000 19,000,000 
For account of others. -.......---..-- 10,000,000 9,000,000 9,000,000 
WSs ib cna wabedehes ncn cnuewin 858,000,000 764,000,000 333,000,000 
dd nwamnnabaonenececcwid 643,000,000 558,000,000 235,000,000 
Cl dees eb con cck chien saenua 215,000,000 206,000,000 98,000,000 

Chicago. 
Loans and investments—total_-_-...--_- 1,257,000,000 1,247,000,000 1,268,000,000 
PE hc dctebawtwhanbaihoaetia 670,000,000 656,000,000 881,000,000 
i Es. a5 en encdanedateonntwe 341,000,000 339,000,000 522,000,000 
Mae ecisch ts eri al i taps odo mec 329,000,000 317,000,000 359,000,000 
Investments—total-_-_........------.- 587,000,000 591,000,000 387,000,000 
U. 8S. Government securities_-_---_-_-- 377,000,000 383,000,000 219,000,000 
I cn cwckandmeeon 210,000,000 208,000,000 168,000,000 
Reserve with Federal Reserve Bank._.. 232,000,000 232,000,000 143,000,000 
Ge EE wat hecdéecneesemn aw amines 34,000,000 30,000,000 28,000,000 
Net demand deposits._._........------ 969,000,000 958,000,000 776,000,000 
EE eB cada koe asia wes oe ale 363,000,000 355,000,000 341,000,000 
Government deposits. -.........-..--- ,000,000 45,000,000 14,000,000 
SN, NN Ce iio idee cnn anemawnes 190,000,000 218,000,000 166,000,000 
PE EGS Shdanwddewoeincdduuene 267,000,000 264,000,000 234,000,000 
Borrowings from Federal Reserve Bank. =-------- ~~ -------- 7,000,000 
—_—_—__—__ 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


The Federal Reserve Board resumed on May 15 the 
publication of its weekly condition statement of reporting 
member banks in leading cities, which had been discontinued 
after the report issued on March 6, giving the figures for 
March 1. The present statement covers banks in 90 leading 
cities instead of in 101 leading cities as formerly, and shows 
figures as of Wednesday June 28, with comparisons for 
June 21 1933 and June 29 1932. 

Licensed member banks formerly included in the condition 
statement of reporting member banks in 101 leading cities, 
but not now included in the weekly statement, had total 
loans and investments of $793,000,000 and net demand, 
time and Government deposits of $773,000,000 on June 28, 
compared with $779,000,000 and $743,000,000, respectively, 
on June 21. 

As is known, the publication of the returns for the New 
York and Chicago member banks was never interrupted. 
These are given out on Thursday, simultaneously with the 
figures for the Reserve banks themselves and cover the 
same week, instead of being held until the following Monday, 
before which time the statistics covering the entire body of 
reporting member banks in 90 cities cannot be got ready. 
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In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on June 28: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in 90 leading cities on June 28 shows decreases for the 
week of $140,000,000 in loans and investments, $82,000,000 in net demand 
deposits, and $24,000,000 in borrowings from Federal Reserve banks, and 
increases of $70,000,000 in time deposits and $70,000,000 in reserve balances 
with Federal Reserve banks. 

Loans on securities declined $23,000,000 at reporting member banks 
in the New York district and $21,000,000 at all reporting member banks. 
‘‘All other’’ loans declined $34,000,000 in the New York district, $28,000,000 
in the San Francisco district and $27,000,000 at all reporting banks, and 
increased $9,000,000 each in the Boston and Minneapolis districts and 
$8,000,000 in the Chicago district. 

Holdings of United States Government securities declined $54,000,000 
in the New York district, $12,000,000 in the Chicago district and $53,- 
000,000 at all reporting member banks. Holdings of other securities de- 
pens $32,000,000 in the New York district and $39,000,000 at all reporting 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $26,000,000 on June 28, the principal change for the 
week being a decrease of $20,000,000 at the Federal Reserve Bank of 
San Francisco. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $793,000,000 and net de- 
mand, time, and Government deposits of $773,000,000 on June 28, com- 
pared with $779,000,000 and $743,000,000, respectively, on June 21. 

A summary of the principal assets and liabilities of the reporting member 
banks in 90 leading cities that are included in the statement, together 
with changes for the week and the year ended June 28 1933. follows: 


Increase (+) or Decrease (—) 
nce 
June 281933. June * 1933. June 7 1932. 
Loans and investments—total__-__16,665,000,000 —140,000,000 +20,000,000 











Loans—total_-._.......--.....- 8,452,000,000 —48,000,00% —1,296,000,000 
On securities__.......-----... 3,748,000,000 —21,000,000 —437,000,000 
MG ctincluscanetendvin dll 4,704,000,000 —27,000,000 —859,000,000 

Investments—total___..._-_____ 8,213,000,000 —92,000,000 +1,316,000,000 
U. S. Government securities._.. 5,254,000,000 —53,000,000 + 1,261,000,000 
Other securities____.....-.._.. 2,959,000,000 —39,000,000 ee 

Reserves with F. R. banks_______ 1,697,000,000 +70,000,000 +225,000,000 

Ce 08 PMN ie bic Sckkcced 196,000,000 +7,000,000 —15,000,000 

Net demand deposits. _...-...... 10,741,000,000 —82,000,000 +567,000,000 

 .. .. Sdidaoncucas onse 4,406 000,000 +70,000,000 —75,000,000 

Government deposits.........__- Se > > adaware + 325,000,000 

BD CO DED. cca noanknacanun 1,295,000,000 —69,000,000 +227,000,000 

EE: chaccckupaadscucud 2,754,000,000 —65,000,000 +3538,000,000 

Borrowings from F. R. banks_.-- 26,000,000 —24,000,000 —100,000,000 


<> 
— 


Otto H. Kahn Sails for Europe. 

Otto H. Kahn, senior partner in Kuhn, Loeb & Co., sailed 
for Europe on July 5 with Mrs. Kahn on the Aquitania. 
They will go first to London, but according to the New 
York ‘‘Times’”’ Mr. Kahn said that his trip had nothing to 
do with the World Economie Conference or with business. 
He was quoted in the same paper as saying: 


I am going purely for a rest and for my health, and expect to be away 
two months. Mrs. Kahn was going anyway to-night and I have been 
able to get away at the last minute and join her. 


_— 
<i 


Report That Dr. O. M. W. Sprague Will Resign as 
Adviser to Treasury Department Denied. 
Under date of July 3, Associated Press advices from Lon- 
don stated: 


Dr. O. M. W. Sprague, adviser to the United States Treasury Depart- 
ment, denied vigorously this afternoon a report that he was intending to 
resign and had canceled a reservation to sail ‘Thursday on the Manhattan 
en route to Washington. He declared he had never thought of such a 
thing and had just completed arrangements for sailing. 

‘*What is it that occurs in the Holy Writ about keeping the hand to the 
Plow? Well, anyway, that is what I intend to do,’’ he said. 


<p 
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World Monetary and Economic Conference—Adjourn- 
ment Threatened as President Roosevelt Rejected 
Joint Proposals for Temporary Currency Stabiliza- 
tion and Exchange Control—Steering Committee 
Votes to Continue after United States Delegation 
Insisted Other Matters Demand Attention—“Gold 
Bloc’? Decides to Abstain from Monetary Discus- 
sions “for Time Being’’—Statements of President 
Roosevelt and Secretary Hull. 

The World Monetary and Economic Conference, meeting 
at London, appeared to be on the verge of adjournment 
several times during the past week, and a final decision to 
recess the parley—at least until the fall—was only averted 
at the eleventh hour when on July 5 the United States delega- 
tion issued a statement explaining in detail the attitude 
taken by this Government toward the questions before the 
conference, and amplifying an earlier statement by President 
Roosevelt, in which he had outlined in positive terms the re- 
fusal of this Nation to discuss at the present time any plans 
for temporary stabilization of currencies or exchange. On 
the following day (July 6) the Steering Committee of the 
conference held two meetings, at which it was reported that 
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the French and other members of the “gold bloc” first de- 
manded adjournment of the conference, but finally yielded 
when the United States delegation, headed by Secretary of 
State Hull, showed a united front in favor of continuing the 
parley. The Americans were aided in their stand by the 
Canadian delegates and by the intervention of Prime Minister 
MacDonald of Great Britain, who for several days has ex- 
erted his greatest efforts to hold the conference together. 

The result of these sessions of the Steering Committee 
was the issuance of an official communique on July 6, in 
which the Committee stated its firm intention “to proceed 
with the work of the conference to the utmost possible extent 
and as rapidly as possible.” It was added, however, that the 
“countries on the gold standard find themselves obliged to 
declare that for the time being it is impossible for them to 
take part in any discussion on monetary questions.” The 
Committee thereupon announced its unanimous agreement to 
ask conference subcommittees to meet and submit a list of 
questions which can be studied under these circumstances. 
After these subcommittees have reported, the Steering Com- 
mittee will meet again to outline further arrangements for 
the continuance of the conference. This meeting will prob- 
ably be held on Monday, July 10. The final decision was 
generally regarded as a victory for President Roosevelt, in 
that he had taken a definite stand in refusing to discuss 
temporary currency stabilization at this time, and yet had, 
through the United States delegation, prevented the confer- 
ence from the adjournment which threatened almost con- 
stantly during the first four days of the week. On the other 
hand, the smaller nations at the conference were also under- 
stood to be against adjournment. The two most important 
questions to be decided in the near future would now appear 
to be: (1) the approach to be taken toward the monetary 
problem, since the gold-standard nations have announced 
their intention of not taking part in monetary discussions 
“for the time being,” and (2) to what other subjects the 
conference will devote its attention. ‘That silver is likely 
to be one of the subjects on the agenda was indicated in in- 
formal comment by delegates after the Steering Committee 
had announced its decision. 


At a meeting of the sub-committee on immediate mone- 
tary questions yesterday (July 7), the committee voted 
25 to 15 to continue to discuss monetary problems. This 
decision will be reported to the Steering Committee oa July 
10 for confirmation or reversal. 


The conference suffered the first setback that seriously 
appeared to threaten its continued existence when, on July 3, 
Secretary of State Cordell Hull made public a message from 
President Roosevelt which contained a categorical refusal 
of proposals that the United States join with Great Britain 
and the gold-standard nations in measures to effect a tem- 
porary stabilization of currencies and to check wild gyra- 
tions in the exchange markets. The agreement between the 
foreign nations, concluded on June 30, declared as a principle 
that a return to the gold standard should be made as soon 
as possible and that speculation in exchange should be 
checked. Representatives of the United States, attached to 
the official conference delegation at London, had participated 
in framing the proposals, and it was therefore generally 
believed that they would meet with the approval of the Presi- 
dent. On July 1, however, the United States delegation made 
public a statement which said that the President had re- 
jected the joint proposal “in its present form.” Although 
this in itself was regarded as a blow to the hopes of the so- 
called “gold bloc,” headed by France, it was nevertheless at 
first thought that if the proposals were modified they might 
be accepted by President Roosevelt. 

On July 3, however, Secretary Hull issued a statement by 
the President, and remarked in doing so that he made it 
public in his “capacity as Secretary of State, and not as 
Chairman of the American delegation, since the delegation 
has at no time had jurisdiction over this subject, which is 
purely a Treasury matter.” President Roosevelt, in his 
message, termed the stabilization proposals “a purely artifi- 
cial and temporary experiment affecting the monetary ex- 
change of a few nations only.” His words might have been 
interpreted as a rebuke when he said that “such action and 
such diversion shows a singular lack of proportion and 
failure to remember the larger purposes for which the World 
Economic Conference was originally called together.” Later 
in his message the President declared that “the United States 
seeks the kind of a dollar which, a generation hence, will 
have the same purchasing and debt-paying power as the 
dollar value we hope to attain in the near future. That ob- 
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jective means more to the good of other nations than a fixed 
ratio for a month or two in terms of the pound or franc.” 
His final words were regarded as placing an end to all hopes 
of agreement on stabilization proposals before proceeding 
with other work of the conference, for in concluding the 
President declared: ‘Restoration of world trade is an im- 
portant partner. . Here also temporary exchange fix- 
ing is not the true answer. We must rather mitigate exist- 
ing embargoes to make easier the exchange of products 
which one nation has and another nation has not. The con- 
ference was called to better or perhaps to cure fundamental 
economic ills. It must not be diverted from that effort.” 

Immediately after the President’s message was made 
public, the work of the conference was virtually suspended. 
At a meeting of the Steering Committee on July 4 it was 
decided to adjourn the conference until Thursday, July 6, 
in the hope that some arrangements could be made in the 
meantime that would enable the delegates to continue their 
negotiations. On July 4 it was reported from Washington 
that President Roosevelt had sent an urgent cable to Secre- 
tary Hull, instructing the American delegates to do all in 
their power to prevent adjournment of the conference until 
important items on the agenda had been dealt with. 

The remarks of Secretary of State Hull, in making public 
Mr. Roosevelt’s message to the conference on July 3, were 
as follows: 

I have this morning received the following communication from the 
President of the United States, setting forth the position of our Government 
relative to the suggested international currency measure proposals. 

I am making this public in my capacity as Secretary of State, and not 


as Chairman of the American delegation, since the delegation has at no 
time had jurisdiction over this subject, which is purely a Treasury matter. 


PRESIDENT ROOSEVELT’S STATEMENT. 
The text of President Roosevelt’s message follows: 


I would regard it as a catastrophe amounting to a world tragedy if the 
great conference of nations, called to bring about a more real and permanent 
financial stability and a greater prosperity to the masses of all nations, 
should, in advance of any serious effort to consider these broader problems, 
allow itself to be diverted by the proposal of a purely artificial and temporary 
experiment affecting the monetary exchange of a few nations only. 

Such action, such diversion, shows a singular lack of proportion and a 
failure to remember the larger purposes for which the economic conference 
originally was called together. 

I do not relish the thought that insistence on such action should be made 
an excuse for continuance of the basic economic errors that underlie so much 
of the present world-wide depression. 

The world will not long be lulled by the specious fallacy of achieving 
a temporary and probably an artificial stability in foreign exchange on 
the part of a few large countries only. 

The sound internal economic system of a nation is a greater factor in 
its well-being than the price of its currency in changing terms of the 
currencies of other nations. 

It is for this reason that reduced costs of government, adequate govern- 
ment income, and ability to service its government debts are all so im- 
portant to ultimate stability. 

So, too, old fetishes of so-called international bankers are being replaced 
by efforts to plan national currencies with the objective of giving to those 
currencies a continuing purchasing power which does not greatly vary in 
terms of the commodities and need of modern civilization. 

Let me be frank in saying that the United States seeks the kind of dollar 
which a generation hence will have the same purchasing power and debt- 
paying power as the dollar value we hope to attain in the near future. That 
objective means mcre to the good of other nations than a fixed ratio for a 
month or two in terms of the pound or franc. 

Our broad purpose is permanent stabilization of every nation’s currency. 
Gold or gold and silver can well continue to be a metallic reserve behind 
currencies, but this is not the time to dissipate gold reserves. When the 
world works out concerted policies in the majority of nations to produce 
balanced budgets and living within their means, then we can properly discuss 
a better distribution of the world’s gold and silver supply to act as a re- 
serve base of national currencies. 

Restoration of world trade is an important partner both in the means 
and in the result. Here also temporary exchange fixing is not the true 
answer. We must rather mitigate existing embargoes to make easier the 
exchange of products of which one nation has and the other nation has not. 

The conference was called to better and perhaps to cure fundamental 
economic ills. It must not be diverted from that effort. 


After the receipt of President Roosevelt’s message, a joint 
statement was issued, signed by the representatives of the 
“gold bloc” at the conference—France, Holland, Italy, Po- 
land, Switzerland and Belgium. This consisted in a declara- 
tion that these countries were determined to maintain the 
gold standard, and would ask the close co-operation of their 
Central Banks for that purpose. The joint declaration read 
as follows: 


The undersigned governments, convinced that maintenance of their 
currencies is essential to the economic and financial restoration of the 
world, for the return of credit and for the safeguarding of social progress 
already accomplished, confirm their formal will to maintain the free function- 
ing of the gold standard in their respective countries at the present gold 
parities and within the framework of existing monetary laws, and ask their 
central banks to remain in close contact in order to give to this declaration 


the maximum effect. 

Some hope of preventing adjournment was generated on 
July 5, when the United States delegation transmitted to 
the Secretary-General of the conference a statement dis- 
cussing in greater detail the stand of the United States in 
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connection with the conference, and in particular the reasons 
why this Government would refuse to consider stabilization 
questions at this time. The statement concluded with an 
argument for the continuation of the conference, when it 
said: “We conceive, therefore, that the great problems which 
justify the assembling of nations are as present to-day and 
as deserving of exploration as was the case a few weeks 
ago; and we find it difficult to conceive that the view which 
it has been our obvious duty to take on the minor issues of 
temporary stabilization can in any way diminish the advisa- 
bility of such discussion.” ‘The text of the statement, which 
was circulated among the various delegations, follows: 


STATEMENT OF UNITED STATES’ STAND AT CONFERENCE. 


The President has made it clear thet he saw no utility at the present 
time in temporary stabilization between currencies of countries whose needs 
and policies are not necessarily the same. 

Such: stabilization would be artificial and unreal and might hamper in- 
dividual countries in realizing policies essential to their domestic problems. 

He urged the conference to seek consideration of its fundamental tasks 
of facilitating policies by the different nations directed, not to temporary 
expedients but to mitigating and, if possible, remedying the harassing evils 
of the present economic situation. 

In the hope that the United States may be of help to the conference, to 
whose success and friendly co-operation the President continues to attach 
the greatest importance, it may be useful that we should develop this 
thought somewhat more fully. 

Revaluation of the dollar in terms of American commodities is an end 
from which the Government and people of the United States cannot be 
diverted. 

We wish to make this perfectly clear. We are interested in American 
commodity prices. What is to be the value of the dollar in terms of 
foreign currencies is not and cannot be our immediate concern. 

The exchange value of the dollar will ultimately depend upon the success 
of other nations in raising the prices of their own commodities in terms 
of their National money, and cannot be determined in advance of our 
knowledge of such fact. 

There is nothing in our policy inimical to the interests of any other 
country and we are confident that no other country would seek to em- 
barrass us in the attainment of the economic ends required for our economic 
health. 

When the currencies of those great nations of the Continent of Europe— 
France, Italy and Belgium—depreciated over a period of years, there was 
no criticism from us, nor did we criticize their ultimate devaluation. 

And when Great Britain and the Scandinavian countries went off the 
gold standard there was only sympathetic understanding in the United 
States. 

Great Britain has been off the gold standard for nearly a year and three- 
quarters, and the United States has been off for less than three months. 

Nevertheless we are glad to be able to associate ourselves with the state- 
ment of British policy made yesterday, July 4, in the House of Commons 
by the Financial Secretary to the Treasury when, speaking in the name of 
the Chancellor of the Exchequer, he said: 

“My right honorable friend has on a number of occasions expressed the 
view of his Majesty’s Government that although a return to the gold stand- 
ard might be our ultimate objective when proper conditions were assured, 
we must reserve complete liberty to choose both our own time and parity. 
He does not think he can usefully add anything to that statement now.” 

If there are countries where prices and costs are already in actual 
equilibrium we do not regard it to be the task of the conference, as it cer- 
tainly is not the purpose of the American Government to persuade or com- 
pel them to pursue policies contrary to their own conception of their own 
interests. 

It is not sufficient to escape from present evils, but it is our duty to 
consider together how to avoid a recurrence in the future. 

The first task is to restore prices to a level at which industry and above 
all, agriculture, can function profitably and efficiently. 

The second task is to preserve the stability of this adjustment, once 
achieved. 

The part which gold and silver should play after adjustment has been 
secured would seem a further subject suitable for consideration by the con- 
ference. 

We conceive, therefore, that the great problems which justify the as- 
sembling of nations are as present to-day and as deserving of exploration as 
was the case a few weeks ago; and we find it difficult to conceive that the 
view which it has been our obvious duty to take on the minor issues of tem- 
porary stabilization can in any way diminish the advisability of such dis- 
cussion. 


STEERING COMMITTEE VOTES TO CONTINUE. 


At the meeting of the conference Steering Committee on 
July 6, it was finally unanimously decided to continue the 
conference, as we have previously noted. ‘The text of the 
communique issued on that date by the Committee follows: 

Whereas the bureau (Steering Committee) is firmly determined to pro- 


ceed with the work of the conference to the utmost possible extent and as 
rapidly as possible, and 

Whereas, on account of the circumstances which recently have arisen, the 
countries on the gold standard find themselves obliged to declare that for 


the time being it is impossible for them to take part in any discussion on 
monetary questions, 


The bureau agrees unanimously: 
1. To request each subcommittee to meet as soon as possible and draw 


up a list of questions which can under these circumstances usefully be 
studied by it. 


2. To meet as soon as the reports of the subcommittees are received in 
order to make recommendations as to the arrangements which it should make 


for further business of the conference. 

The original proposal by Great Britain and the so-called 
“gold-standard” nations, formulated by their representatives 
at the World Monetary and Economic Conference, and de- 
claring as a principle that a return to the gold standard 
should be made as soon as practicable and that speculation 
in exchange should be checked, was rejected by President 
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Roosevelt on July 1. The agreement was concluded on June 
30, as noted in our issue of July 1, page 42. It was im- 
mediately forwarded to Washington, and the general opinion 
among the various delegations to the conference was that it 
would meet with the President’s approval. On July 1, how- 
ever, the United States delegation to the conference made 
public at its headquarters the following statement: 

The President has.informed the Secretary of State that he has rejected 


the joint proposal in its present form and the Secretary of State will make 


a statement Monday elaborating the United States policy in the monetary 
field. 


Rejection of the agreement was received with dismay by 
those attending the conference, and it was freely predicted 
that adjournment was the most likely prospect, in view of 
the apparent unwillingness of the United States to co-operate 
in the restoration of monetary stability at this time. 

The text of the monetary proposal which was formulated 
on June 30 by the representatives of Great Britain, France, 
Italy, Holland, Switzerland, Belgium, Germany and Poland 
and rejected by President Roosevelt read as follows, accord- 
ing to Associated Press advices from London: 

DECLARATION, in which nations on the gold standard and those not on 
that standard join: 

It is agreed that stability in the international monetary field should be 
obtained as quickly as practicable, and the common interest of all con- 
cerned is recognized ; 

That re-establishment of gold as a measure of international exchange 
value should be accomplished with recognition that the time at which each 
of the countries off gold could undertake stabilization and the time at which 
parity is established must be determined by the respective Governments. 

It is reasserted by Governments, the currencies of which are on the gold 
standard, that it is their intent to maintain the free working of that standard 
at current gold parities and in conformity to their respective monetary laws, 
believing that maintenance of existing gold parities is in the interest of 
world recovery. 

Governments subscribing to this declaration whose currencies are not on 
the gold standard take note of the above declaration and recognize its im- 
portance without in any way prejudicing their own future ratios to gold, 
and reiterate that the ultimate objective of their currency policy is to 
bring back an international standard based on gold under proper conditions. 

Each Government whose currency is not on the gold standard agrees to 
adopt such measures as it may deem most effective to limit exchange specula- 
tions, and other signatory Governments undertake co-operation to the same 
end. 

Each of the Governments’ signatory hereto agrees to ask its Central Bank 
to work together with the Central Banks of other Governments which sign 


this declaration in limiting speculation and, at the proper time, rein- 
augurating an international gold standard. 








Arms Parley Adjourns Until Oct. 16 to Permit Arthur 


Henderson to Attempt Solution of Deadlocks 
During Recess. 


The steering committee of the disarmament conference, 
meeting at Geneva on June 27, decided to recommend to 
the conference that it adjourn until Oct. 16 in order to 
extend the period during which the President of the con- 
ference, Arthur Henderson, has been authorized to negotiate 
solutions of various conflicting proposals. On June 29 the 
recommendations for adjournment were submitted to the 
General Commission, which approved adjournment as 
specified. Among the questions listed as still to be nego- 
tiated by Mr. Henderson are the following: 


Non-recourse to force, definitions of aggression, supervision and control 
of sanctions, bombing aviation, abolition of aggressive army weapons as 
suggested by President Roosevelt, the size of tanks and artillery, trained 
reserve, budgetary limitation and the manufacture and traffic in arms, 

——- <> 


Right to Debates on Money Upheld—British Say Ban 


on Question by Gold Bloc Does Not Bar Discussion 
by Others. 


Under date of July 6, a London wireless message to the 
New York ‘“‘Times”’ said: 

The British view of t6é-day’s Economic Conference development, as 
outlined by the delegation’s spokesman, is that continuation is assured 
and there is no reason why monetary questions should not be considered 
by those countries that wish to do so. 

He pointed out that the passage in the communique dealing with the 
unwillingness of the gold standard countries to participate in discussions 
of monetary questions was purely a unilateral declaration which was not 
confirmed by the Conference Bureau. He said it was probable monetary 
as well as economic subjects would be considered. 

The Bureau, the British leader said, would not be limited in any way 
by the reports that subcommittees were to present by Monday on the sub- 
jects they thought could be usefully discussed. If the subcommittees 
decided against discussion on any subject the Bureau could reverse the 
decision, he asserted. 

Whether the Conference is still to be a plenary conference, or whether 
it is to be reduced or rearranged, it is abundantly clear, in the opinion of 
the London ‘‘Times,’’ that there are a number of problems which, despite 
fluctuating exchanges, are still susceptible of firm conclusions. 

Some of these conclusions, the ‘‘Times’’ says, might have to be pro- 
visional and wait for their application on some regulation of the international 
exchanges. It continues: 

“But they may be none the less useful, and it is quite open to question 
whether President Roosevelt's advice that each country should first set its 
own house in order, might not be followed in the sense that future dis- 
cussions should lie for the present between groups of countries by either 
their geographical situation or their trading interests.’’ 

The “Daily Telegraph’’ says that among the hopes shattered is that 
the Conference would find means to curb those excesses of economic na- 
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tionalism which, at the opening session, were denounced with so much 
eloquence by the principal American delegate. 


— 





President Roosevelt’s Message to London Monetary and 
Economic Conference Said to Have Been Written 
Independent of Aid of Advisers. 2 eae 

Washington advices July 3 to the New York “‘Times’’ said: 

It was generally understood here to-day that President Roosevelt had 
conceived and written his message to the London Economic Conference 
without outside assistance, other than that afforded by his constant radio 
communication with London and with the State Department. 

The only advisers with the President aboard the cruiser Indianapolis 
were two of his secretaries, Louis McHenry Howe and Marvin Mcintyre. 
Report That Governors of Central : Banks of Gold 

Standard Nations Will Meet in Paris To-day (July 8) 
To Perfect Plans to Protect Currencies. 

The Governors of the Central Banks of gold-standard 
nations, with their experts, will meet in Paris to-day (July 8) 
to perfect a workable arrangement for defending currencies. 
Associated Press accounts from London July 4 added: 

The experts met to-day and considered two means of giving effect to 
yesterday's formal declaration of their intention to protect their currencies. 
First, central banks would buy currencies from any gold-bloc country 
when the exchange value of that country falls below a certain level. 

Second, each country would attempt to halt speculation in exchange by 
requesting proof on the part of a purchaser that he needed the exchange 
for commercial purposes. 

From Paris July 4 Associated Press advices stated that 
the expectation was held that the chiefs of the six European 
“gold bloc’’ countries would meet here soon to consider 
moves in the currency situation. Continuing, the cablegram 
said: 

It was understood that Governors of the Banks of issue of Holland, 
France, Italy, Switzerland, Belgium and Poland had agreed to confer, 


possibly on Saturday. Officials of the Bank of France, however, declared 
such a move was neither likely nor necessary. 


> 


International Committee Against Repudiation of Gold 
Clause Formed at Basle, Switzerland. 


Associated Press accounts from Basle, Switzerland, July 4, 
said: 

An international committee against repudiation of the gold caluse was 
founded here to-day by representatives of Dutch, Belgian, French and 
Swiss holders of gold securities. ‘The purpose of the organization is to pro- 
tect the members’ interests from the results of “‘repudiation of the gold 
clause by many debtors."’ 





———_ 


Uruguay Halts Gold Payments. 


Advices July 4 from Montevideo, Uruguay (Associated 
Press), stated: 


The Uruguayan government decided to-day that it would no longer pay 
interest on its foreign debt in gold but in Uruguayan currency in Monte- 
video at the exchange rate of the day of payment. 


Go 


German Would Cut Gold in Currencies—Editor of Die 
Bank Insists on Stabilization at Once to Restore 
Prosperity. , Be 

From Berlin July 1 advices to the New York ‘‘Times’’ said: 


Herr Lansburgh, Editor of Die Bank, who holds that the present an- 
tagonism between gold and paper currencies is disastrous, advocates that 
all countries without exception agree uniformly to expand credit circula- 
tion. The effect, he contends, would be to advance prices everywhere 
sufficiently to restore prosperity to producers and to reduce uniformly the 
gold contents of all currencies, thereby restoring their former exchange 

ns. 
ae Lansburgh, however, insists on immediate restabilization at re- 
duced gold values and considers further that the so-called gold exchange 
cover should be eliminated from the reserves of the central banks and that 
metal gold reserves should be obligatory. 


> 








Neville Chamberlain, Chancellor of British Exchequer, 
Doubts Early Stabilization—Believes It Possible, 
However, to Check Currency Fluctuations. 

Neville Chamberlain, Chancellor of the British Exchequer, 
expressed the belief in an address on July 1 that it was 
impossible ‘‘to obtain stabilization just yet’’ in touching upon 
the monetary problem. Associated Press advices from 
Northwich, England, July 1, further reported: 

“But at least it would be possible for all countries concerned to stop 
speculation, which adds to our difficulties by increasing fluctuation either 
up or down,” he added. 

eur. Chamberlain said he was not trying to drive hard bargains, but 

rather to introduce a spirit of good-will. 

Attacking economic nationalism, he told of troubles in the United 
States, which ‘‘cannot expect to remain prosperous if the rest of the world 
is depressed.”’ 

He paid tribute to President Roosevelt for co-operation in avoiding 
a British war debt default, and found getting ‘around that awkward 
corner” a good augury for ‘‘a fina] settlement upon which we probably 


will be entering next autumn.”’ 
ee 


Currency Truce Urged by London “Times”-—Suggests 
Accord Like That on Tariffs. 
Under the heading ‘““Towards a Compromise,”’ the London 
“Times”? on July 1 had the following to say, according to 
a London cablegram to the New York ‘“Times”’: 


‘“‘For the success of the conference it is plainly desirable to contrive 
some equivalent in respect to currency to the tariff truce to which all the 
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Principal governments subscribed on President Roosevelt's initiative. 
Calm consideration of the thousand and one complex problems which have 
to be solved is quite impossible while wide and rapid fluctuations in ex- 
changes dislocate the world markets and make every government anxious 
lest the plungings of the dollar should imperil the stability of its own 
currency. 

“The terms of such a truce must, of course, be sufficiently elastic not 
to hamper unduly the efforts of America or any country which may follow 
the American example to meet its own urgent difficulties by raising in- 
ternal prices. That is vital from the American point of view. Another 
condition equally important is that the truce must contain nothing com- 
mitting the governments in regard to their future currency policy, which 
must depend on the extent to which the conference succeeds in removing 
the causes, economic as well as monetary, responsible for the breakdown 
of the gold standard. 

Remarking that ‘‘unfortunately, though perhaps inevitably,”’ the rise 
in prices in the United States has been accompanied by feverish speculation 
in currency exchange as well as in the commodity and share markets, which 
must be causing anxiety to the Washington Administration, the ‘‘Times”’ 
adds: 

“Unless the speculators’ activities are restrained they may well imperil 
the gains of the past two months in America and, indeed, take out of 
Mr. Roosevelt's hands control of the movement he initiated.’’ 

The London ‘‘Times” city editor {corresponding to financial editor on 
American newspapers}, recording the growing belief in financial quarters 
that the conference will be able eventually to overcome the obstacles 
delaying it, says the past half year has been one of exceptional difficulty 
for the money market and probably the worst from a profit-earning stand- 
point ever experienced by British banks in modern times. 

‘‘The persistence of tendencies which have been in evidence in the past 
few years brought about conditions under which the return from advances 
of short money and bills reached the lowest levels on record. A bank rate 
of 2% throughout the period was the average charge on advances, ap- 
preciably below the minimum rate of 5% nominally quoted by leading 
banks.”’ 

The British index number of wholesale prices, however, shows a rise 
of nearly 2% following an increase of 244% in May. The chief move- 
ment again is in cereals and other primary commodities. The rise is much 
less marked than in the United States, but the explanation of the bigger 
rise in dollar prices is the fall in the gold value of the dollar. 

—— <> 


British Dominions at International Monetary and 
Economic Conference Protest Against Link to 
Gold—Urge Prime Minister and Chancellor of 
Exchequer to Try to Raise Prices. 

Representatives of the British Dominions threw their 
weight solidly against linking the pound with European 
gold currencies in an interview with Prime Minister Mac- 
Donald and Neville Chamberlain, Chancellor of the Ex- 
chequer, on June 30, it was indicated on that date in a 
London wireless message to the New York ‘‘Times’’, which 
went on to say: 

General Jan Christiaan Smuts of South Africa, Prime Minister G. W. 
Forbes of New Zealand and Stanley M. Bruce of Australia all reminded 
Mr. Chamberlain that Britain had declared at Ottawa and since in favor 
of a policy of price raising. ‘They declared their opposition to Britain's 
participation in a gold bloc in the present circumstances and called on 
the Chancellor of the Exchequer to make good his policy of restoring 
the price level. 

General Smuts is understood to have warned that to tie up the pound 
with European gold currencies now, before Mr. Chamberlain had an 
opportunity to put his plans into effect, would be fatal. 

The British Dominions are mainly agricultural, so their governments, 
like that of the United States, have had to take into consideration a strong 
part of public opinion which favors controlled inflation. With the ex- 
ception of South Africa they export wheat and other primary products 
in competition with the United States, so they do not face the prospect 
of competitive devaluation of the United States dollar with equanimity. 

Canada is in a specially difficult position because the exchange rate 
for her currency, for reasons that are not at all logical, has followed the 
United States dollar in its downward course, maintaining, however, the 
10% discount that has existed ever since Canada formally deserted the gold 
standard. If the Canadian dollar continued to fall with the United States 
currency it would be difficult to carry out the Ottawa agreements if the 
pound were stabilized. 

— ’ 


World Monetary and Economic Conference—French 
Propose International Agreement on Shipping, 
with Joint Operation of Lines—Suggestion Fails 
to Meet with Approval by American Shipping 
Interests, Who Declare Plan Would Be Destructive 
to Our Merchant Marine. 

A proposal to rationalize shipping by means of an inter- 
national agreement limiting the construction of merchant 
ships and regulating their speed was offered to the World 
Monetary and Economic Conference at London, on June 29, 
by the French delegation. The proposal was referred to a 
subcommittee appointed to consider all forms of government 
aid to shipping. First comments on the plan by American 
shipping men indicated disapproval of its chief features. A 
statement issued by the American Steamship Owners’ Asso- 
ciation on June 30 said that American shipping interests 
were willing to discuss with other nations any stabilization 
plan that was not aimed at the destruction of the American 
merchant marine and that would concede to the United 
States a merchant fleet in proportion to her importance as a 
world Power. The French plan, however, the statement con- 
tinued, fails to view the position of the United States in its 
true light as a producer of traffic and as a nation obligated 
to protect itself from foreign aggression. 

An outline of the French proposal, as contained in a Lon- 
don cable to the New York “Journal of Commerce,” on 
June 29, follows: 
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The plan proposes unified operation of all steamship lines in similar trades. 
with joint accounts covering all operating receipts and expenditures, thus 
going a step beyond the scope of the existing conferences which have juris- 
diction only over rates to be charged by member lines. 

Under the French plan vessels would continue to operate under nationa! 
flags, but sailings would be so controlled as to eliminate any duplication of 
sailings or too close spacing of sailings. In a resolution introducing the 
proposal it was pointed out that the excessive competition between nations. 
and companies, especially in the trans-Atlantic trade, has endangered the 
budgets of both shipowners and governments. 

Accordingly, it was suggested that the economic conference recommend 
that the various national governments invite shipowners to negotiate inter- 
national agreements for operation of the principal ocean services under multi- 
lateral agreements which would provide for restriction of future ship con- 
struction, with the right of supervision of the agreements reserved by the 
various governments. 

Joint operation is recommended as the best method of reciprocal control 
providing for the maintenance of national flags on the various trade routes 
and determining sailing frequencies, tonnage, speed and comfort of ships. 
The reference to comfort of ships is assumed to have been based on the 
controversy over the improvement of accommodations of cabin ships in com- 
petition with the three-class lines. 

The statement by the American Steamship Owners’ Asso- 
ciation, previously referred to, discussed the French proposal 
for control of bookings of passengers without regard for the 
nationality of the ship lines, and then remarked: 

A very nice arrangement wherein they supply all of the ships and we 
furnish the passengers. In the Atlantic Conference we have one line of the 


17 represented. That one line carries about 6% of the total trafiic. Amer- 
ican travelers, however, are the backbone of the conference business. 
Our people constitute about 70% of all North Atlantic travel. Even 


more important is the fact that we pay 85% of all the fares and that Amer- 
icans occupy 95% of all first-class cabins in the trade. Lately there has 
been a pronounced trend toward American flag vessels. That trend would 
be neatly nipped in the bud if passengers could be booked blind for what- 
ever vessels happened to be leaving that day. It is a 16-to-1 shot that an 
American vessel would not be represented. 

The Association also maintained that the shipbuilding policy of the United 
States had been relatively unimportant as a cause of the overtonnaging of 
world trade, which the French proposal seeks to remedy. 

“It is significant,’ it said, ‘‘that the French refer to the ‘ruinous com- 
petition in tonnage and speed of ships that have been built by the nations. 
This is a struggle in which we can by no stretch of the imagination be 
involved. Since 1926 Great Britain, Germany, France and Italy have 
placed in service no less than 18 great liners. All of these vessels are above 
25,000 tons, and all have a speed of 21 knots or over. Nine of them exceed 
40,000 tons. The United States has not built a single ship of this class.” 


a Rn 


United States Policy at World Monetary and Economic 
Conference Defended by Senator Couzens—In 
Radio Interview He Says Raising of Price Level Is 
of Paramount Importance—Declares American 
Interests Are Adequately Protected. 


A defense of the policy adopted by the United States dele- 
gation to the World Monetary and Economic Conference was 
made on July 2 by Senator James Couzens of Michigan, a 
member of the delegation. In a radio broadcast from Lon- 
don, Senator Couzens, who was interviewed by William 
Hard, said that the raising of the price level in the United 
States was viewed as of paramount importance, and that the 
progress made by this country “disturbs some of the other 
countries.” Further details of his remarks, as reported by 
the New York “Times,” on July 3, follow: 


“To-morrow the Monetary and Economic Conference will have been in 
session three weeks,’’ said Senator Couzens, as heard here. ‘‘Many speeches 
have been made and resolutions introduced, but nothing definite has been 
agreed upon. There is a wide difference of opinion between countries still 
maintaining the gold standard and those countries which are off the gold 
standard. The differences at the moment seem impossible to reconcile be- 
cause of the unique position held by my own country.”’ 

“The outstanding purpose expressed by nearly all speakers,’’ he declared, 
‘thas been the raising of the price level so that better wages could be paid 
and to give relief to debtors. 

‘Our country on its own initiative has made much progress in this direc- 
tion, and this disturbs some of the other countries. Some are unwilling, 
perhaps some are unable to follow our example. But I believe that is much 
more in example than in the making of treaties and the passing of resolu- 
tions, some of which may be only pious wishes with no action contem- 
Bintels 6 > th . 

“From my observations to date, I am convinced that our President is 
fully alert to prevent an international agreement that may seem temporarily 
helpful but which in the long run would prove disastrous to our own 
domestic program, and in turn disastrous to world recovery. Nothing 
succeeds like success, and so it is of the utmost importance that nothing be 
done which will in the slightest degree impair our own recovery. By our 
example we can help the rest of the world. 

“There is a fundamental difference in our present governmental policy 
from any other that I know of, and that is we are building it up from the 
bottom rather than trying to do it from the top. Measures adopted by gov- 
ernments, including our own, in the past, have tried to bring about recovery 
by simply making credits easier, by authorizing the issuance of more money, 
but providing no means of getting it out among the people through employ- 
ment and wage increases. 

“The trouble with the Conference, as I see it, is nearly all governments 
are trying to stick to the old methods. They are deflating to balance bud- 
gets, but providing no measure to energize industry or in any way give the 
people adequate purchasing power. 

“The American delegates, through resolutions, speeches and contacts with 
delegates from other nations, are urging with all possible force the adoption 
by other countries of a public works program. The League of Nations has 
recently published a report specifically pointing out public works programs 
that might be adopted in whole or in part by other countries. 

“‘The future of the Conference is indefinite, but I am in a position to assure 
my countrymen that their delegates to the Conference are keeping their eye 
on the welfare of the United States, and to rest assured that the delegates 
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will enter into no agreement or approve of no resolution which will have the 
slightest bad effect on our own domestic recovery.” 


-— 
ee 


Senator Joseph T. Robinson Warns London Conference 
Must Succeed—Tells Rotary International that 


Disagreement Would Mean More Intense Economic 
Warfare. . 


A warning that should the World Monetary and Economic 
Conference end in failure, “the economic war now being 
waged will become fiercer and more disastrous’ was voiced 
on June 30 by Senator Joseph T. Robinson of Arkansas, in 
an address before the convention of Rotary International at 
Boston. “International commerce will probably continue to 
diminish and the depression may be prolonged indefinitely,” 
the Senator said, in outlining the probable outcome if success 
is not attained at London. He was further reported as fol- 
lows, in an Associated Press Boston dispatch : 

“Conflicts of national interest cannot be completely reconciled, but they 
may be so far harmonized that fair tariff and currency arrangements may 


be negotiated—arrangements calculated and designed to end the present eco- 
nomic war and revive business among nations. 

“Given the co-operation and support of public opinion which the impor- 
tance of its undertaking warrants, the results of the Conference still may 
not be entirely satisfactory and reassuring. Denied that co-operation, hope- 
less failure seems inevitable.” 

Speaking of the spread of Socialism and Communism, the Senator saw the 
preventive for its increase not in “the suppression of free speech’’ but ‘“‘in 
the repeal of laws and in the overthrow of systems which deny equality of 
opportunity to citizens or subjects.’’ 

The Arkansas Senator looked for “stabilization of tariffs on a basis of 
mutual interest and good will with fair regard to comparative prevailing 
production costs and living conditions in contracting countries.” 

He made a plea for the stabilization of currency. 

“In common parlance,” he said, “the purchasing power of the American 
dollar had become too great. 

“It must be stabilized, but this cannot well be done until commodity 
prices have been brought to a more consistent level nor unless foreign curren- 
cies be fairly and concurrently stabilized.” 


S- 


Paris Will Defend Franc, Says Finance Minister Bonnet 
French Delegate Recalls Governor Strong’s Views 
on Gold Standard. 

France has her currency; she will keep it and she has the 
means to defend it. Get that clear!’’ said Finance Minister 
Georges Bonnet of France on arriving in London on July 3 
for the meeting of the steering committee of the Monetary 
and Economie conference July 4. A wireless message from 
London July 3 to the New York ‘“‘Times’’ from which we 
quote went on to say: 

M. Bonnet refused to predict what would happen to the conference, but 
he said the day’s events were ‘‘very amusing’’ and inquired about the 
reaction in London to President Roosevelt’s message. 

Earlier in the day a spokesman for the French delegates denied they 
had tried to involve the Americans in a currency declaration, asserting 
that the British had insisted upon it. The French had endeavored to-day, 
the spokesman said, to induce the British to issue a statement of their 


position on the currency issue, but after consulting the representatives of 
the Dominions they had declined. 





Claims to See Inconsistency. 

The French called President Roosevelt's statement inconsistent with the 
agenda of the conference, which was prepared by experts of all the leading 
nations, including the United States. 

(Cordell Hull said in making the Roosevelt message public in London 
that he did so, not as a delegate to the conference, but as Secretary of 
State.] 

‘*President Roosevelt denies the conference the right to discuss the first 
and principal item on its agenda,’’ was another French comment; but it 
was insisted that France was not bolting the conference. 

‘*We are willing to wait and see what happens—perhaps wait and pay,”’ 
said Charles Rist, Vice-Governor of the Bank of France. 

A French delegate recalled that at the time of the Basle meeting, former 
Governor Strong of the Federal Reserve Bank urged France to hold fast 
to the gold standard; and he contrasted this advice with the official Amer- 
ican attitude to-day. 

But the keynote the French delegates sounded to their press to-night 
was that there was to be no irritation on their side; that it was necessary 
to examine the situation closely with great coolness and try to gain time 
to think things over. 

————— 


Attitude In French Chamber of Deputies Toward 
President Roosevelt’s Statement to London Con- 
ference on Currencies—Paris Gasps at Message. 


From its Paris correspondent July 3 the New York ‘*Times’”’ 
reported the following: 


President Roosevelt's statement to the London Conference was read in 
Paris this afternoon with a kind of gasping wonder. In the Chamber of 
Deputies, representatives of all parties seized on the afternoon editions of 
the newspapers and, after reading the text once, read it twice and then 
said they would have to study it before they could venture any opinions. 

On the Bourse, the message caused a bull market in French and foreign 
industrial securities and bank issues. Suez rose 600 francs and Bank of 
France gained 340 francs. French rentes, with the prospect of a new issue 
of 2,000,000,000 or 3,000,000,000 francs in Treasury bonds within the next 
few days, sagged for a time. 

It was a speculators’ market such as there has not been for some time, 
and there was evidence that the first result of Mr. Roosevelt's declaration 
would be to put new heart into the bull crowd at the expense of ihe investor 
in government securities. 

The tone of the message at first caused outspoken resentment here. 
Then it was argued that Mr. Roosevelt, as a practical politician, was 
writing for the benefit of the Western farmer, and, with his references to 
debts, balanced budgets, and international bankers, swimming with the 
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tide of popular feeling in the United States and perhaps especially with 
that opinion which is just now definitely nationalistic. 

Some remarked caustically on the President's intimation that his aim 
was the ultimate stability of all currencies, while his action, as they in- 
terpreted it, would, if continued for long, produce the complete devaloriza- 
tion of all currencies, including those which still have some anchor to 
windward in gold, and result in chaos. 

Credit is given President Roosevelt for having the further steps toward 
realization of his ideas well mapped out. His danger is seen by Frenchmen 
in the experience France has had of the defeat of Presidential plans and 
promises by other forces in the United States. What Woodrow Wilson 
Proposed was never carried through. What Herbert Hoover proposed 
and did has had no further consequence, in French eyes, than the embitter- 
ment of the relations between France and the United States, because of 
failure to solve the resulting complications. 

And so Mr. Roosevelt's next move is going to be eagerly awaited here. 
The question is, How long is it going to take for the dollar to reach the de- 
sired level and for prices to come back to the 1926 mean? 

If that depends on the President, the French hope it may be quickly. 

At the same time it is fully realized that the President is not adventuring 
on these high seas of monetary theory without good precaution. When 
England abandoned the gold standard it had only its credit to support the 
pound. The United States has an excellent life-belt in its enormous gold 
reserve. The risks being taken are not, therefore, particularly great for the 
United States. 

But they are considered to involve desperately dangerous conditions 
for all the countries without massive gold reserves and without great re- 
sources. 

Pertinaz Calls It ‘‘Insolent.”’ 


“Mr. Roosevelt's declaration might almost be qualified as insolent,” 
writes Pertinax in the Echo de Paris. ‘‘The aggressiveness which animates 
the Presidential document is shown by the attacks directed at France. 

‘‘Mr. Roosevelt goes so far as to denounce the French budgetary deficit. 
We did not know he was so rigorously correct in matters of public finance. 
Has not he preached the utmost expenditures by the State in order to raise 
prices? This trait is revealing. It demonstrates that the President com- 
posed his message during a crisis of ill humor. 

“The conclusion of the incident is that the gold standard countries, if 
they really wish to save the present parity of their currencies, ought to 
retire from the London conference as soon as possible. It would not 
be enough to let the conference die of languor. It must be closed.” 

The Petit Journal reaches the same conclusion, saying: 

“It is permitted to ask oneself now how the London conference can do 
an afficacious job in the midst of a general dance of currencies.”’ 


~~ 


Firm Money Asked by Charles Rist of Bank of France— 
In Radio Address Says Trade Is Hurt by Fluctua- 
tions, Not by Scarcity of Gold—Pledges Aid of 
Paris. 


Charles Rist, Honorary Vice-Governor of the Bank of 
France and acting head of the French delegation at the 
International Monetary and Economie Conference at Lon- 
don in the absence of Georges Bonnet, was interviewed by 
William Hard in a radio broadeast to the United States 
July 2 over the National Broadeasting Co. network. A 
cablegram from London to the New York ‘‘Times’’ reported 
as follows what he had to say: 


Asked what France would contribute to stabilization, Mr. Rist replied: 

‘*She is ready to continue allowing gold to leave the country whenever 
it is needed for international commerce. France to-day is the one country 
where, without difficulty, one may procure gold, though all other countries 
have placed an embargo on this metal. France definitely has decided to 
continue this policy, which is the only one that has ever given confidence in 
a currency.”’ 

Asked if the gold standard is still a feasible system in contemporary cir- 
cumstances, he said, ‘‘Unhesitatingly, yes.”’ 

Mr. Rist broadcast after a meeting with representatives of other gold 
countries to-night. The broadcasting company explained that Mr. Rist 
preferred not to talk to-night in view of recent developments, but did so 
because he had promised a week ago that he would. 


In publishing the above the ‘““Times’’ said: 





M. Rist’s Remarks as Heard Here. 

In M. Rist’s broadcast remarks, as taken down in New York last night, 
the demand of France for the stabilization of the currencies of the world 
as a prerequisite to economic recovery was emphasized. 

‘*France well understands the reasons which have forced 
certain countries to suspend this free exportation,’’ he said, ‘‘but she is 
convinced that this suspension is only momentary and that the one system 
which has animated international commerce through the centuries still 
remains the system of the future.”’ ; 

M. Rist saw no validity in the argument that the supply of gold has 
become insufficient for payments. He said that production of gold was 
greater in 1932 than in any preceding year, and expressed doubt that the 
world had undergone such a transformation that a gold production which 
was more than sufficient in 1913 to satisfy exchange requirements had be- 
come too small for these requirements to-day. 

“The stoppage of commerce in a great part of the world is due to nothing 
but monetary causes,”’ he declared. ‘‘The economic conference of London 
is like a watchmaker to whom one has entrusted the failing commerce of 
the world. Every one is anxious to see if it cannot be improved, but even 
that will be useless if the conference does not succeed in injecting into the 
world the indispensable lubricant, which is stable international currency 
based on gold.”’ 

en 


London City Press Criticizes Roosevelt—‘Financial 
Times” and “Financial News” Hit at Bar to Sta- 
bilization—‘“ Daily Mail’ Lauds Him. 

From London July 3 a cablegram to the New York ‘““Times”’ 
stated: 


That President Roosevelt's negative action in regard to stabilization, if 
persisted in, will shake the Economic Conference badly, if it does not cause 
its complete collapse, is the opinion expressed to-day by the ‘Financial 
Times.”’ 

‘Whatever may be said for the American action in the sphere of money 
and prices,’ the paper adds, “‘it is essentially isolationist in character. 
Its end cannot be foreseen, and until the present phase is passed and prices 
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are settled no other nation will feel that conditions exist on which it can 
either revalue its currency or return to gold."’ 

The ‘Financial News,’’ under the heading ‘‘End the Conference," says: 

‘*(President) Roosevelt's rejection of a proposal which cost the representa- 
tives of the seven Powers such sweat and agony and which apparently was 
agreed to by the whole United States delegation and Mr. Moley, has its 
ironic aspect, but it is perhaps as well. For on the matter of currency 
stabilization a compromise is not really possible. The United States is 
bent on a course of inflation and exchange depreciation.’ 

The ‘Daily Mail,’’ however, applauds President Roosevelt for being 
determined, saying that ‘‘so far he alone has produced a consistent policy 
designed to cope with the depression. Whether that policy is right or wrong, 
he is justified in adhering to it.’’ 


(a a 


President Lebrun of France Warns Against Artificial 
Measures for Currency Devaluation—Stable Cur- 
rencies Needed—Efforts at Tariff Adjustments with 
Fluctuating Currencies “Pure Utopianism.”’ 

President Albert Lebrun in an address on July 2 at Besan- 
con, in southeastern France, indirectly criticized President 
Roosevelt’s monetary policies and offered, on behalf of 
France, a ‘‘counsel of wisdom,’’ based on trial and experience. 
We quote from Associated Press advices from Paris July 2, 
which went on to say: 

A special wire kept the President, at Besancon for the dedication of a 
national clockmaking school, in touch to-day with Paris, where Finance 
Minister Georges Bonnet, with Clement Moret, Governor of the Bank 
of France, at his elbow, reported developments at the Economic Confer- 
ence in London. 

President Lebrun, without mentioning specifically either Mr. Roosevelt or 
the United States, said that the world should ‘‘attack courageously”’ the real 
cause of trouble, ‘instead of abandoning itself to easy solutions whose ill 
effects or ‘uselessness have been proved by experience.”’ 

He reiterated the French advocacy of control of production through in- 
ternational agreements. A rise in prices, he said, would then follow 
naturally, while it was not certain that it would be achieved, and especially 
was not certain that it would last, as a result of ‘‘these artificial measures 
for currency devaluation, credit inflation and excessive international credits 
which some propose, but scarcely can be recommended by recent experi- 
ence.”’ 

It is ‘‘manifest,’’ M. Lebrun said, that stable currencies are ‘‘imperiously 
needed ,’’ for ‘‘to talk of tariff adjustments when currencies are fluctuating 
is pure utopianism.’’ 

‘“‘Nations with stable exchange cannot accept such proposals,’’ he added. 

——@———_—_ 


Former Premier Herriot of France Pleads for Amity 
with United States—Denies President Roosevelt 
Broke Faith in His Attitude Against Stabilization 
Now—However President’s Note Was “‘Aggravating 
and Brutal.” 

The following from Paris, July 6, is from the New York 
*“Times”’ : 

Raising his voice almost alone among his countrymen, Edouard Herriot, 
former Premier, in this morning's ‘‘L’Ere Nouvelle’ pleads for a better 
understanding of President Roosevelt's stand regarding monetary stabiliza- 
tion and the London Conference. 

While asserting that the President’s message contained harsh words 
for France, M. Herriot denies it represents a change in Mr. Roosevelt's 
attitude since M. Herriot’s visit to Washington. The French statesman 
points out that the communique issued April 28, the message of May 16 
and July 3 declaration all merely called for restoration of a normal financial 
and monetary situation at the proper time. The quarrel should be about 
the date, not the goal, he says. 

While admitting that the tone of President Roosevelt's last message 
was ‘aggravating and brutal,’’ M. Herriot condemns the sharp criticism 
of the press here and puts a number of questions to his own countrymen: 

“Is it not true that we ourselves have had our monetary crisis and that 
the United States at that time did nothing to molest us? Is it not true 
that Britain devaluated the pound and took severe measures afterward 
without our indulging in a campaign against her? 

‘‘Was there not much truth in what Ambassador Straus of the United 
States said on Independence Day that American sufferings are not fully 
understood abroad? 


“I do not know just what Mr. Roosevelt's last message represents, 
but I do know this: For many months a formidable misunderstanding has 
separated us from the United States. It has recently been aggravated. 
Those who seek to accentuate it even more, to excite public opinion, to put 
national feelings against each other, are committing a veritable crime 
against peace.”’ 

passant Sof 

President Roosevelt’s Gold Suspension and Inflation 
Proposals Denounced by Edmund Platt and H. 
Parker Willis at Institute of Public Affairs—De- 
preciated Dollar ‘‘Unwise’’—Inflation ‘“Unneces- 
sary’ —‘‘Real Recovery” Better Based on “Sound” 
Finance, Assert Speakers—‘‘Money Theorists’ 
Scored—Bank Act and Stock Exchange Investiga- 
tion Discussed. 

President Roosevelt’s suspension of gold payments and 
the inflation features of his industrial recovery program 
were denounced by Edmund Platt, Vice-President of the 
Marine Midland Corporation of New York, and Dr. H. 
Parker Willis, financial expert, of Columbia University, at 
the opening session on July 3 at Charlottesville, Va., of the 
Institute of Public Affairs at the University of Virginia, 
according to a dispatch to the New York ‘‘Times’’. In an 
attack on the monetary policy of the administration, Dr. 
Willis scored as “the result of hysteria’’ our departure from 
the gold standard, which Mr. Platt, more dispassionately 
declared to have been at no time either necessary or justi- 
fiable. Both deplored as unsound and increasingly unwis? 
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“our experiment with a depreciated dollar,’ which Dr. 
Willis said “‘has convicted us of uncertainty and indecision, 
involving among other evils the ‘practical sabotage of the 
World Economic Conference.’’’ The account to the ‘“Times’’ 
went on to say: 


They agreed in advocating restoration of ‘‘our own official authentic 
standard of value”’ as ‘‘the best way out of our present embarrassments."’ 

In a discussion of the banking situation and banking problems before 
the round table on money banking and the financial situation in the United 
States, Mr. Platt, who is a former Vice-Governor of the Federal Reserve 
Board, said that in his judgment the closing of the banks by the administra- 
tion was a mistake, placing an overemphasis on currency and on gold. 

“It would have been better,’’ he said ‘‘to permit the clearing house 
banks of New York, for instance, to continue the use of checks with clearing 
house certificates for settlement of balances among themselves, and if 
necessary using scrip for smaller denominations of circulating currency for 
a few weeks.”’ 

Inflation ‘‘ Unwise, Unnecessary.” 

The “inflationary projects’’ of the administration he held to be ‘‘un- 
necessary and unwise’’ while admitting their ‘‘considerable effects on prices 
of commodities and of securities, as well as on the banking outlook."’ 

‘‘They certainly gave speculation a great boost,’’ Mr. Platt commented. 
‘*Wall Street has been making a real killing, and so has the group of specula- 
tors in Europe known as the ‘Balkan gang,’ and it is still going on. 

“One can only hope that the real improvement in business which has 
taken place may be maintained and even steadily increased without resort 
to the currency inflation scheme or to the further wholesale purchase of 
government securities by the Federal Reserve Banks.”’ 

Mr. Platt critized the ‘‘monetary theorists,’’ who he said are ‘‘determined 
to use the Federal Reserve System to prove their theories.’’ 

“‘And just now they are in the saddle,”’ he said. ‘“‘The very existence of 
its gold pool furnishes a target at which to shoot. The theorists apparently 
want to get their hands on this gold, revalue it in terms of debased dollars 
and use the surplus thus created—steal it, I might say—for payment of 
Government debt or for public works, or for purchase of unnumbered 
billions of Government securities. 

“T am not naturally a pessimist, and I have faith enough in President 
Roosevelt, who has been a personal friend of mine for many years, to 
believe that somehow we shall come through, but I am certainly apprehen- 
sive.”’ 

Mr. Platt said that, as evidenced by the charts of the Federal Reserve 
Board, recovery was beginning in July of last year, and according to Colonel 
Leonard Ayres of the Cleveland Trust Ce., actually had begun in the Spring 
of 1932. 

Bank Reform Delay Is Critized. 


“TI believe,’’ Mr. Platt declared, ‘‘that one is entitled to say, without 
any shade or part of partisanship that if 1932 had not happened to be a 
Presidential year the recovery begun then might have continued without 
any serious interruption so that we might have been about where we are 
to-day. 

“Personally, I feel that the recovery then beginning would have con- 
tinued, barring the election, if the Glass Banking Reform Bill had been 
enacted before the adjournment of Congress last Summer in the form in 
which it was reported from the Senate Banking and Currency Committee 
in May. 

‘“‘Banking then would have had a fair chance of playing its normal role 
in recovery and I believe we should have been spared the collapse of early 
March, the failure of the Federal Reserve System, the suspension of gold 
payments, the depreciation in the purchasing price of the dollar abroad, 
and should still have been able to use without blushing the expression 
‘as sound as a dollar’ which we can no longer do.”’ 

Mr. Platt characterized as ‘‘one of the glaring inconsistencies of the 
efforts to pull the country out of depression’’ the conduct of the recent 
Senate investigation of J. P. Morgan & Co. 

“Sound, reasonably successful banking,’’ he said, ‘‘is universally ad- 
mitted to be a prime necessity for recovery, but while recovery legislation 
was being frantically rushed through Congress, an investigation was carried 
on by a Senate committee ostensibly with relation to the Stock Exchange 
and its methods but in charge of a clever prosecuring attorney from New 
York who knows nothing of economics and whose purpose appeared to be 
to discredit all bankers and to make things appear wrong that are not 
wrong. 

Morgan Inquiry a ‘‘Disgrace."’ 

‘Senator Carter Glass rightly termed the conduct of that investigation 
a ‘circus,’ and it was all of that, and more. It was a disgrace to the Senate. 
Much useful information could have been obtained from the members of 
the banking firm of J. P. Morgan & Cu., about international movements 
of gold and of capital, about English and French banking methods and tra- 
ditions and difficulties by comparison with our own, about the mechanisms 
of the money markets at home and abroad—but all of this would have 
made no headlines, would have bored the audience which came to see a 
show, and was quite beyond the grasp of the prosecuting attorney or of 
the majority of the committee. 

‘The so-called revelations of the investigation may have been a factor 
in the passage of the Glass bill, but by the false emphasis given to certain 
matters items were forced into the bill which were unnecessary and tend 
not to strengthen banking but to add to its difficulties.” 

The branch banking section of the new act, though much curtailed and 
limited by comparison with the section as reported in May 1932 represents 
a ‘‘considerable gain for sound banking,’’ Mr. Platt said, though ‘‘its 
effectiveness depends in most States on the future action of State Legis- 
latures.”’ 

The ‘‘complete abdication of Congress’ in the present emergency was 
criticized by Ray Tucker, Washington correspondent of Collier’s Weekly, 
in a press symposium held to-night, in which several members of the press 
gallery at the Capitol participated. 

- — —< —— 


British Speculators Cautious on Silver—Rise Held 
More Likely Than Drop, However, in View of 
Stabilization Plan. 

From London June 17 advices to the New York ‘“Times’’ 
said: 

Silver interests naturally are deeply interested in Britain’s debt payment 
settlement and gratified by America’s acceptance of silver in payment at 
a price considerably in advance of the current quotation. 

The absence of any marked rise in consequence of this arrangement is 
explained by the fact that the British Government already had bought 
the necessary silver from the Indian Government and the 20,000,000 
ounces required constituted a mere fraction of the Indian Government's 
total stocks. 
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Very divergent views are held as to the future of silver and speculators 
are approaching the situation with great caution. Nevertheless, it is felt 
that the price of silver is much more likely to rise than decline because it 
certainly looks as though an international agreement to stabilize silver at a 
higher level will be achieved. 


<i> 
— 





-—- 


Salvador to Coin Silver—Minting of 5,000,000 Colones 
Authorized Incident to Economic Condition. 


Under date of June 15 a cablegram from San Salvador 
to the New York ‘“‘Times’’ said: ~~ 


Congress has authorized the President to arrange for the coinage of 
5,000,000 colones in silver coins, containing 25 grams of silver as an emer- 
gency measure on account of the critical economic situation. 

The farmersare expected to benefit, as the money will be made available 
to an institution provided by a special law to protect agriculture. 

[The colon is worth 50 cents, United States currency, at par.| 


oo 





Second Anniversary of New York Silver Futures Market 


—Exchange Issues Reference Book on Silver 
Market. 


The Metal Trade Division of Commodity Exchange, 
Ine., observed on June 15, the second anniversary of the 
establishment of the silver futures market in New York. 
It is pointed out that the establishment of this market on 
June 15 1931 marked the beginning of a shift in trading 
interest from the old trading center in London to New York. 
To-day trading in silver futures in New York exceeds that 


of London, according to members of the trade. The most 
important consuming countries are China and India. Bom- 
bay and Shanghai are other important markets. The 


demand for authoritative information on the silver market 
has prompted the Exchange to issue a reference book on the 
subject. As a result, the “Silver Market Dictionary,’’ pre- 
pared by Herbert M. Bratter of Washington will be pub- 
lished shortly. The announcement by the Exchange 
June 15 said: 


The contract unit for future delivery of silver is 25,000 ounces of bar silver 
(2% more or less) in usual large commercial bars only. Silver may be deliv- 
ered on the Commodity Exchange, Inc., silver contract from any warehouse 
or vault in the Borough of Manhattan, City of New York, licensed and 
(or) designated by the Exchange specifically for the storage of silver and 
may not be delivered except from such warehouse or vault. Each contract 
shall be delivered from a single warehouse or vault. Only whole bars may 
be delivered. Quotations are in cents and hundredths of a cent per ounce. 
The minimum fluctuation of one-hundredth of a cent on one contract is 
equivalent to $2.50. A fluctuation of one cent on one contract is equivalent 
to $250. Trades during any one day are not permitted to be made at prices 
varying more than 3c. per ounce above or below the previous closing price 
and the price range during any one day is limited to 3c. Contracts are 
traded in for delivery in the current and 11 subsequent calendar months. 


ip 
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United States-Britain Pool Urged for Remonetizing 
Silver—J. F. Darling of Midland Bank Proposes 
Ratio of 20 to 1 with Gold. 

A plan for tieing silver and gold together as a currency 
basis—in a proportion of 20 to 1—is being urged (according 
to Associated Press advices from London June 10) by J. F. 
Darling, a director of the Midland Bank. Mr. Darling, 
who has been urging the remonetization of silver for many 
years, has just returned from America, where he presented 
the scheme to legislators and others in Washington. The 
advices, as given in the New York “Herald Tribune’’ con- 
tinued: 

Leadership on the silver question, he believes, must come from the 
United States and he looks to the World Economic Conference opening 
here next Monday for action. 

He recommends in his plan on which he has been working for the last six 
months, the establishment of a system of symetallism as distinct from 
bimetallism. It could begin, he says, with the formation by the United 
States and Great Britain of a pool of 25,000,006 ounces of gold and 500,000.- 
000 ounces of silver, each country contributing equally. Assuming a four- 
dollar parity, the initial American share would represent $500,000,000 and 
that of Britain £125,000,000. 

Settlements between the two countries would then be effected by trans- 
fers in units of one ounce of gold plus 20 ounces of silver in the ledger of the 
pool, without any necessity of moving bullion. 

A transfer charge, slightly less than the cost of shipping bullion, would 
more than cover the cost of operating the peol, he figures. Other countries 
could be admitted to membership, according to the plan. 


i 
— 





Silver Revival Urged by A. J. Pani, Mexican Delegate 
to World Monetary and Economic Conference. 

Alberto J. Pani, head of the Mexican delegation to the 
World Monetary and Economic Conference, advocated the 
rehabilitation of silver in a speech in London on June 15 
before the conference to which (said Associated Press ac- 
counts) the United States delegates listened with great 
attention. Senor Pani is quoted as saying: 

The rehabilitation of silver and the stabilization of its price is a question 
which is of interest to all silver-producing countries and to those holding 
large silver stocks on account of their monetary circulation being or having 
been based upon silver, and also to those countries that, while on the gold 
standard, are nevertheless interested in the rehabilitation of silver to estab- 
lish their international trade. 


Mexico, being the principal silver-producing country in the world, 
earnestly advocates such rehabilitation. 
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The Assoicated Press accounts said: 


United States delegates present when the speech was delivered, who 
listened to it with great intentness, included Secretary of State Hull, 
Representative Sam D. McReynolds, Ralph W. Morrison and Senator Key 
Pittman. Senator Pittman, a specialist in silver, especially followed 
the speech closely. 

oe ae 


Possibilities of Increased Use of Silver Revealed in 
Department of Commerce Survey—Silver Coinage 
in Various Countries Limited—Countries in Which 
There Are No Silver Coins in Active Circulation. 


In a recent announcement of the Department of Com- 
merce at Washington it was stated that considerable quan- 
tities of silver might be employed as subsidiary currency 
throughout the world under existing laws, according to a 
study by Herbert M. Bratter of the Department’s Finance 
and Investment Division. The Department’s announce- 
ment, issued under date of May 8, said: 


While a considerable number of countries have limited by law the amount 
of silver which may be issued, not all such countries have in circulation all 
the silver legally issuable. Thus, if necessary, a certain amount of addi- 
tional silver could be put into circulation. 

In still other countries, where there is no legal limit, more silver may be 
issued without formality. The general practice, however, is to issue 
coins only as public demand for subsidiary money requires. 

Countries and colonies where, it is believed, the use of silver coin may 
be increased without new legislation number approximately 59. It should 
be borne in mind that the law is not always definite on this point and that 
it is frequently a matter of opinion whether new legislation would be neces- 
sary. In a few cases exact information is not on hand. 

Subsidiary silver coinage in various countries is limited either according 
to the discretion of the Treasury or currency board, or by specific restriction 
in the currency law. In the United States, United Kingdom and most 
other countries, silver is minted only upon demand for such coin. The 
ad places no limit on the amount of subsidiary currency which may be 

ed. 

On the other hand, various countries specifically limit by law the amount 
of subsidiary coin which may be issued. The limit may be so-and-so much 
Per capita, or it may be a gross figure. Insome cases thelaw specifies how 
much coin of each metal may be issued. In other cases the proportion of 
silver coin to total subsidiary coin is subject to variation at the discretion 
of the mint or treasury authorities. Germany, for example, limited the 
amount of silver coin to 30 reichsmarks per capita. Latvia limited the 
silver issue to 30 lats per capita; Lithuania limited its silver coinage to 
6 litas per capita, and Poland, the total of silver, nickel and copper to 
320,000,000 zlote, of which 140,000,000 zlote were to be of silver. 

A third group of countries issues silver coin irregularly, in amounts and 
denominations specified each time by separate enactment. Thus, France 
in 1928 passed a law authorizing the issuance within a certain time of 
3,000,000,000 francs in silver 10- and 20-franc coins, details of the law 
being subsequently amended. In Italy the legal authorization for silver 
coinage specifies the amount of each denomination which may be put into 
circulation. 

In some countries, particularly colonies, new issues of silver coin cannot 
be made without authorization from abroad. Greece, for example, re- 
quires the approval of the International Financial Commission established 
before the World War to protect foreign loans made to Greece. 

Nearly all countries have at one time or another passed special legislation 

or the issuance of commemorative coins. Such issues may fall within the 

limits defined in the law, or they may be authorized in addition to the 
coinage previously provided. 

Since in every country there is normally a certain minimum demand for 
currency as a medium of exchange, within the limit it is possible to vary 
the character of the money, whether metal or paper, with the utmost free- 
dom. Such stock of money may consist in whole or part of commodity 
money, or it may be entirely fiduciary. Within this limit nations may 
safely substitute copper for nickel, nickel for silver, or silver for gold-secured 
paper without affecting the price level. Recently, as this study shows, 
this principle has been resorted to in Germany, France, Colombia, Mexico, 
Poland and Spain, as a device to improve the gold ratio. The same prin- 
ciple made safe the substitution in many countries of base metal coins or 
small notes for silver during the world-war scarcity of the metal. Countries 
which did this were, for example, the Netherlands, Japan, Straits Settle- 
ments, France, Belgium and Greece. 

From this it does not follow that there is no other limits to the amount 
of silver coin which may be issued. Experience of the United States proves, 
in the case of the standard silver dollar and the silver certificates, that 
when coins become too cumbersome a more convenient medium of exchange 
is demanded. Similarly in Germany, where large quantities of 5-mark 
silver pieces were lately put in circulation, there has arisen much com- 
plaint of the inconvenience occasioned by the forced acceptance of the heavy 
coins and steps are now being taken to substitute smaller coins. Thus it 
appears that in modern countries accustomed to the use of banknotes and 
checks, there is a practical limit to the amount of metal which may be put 
into circulation. 

In certain less advanced countries, on the other hand, a large part of 
the population shows a distinct preference for silver rather than paper 
currency. Particularly is this the case in the backward countries of Africa 
and Asia, and occasionally in tropical countries where paper money is in 
danger of destruction by insects. Countries in these categories are those 
of the Arabian Peninsula, Afghanistan, Algeria, Anglo-Egyptian Sudan, 
British (and other) India, Ceylon, China (with some local exceptions), 
Eritrea, Iraq, Mexico, Netherland East Indies, Persia and Syria. 

In several countries there is no silver coin in active circulation. Among 
these countries are Albania, Argentina, Belgian Congo, Belgium, Finland, 
Paraguay and Turkey. Until the latter part of March 1933, for a period 
of a number of years, no silver had circulated in France and practically 
none in any French colony other than French Indo-China and Pondicherry. 
The recent issuance of silver by the French Government will undoubtedly 
be followed by the circulation of the new coins in the colonies where the 
coinage system of France applies. Turkey is expected soon to issue silver 
coins. 


Great Britain and Soviet Union Renew Trade Relations 
—Two Imprisoned Engineers Are Freed—Britons 
and Russians Both Lift Embargoes—Negotiations 
for Commercial Agreement to Be Resumed.— 

Trade relations between Great Britain and the Soviet 

Union were officially renewed on July 1, following the re- 
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lease by the Soviet authorities of Leslie C. Thornton and 
William MacDonald, two British subjects who had been 
convicted of espionage and imprisoned in Moscow. Simul- 
taneously with the release of the two men they were advised 
that they were “free to leave Russia,” while a Soviet com- 
munique of July 1 stated that “on the proposal of the British 
Government the negotiations for a trade agreement, broken 
off in March, will be resumed.” On the same day in London 
the announcement was officially made that the British em- 
bargo on the importation of Russian goods, which had been 
imposed in retaliation for the imprisonment of the two men, 
was lifted, and that the Russian Commissar for Foreign 
Trade had canceled the counter-embargo against British im- 
ports. This announcement was issued after a series of meet- 
ings between Sir John Simon, British Foreign Secretary, and 
Maxim Litvinoff, Soviet Foreign Commissar. The official 
statement read as follows: 

The Soviet Embassy has informed the Secretary of State for Foreign 
Affairs that the petitions of L. C. Thornton and William MacDonald, who 
were sentenced April last to imprisonment of three and two years, re- 
spectively, came before the presidium of the Executive Committee of the 
Soviet Union to-day and that the sentences have both been commuted, s0 
that both men are free to leave Soviet territory immediately. 

At the same time the Commissar for Foreign Trade has canceled the 
counter-embargo against British imports. Arrangements will now promptly 
be made to resume the Anglo-Soviet trade negotiations at the point where 


they were interrupted in consequence of the arrest of the Metropolitan- 
Vickers engineers. 


An abstract of the past history of the case was cabled 
as follows by the London correspondent of the New York 
“Times” on July 1: 

Britain imposed an embargo on Russian goods in retaliation for the im- 
prisonment of the two engineers and declared that she would not remove 
it until they had been freed. The prisoners were freed almost at the same 
time as the British embargo was removed, the two hours difference in time 
between Moscow and London making it possible for Sir John to satisfy him- 
self that the order for their release actually had been signed before the 
proclamation lifting the embargo was issued. 

The words used in dismissing the two prisoners also had to be carefully 
chosen. It was announced by the Soviet Government that Thornton and 
MacDonald had had their sentences ‘‘commuted’’ and were “free’’ to leave 
Russia. 

The negotiations for a new Anglo-Russian trade agreement will be opened 
next week. Russia had been selling more goods to Britain than she had 
bought, and the British want more balance in the trade. 


Break Followed Trial. 


Trade relations between Great Britain and Soviet Russia were broken off 
following the trial of six British engineers of the Metropolitan-Vickers 
Electrical Company on charges of espionage, wrecking, bribery and con- 
spiracy. 

The British engineers had been indicted in Moscow along with two Russian 
employes of the Metropolitan-Vickers company and ten Soviet technicians. 
It was charged that the Britons had laid plans to wreck the power and 
munitions plants of Russia in case of war. 

The trial both of the British and Russians was begun on April 12 before 
Judge Ulrich. A sensation was caused by the plea of guilty entered by 
William MacDonald. The other Britons indicted were Leslie C. Thornton, 
chief construction engineer of Metropolitan-Vickers company; Allan Monk- 
house, director for that company in Russia; John Cushny, Charles Nordwall 
and A. W. Gregory, also employed by the company. 

Gregory was exonerated by Prosecutor Andrey Y. Vishinsky. Thornton 
repudiated a deposition in which he confessed bribery and espionage. He 
asserted the confession had been wrung from him. Monkhouse, Cushny and 
Nordwall were convicted and ordered to leave the country. 

The Soviet Union retaliated against the British embargo on April 22 by 
ordering the prohibition of any purchases in Great Britain and other re- 
strictive measures. 


——~>—_ 


Soviet Union Signs Peace Pact with Seven Neighboring 
Nations—Defines Aggression and Outlaws Its Use. 


A pact between the Soviet Union and seven neighboring 
countries, defining aggression, was signed at the Soviet Em- 
bassy in London on July 3 by representatives of Afghanistan, 
Estonia, Latvia, Persia, Poland, Rumania and Turkey. The 
preamble to the pact states that the signatories agree that 
the Briand-Kellogg anti-war pact prohibits aggression, but 
that they consider it advisable to define aggression in as 
precise a manner as possible pending universal adoption of 
such a definition. An abstract of the four principal articles 


to the pact, as cabled from London to the New York “Times,” 
follows: 


First, each party undertakes to accept in its mutual relations with the 
others the definition of aggression as set forth in the Politis report. [Nicolas 


Politis of Greece is rapporteur of the World Disarmament Conference 


committee. ] security 


Article II provides that in consequence of the foregoing an aggressor in 
an international conflict shall be recognized as a State which shall have 
committee one of the following actions: 

Declared war on another State; invaded by armed forces the territory of 
another State even without a declaration of war; attacked by its land, sea 
or air forces, even without a declaration of war, the vessels or aircraft of 
another State ; set up a naval blockage of coasts or ports ; supported armed 

bands which organized on its territory and invaded the territory of another 
eee _ refused, despite the demand of the invaded State, to take on its 
mon mia wid ban steps in its power to deprive the aforesaid bandits of 

Article III says that no consideration of 
or any other character shall serve as an exc 
slon as provided under Article IT. 


a political, military, economic 
; use or justification for aggres- 
Article IV deals with the ratification of 
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the instruments, which are to be deposited by each State with the Soviet 
Government. 


-— 
ee 





Statement of Bank for International Settlements for 
June 30—Cash on Hand Totals 6,052,552.98 Swiss 
Gold Francs, Compared with 6,961,642.37 on 
May 31. 

Associated Press advices from Basle, Switzerland, July 4 
to the New York “‘Times’’ of July 5 said: 


Following is the balance statement of the Bank for International Settlements 
giving .ts condition as of June 30 in Swiss gold francs at par, 19.3 cents: 


























ASSETS. 
June. May. 
I. Cash on hand and on current account with 
LR eS LO 6,052,552.98 6,961,642.37 
II. Sight funds at interest........-------------- 35,766,773.85  43,896,539.79 
Ill. ee ye gs oe oo. ere on 
1. Commerce’ an ers’ acce 
PT iodsiwnncccaesssakenenuen 232,139,705.69 238,174,787.01 
SD, TRG Ges oc ccnvcvcessnsncestanes 168,302 ,835.09 167 320,275.98 
Bs cncins consevinnhiewumbnants 400,442,540.78 405,495,062.99 
IV. Time funds at interest not exceeding three 
DOR kink intcdanidnncdoddencdesiubasacs 113,214,279.69 110,731,797.59 
V. Sundry bills and agra i 
1. Mat wit three months: 
Se MMIII Wilts os oce aa cchectsenace 30,276,539.93  35,572,769.80 
(b) Sundry investments - ty 35,658,169.38  47,777,030.37 
2. Between three and six months: 
(a) Treasury bills. ..........26...... 13,654,125.85 8,300,312.95 
(b) Sundry investments------..-..---. 71,238,917.47 59,539,816.26 
S. CORE GE TORI. 6. cna wacsdcncbacediess 593,738.09 594,808.79 
Te iicisinn Sn sdenpghades ime 151,421,490.72 151,784,738.17 
Vi. SR GN a x keke ond cc cdancteniassaeascon 5,499,702.80 1,695,715.19 
TNE GRO. occ cncodnscdalibnian 712,397,340.82 720,565,496.10 
LIABILITIES 
2. a ORE Sai cnc ccdnweedeksaeass 125,000,000.00 125,000,000.00 
II. Reserves: 
5, Dee: CONES TRG... . acccciastsncnasss 2,021,691.48 2,021,691.48 
2. Dividend reserve fund.-.....---------- 3,894,823.45 3,894,823.45 
3. General reserve fund_-__-------.-..----- 7,789 ,646.89 7,789 ,646.89 
ais ancinitnonpuhaci ain: 13,706,161.82 13,706,161.82 
III. Long-term deposits: 
1. Annuity trust account__-....-----...--. 152,898,750.00 152,623,750.00 
2. German Government deposit.-........-. 76,449,375.00 76,311,875.00 
3. French Government guarantee fund. --_-_-_ 53,791,673.49 56,917,710.16 
Wn cicancsncdccssminasnen 283,139,798.49 285,853,335.16 
IV. Short-term and sight deposits: 
1. Central banks for their own accounts: 
(a) Not exceeding three months--_-__.- 129,206,661.58 139,599,410.93 
i CRs a cic kascincccscvsvenenee 93,453,538.40 95,527,788.91 
Bcd ncgnsk pinks onmabeen 222,660,199.98 235,127,199.84 








ns sn ccncccedetheabbadcst Meee Ses 

3. Other depositors: 
eS ee 3,043,794.71  6,567,153.84 

V. Profits: 

Six per cent shareholders dividend. --.._._-- 7,335,000.00 7,335,000.00 
Participation long-term depositors. -...---- 2,410,505.79 2,410,505.79 
aii ta.cees oxic snc en teeilieah eaadaithe dithce 9,745,505.79 9,745,505.79 
i ee I 43,414,850.22 34,377,252.86 
Total Mabilition. .......66s..6..- 712,397,340.82 720,565,496.10 


-—_—_—__>——_———— 


German Transfer Moratorium Goes Into Effect— 
Technical Details Yet to Be Settled—Terms of 
Moratorium Eased—Dr. Schacht Reports Debtors 
Will be Given 50% Better Deal Than Originally— 
Dawes Loan Exempted—Interest But Not Amortiza- 
tion and Transfer Charges on Young Loan Will 
be Met. 


Germany’s partial transfer moratorium on her foreign debt 
service decreed on June 9, but since modified by Dr. Hjalmar 
Schacht, head of the Reichsbank, became effective July 1. 
Thereunder, said a wireless message July 1, from Berlin to 
the New York “‘Times’’ Germany is expected to pay her 
foreign creditors about 350,000,000 marks in foreign ex- 
change during the second half of this year and to retain 
another 350,000,000 marks at the Reichsbank, which will 
hold them at the disposal of creditors under conditions still 
to be determined. It was added that these conditions and 
other technical details of the transfer moratorium will be 
settled soon at conferences between the Reichsbank and the 
sub-committee of creditors appointed during the recent cred- 
itors’ conference in Berlin. Under date of June 30 Berlin 
advices to the ‘‘Times’’ said: 


Final provisions for Germany’s partial transfer moratorium on her foreign 
debt, effective July 1, were announced to-day by Dr. Hjalmar Schacht, 
President of the Reichsbank, following a conference with the Cabinet. 

The announcement implements the agreement reached between Dr. 
Schacht and Germany’s creditors at recent negotiations in London. It 
reveals that the creditors have been able to improve the original moratorium 
law of June 9 by more than 50%. 

As amended by Dr. Schacht, the moratorium law now provides as follows: 

The Dawes loan of 1924 is exempted from the law completely. Germany 
will pay both interest and amortization charges thereon in full. ‘ 

The Young loan of 1920 is exempted only in part. Germany will pay 
interest thereon in full but not transfer and amortization charges. _ 

On allother payment due for interest on long-term bonds or for dividends. 
Germany will permit the transfer of 50% of the amount due, but not above 
a maximum of 4% in each individual case. 

Both these ‘‘concessions’”’ are relative, however, to payments due up to 
the end of this year. Dr. Schacht attaches this warning to bis announce- 
ment: 

“The Reichsbank proceeds with this regulation on the essential pre- 
suppositions that the normal development of Germany’s foreign trade will 
not be interrupted frem any side because of the execution of the projected 
regulation ayd that the early resumption of full transfer is wholly dependent 
on the development of Germany’s exports. In the end, these international 


payments can be made only through the movement of geods or through 
services.”” 
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Those amounts due by German debtors but not transferred will be paid 
in marks into a conversion fund administered under the direction of the 
Reichsbank. They will be kept at the disposal of the creditors, with this 
distinction between the various kinds of payments: 

Untransferred interest and dividend payments to the conversion fund will 
put at the disposal of creditors negotiable bills to the arrount of 30, 40 and 
50 marks or multiples thereof. Untransferred amortization payments will 
be held by the conversion fund for the credit bondholders, but additional 
regulatons providing for their possible use will be issued soon. 


Incident to the transfer moratorium, Dr. Schacht on July 1 
received newspaper correspondents to explain this drastic 
step further. The ‘‘Times’’ advices of that date from Berlin 
continued: 

He said Germany had made extraordinary efforts to be fair to her cred- 


itors, and has gone the limit in meeting their wishes, but the outside world 
had forced Germany to take her future into her own hands. 


Debt Problem Stressed. 


He put all the blame for the moratorium on the failure of the London 
Economic Conference to deal with the debt problem and on the ‘‘deliberate 
currency depreciation by Britons, Scandinavians and Americans. 

Germany, he said, was determined to maintain her currency at the gold 
parity rate, and after recalling that the ameliorations granted in the transfer 
moratorium were for only six months, repeated his frequent warning: 

“If German exports do not obtain freer markets than heretofore, payment 
of Germany’s private debts will become wholly impossible. 

“‘Germany’s great indebtedness is, first of all, a consequence of the sense- 
less and vicious tribute policy which attempted to shift Germany’s political 
debts onto the shoulders of private debtors,’’ he continued. ‘‘The Young 
loan is a typical example. It is nothing more than an experiment in col- 
lecting impossible tribute with the money of private foreign investors.” 


Depreciation Assailed. 

‘‘Now, the depreciation of foreign currencies has further strangled Ger- 
many’s exports, with which alone Germany can pay her debts,’’ he declared. 
“It is absurd for those countries that are Germany’s greatest creditors con- 
tinuously to damage Germany’s exports through their exchange dumping 
while the gold countries, which are Germany’s best customers, must look 
on while payments on their loans are made impossibis. But Germany ab- 
stains from discriminating among her creditors in the hope that common 
sense may still triumph in international economy.”’ 

Dr. Schacht explained that with the negotiable bills which the conversion 
fund is to issue against the retained interest payments, the foreign holder 
of the 6% German bond, for instance, would receive 3% in foreign exchange 
and another 3% in negotiable mark bills, which, even if sold at a discount 
of 50%, would still give him a total return of 444 %—of course, only at the 
current rate of exchange. 

The purposes for which this scrip may be used, however, is still to be 
determined. 


From the New York ‘“‘Times’’ of July 4 we take the fol- 


lowing: 
Holders of German Bonds. 

Advices from Berlin published yesterday morning indicating that the 
German financial community believed that about 50% of the interest 
could be paid on all German issues, with the reminder that this ought to 
please foreign bondholders, did not cause any great rejoicing here. For 
one thing, payment of the bond service by German corporations to a 
conversion fund would place foreign bondholders in a position to sustain 
losses should the German mark depreciate. Curiously enough, yesterday 
it was the German Government loans on which the interest is to be con- 
tinued which declined in the face of higher quotations on German loans 
generally. 

a 


German Debt Plan Explained in Great Britain—Full 
Service of Dawes Loan and Interest on Youn 


Loan Held Assured. 
To remove ‘‘certain misapprehensions’’ in connection with 
German debt transfers a British committee has issued (it 
was indicated in London advices July 5 to the New York 
“‘Times’’) the following explanation on the authority of the 
Reichsbank: 


“Firstly, full service of the Dawes loan and full interest on the Young 
loan will be exempted from the provisions of the German debt transfer 
postponement law of June 9 1933, and will in consequence continue to 
be made in accordance with the terms of the respective contracts in ex- 
actly the same manner as he-e‘ofore. 

‘Secondly, full interest on the German tranche of the Young loan will 
also be transferred to foreign holders of bonds of this tranche. 

“Thirdly, the sinking fund of the Young loan will be paid for the time 
being in reichsmarks, in accordance with the law of June 9. 

“Fourthly, the Potash Syndicate of Germany 25-year sinking fund gold 
loan is not affected by the law of June 9, as foreign exchange for this loan 
is collected at the source by the paying agents by virtue of a special provi- 
sion to this effect in the loan contract.” 


a 


German Debt Pact Seen as Favoring Holders—Berlin 
Thinks 50% Transfer of Interest Can be Maintained. 
Financial circles in Berlin characterize the settlement on 

payment of German bonds negotiated at London as relatively 

favorable to the foreign bondholders. Indicating this a wire- 
less message from Berlin July 1 to the New York ‘‘Times’’ 

continued: . 

It is believed that on the basis of the trade balance and services of recent 
months, a 50% transfer of interest certainly can be maintained, leaving a 
moderate surplus of exchange for the replenishment of the Reichsbank’s 
reserve. 

Dr. Schacht’s refusal to concede the transfer of the Young loan amorti- 
zation liability is considered unnecessary. It originated in his demonstrable 
opposition to the whole Young Plan. The condition that transfer shall in 
no case exceed 4% on the nominal holdings of foreigners will not affect 
the bonds. It means that Reichsbank shareholders will get a transfer of 
only 33% instead of 50% of the bank’s 12% dividend. 

The solution of issuing negotiable certificates for the untransferable part 
of interest payments involves in effect a reduction in the interest rate, 
because Dr. Schacht admits these certificates will be negotiable at around 
50% of their nominal value. 
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It is an unsatisfactory consideration that no change has been made in 
clause of the Moratorium Law of June 9, under which debtor corporations 
which paid their bond interest in reichsmarks to a conversion fund, will be 
definitely relieved from their contract liability to pay in gold. This con- 
dition means bondholders will bear exchange loss should Germany depreciate 
her mark. 


The transfer moratorium was referred to in our issue of 
June 24, p. 4375. 





~o- 


President von Hindenburg Intervenes in Dispute Be- 
tween Prussian Authorities and Protestant Church 
—In Letter to Chancellor Hitler Asks that J ustice 
Be Done to All Parties in Controversy—Hitler 
Announces Negotiations Will Be Conducted. 

President von Hindenburg of Germany intervened in the 
controversy between the Protestant church in Germany and 
the Prussian authorities when, on June 30, he sent to Chan- 
cellor Hitler a letter expressing his confidence that the Chan- 
cellor would see justice done to all the parties involved in 
the controversy. The text of the letter was made public 
shortly after Chancellor Hitler and the President had con- 
ferred, and Herr Hitler immediately announced that he had 
commissioned Dr. Wilhelm Frick, Reich Minister of the In- 
terior, “to initiate negotiations in the spirit of the President’s 
letter.” The text of the letter from President von Hinden- 
burg, as transmitted by the Berlin correspondent of the New 
York “Times,” follows: 

Highly Esteemed Herr Reich Chancellor: 

The conflicts in the Evangelical Church and the divergencies that have 
developed between the Prussian State Government and the headship of the 
Evangelical churches in Prussia fill me with grave concern both as an 
Evangelical Christian and as Chief Executive of the Reich. 

Numerous telegrams and letters addressed to me show that the Evangelical 
Christians of Germany are deeply stirred by these conflicts and by anxiety 
for the inner freedom of the church. From the continuance, let alone the 
exacerbation, of these conditions the gravest damage must result to our 
people and fatherland, as well as injury to national unity. I therefore feel 
myself obligated to God and my conscience to do everything in my power 
to avert such damage. 

From my discussion of these questions with you yesterday I know that you, 
Herr Reich Chancellor, have the fullest understanding of these anxieties and 
are prepared to co-operate toward reconciling these oppositions. 

I am most confident that your statesmanlike farsightedness will succeed, 
through negotiations between the two opposing orientations in the Evangel- 
ica] Church as well as with the representatives of the Prussian churches on 
one side and the organs of the Prussian Government on the other, in restoring 
peace in the Evangelical Church and on this basis will bring about the desired 
union of the various State churches. 

With friendly greetings, yours, 


VON HINDENBURG. 
emememnnetillpjiinabid 


Bonds of City of Heidelberg (Germany) Dealt in 
“Flat’”’ on New York Stock Exchange. 


With regard to the non-payment of interest on bonds of 
City of Heidelberg, Germany, Ashbel Green, Secretary of 
the New York Stock Exchange, issued the following an- 
nouncement: 

NEW YORK STOOK EXCHANGE. 
Committee on Securities. 
July 1 1933. 

Notice having been received that the interest due July 1 1933 on City of 
Heidelberg External 25-Year 744% Sinking Fund Gold Bonds, due 1950, 
is not being paid: 

The Committee on Securities rules that beginning July 1 1933 and until 
further notice the said debentures shall be dealt in ‘‘Flat’’ and to be a 
delivery must carry the July 1 1933 and subsequent coupons. 

The Committee further rules that in settlement of all contracts in said 
bonds made heretofore on which interest ordinarily would be computed 
beyond June 30 1933 interest shall cease on June 30 1933. 

_— 


Moratorium Plan Denied by Poles—London Delegation 
to Monetary and Economic Conference Insists 


Warsaw Will Pay Debts and Stay on Gold. - 

The Polish delegation to the World Monetary and Eco- 
nomic Conference issued a denial on June 23 of intimations 
that Poland has decided to declare a transfer moratorium 
on its foreign debt service if the economic conference fails 
and the denial is emphatic. A London cablegram (June 23) 
to the New York ‘““Times’’ from which we quote, continued: 


Dr. Leon Baranski, who is the Bank of Poland's Vice-Chairman as well 
as the leading Polish financial delegate, added that Poland is determined to 
maintain the gold standard and fulfill debt obligations, although ‘‘we are 
like an unarmed passer-by in a street-bombing affair in this dollar-pound 
controversy and stabilization delay.” 

It appears obvious that the smaller Eastern and Central European 
countries are suffering most from the monetary uncertainty. They are 
unable to go off the gold stanard, fearing a complete breakdown in their 
monetary and financial systems, yet they suffer by staying on it. Most of 
them went through inflation in the first tumultuous post-war years, when 
Government printing offices supplied funds to cover budget deficits, costs 
of building new armies and excessive expenditures by untrained, inexperi- 
enced young bureaucrats. They know what it means. Poland had two 
inflations before it stabilized the zloty with the aid of American loans. 

The term “controlled inflation” is incomprehensible to thse countries. 
Once released, they have observed, the inflation snowball runs to the 
tragic end of a paper-money avalanche, burying a country's entire resources. 
Poland and its agricultural neighbors therefore are convinced they cannot 
afford to go off gold, because for them the cure would be more dangerous 
to their economic systems than the present strict deflation with low com- 
modity prices, diminished consumption, and heroic budgetary economiies. 

The instability of the world’s chief currencies, however, deepens the 
deflation in the smaller countries. In Poland nearly $50,000,000 in dollar 
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notes has been in circulation, the dollar serving as a compelmentary cur- 
rency, especially for long-term credits, insurance, &c. It is calculated that 
three-quarters of what is left in the country has been converted into gold. 
Doilar hoarding has changed into gold hoarding, with the effect that gold 
imports hamper the import of foreign goods. 

The United States, perhaps, is not directly affected by this but reduced 
exports to Eastern Europe from the Western industrial countries eventually 
will reduce the exports of the United States to Europe with damaging effect 
on the policy of increased prices. The consuming capacity of these coun- 
tries, with their combined population of 80,000,000 cannot be neglected, in 
the opinion of experts here. 

Instability also prevents long-term investments on account of the mone- 
tary risks, according to the same opinion, thus rendering impossible any 
increase in demands for commodities or any tendency toward firmer prices. 
Stabilization, ending the uncertainty in the small agricultural countries, 
would permit, it is argued, the extension of credits, raise bond prices and 
contribute to general economic revival. 


- 


Dutch End Bullion Issue—Exports of Bulk Gold Bring 
Temporary Ban. 


A copyright cablegram from Amsterdam, June 26, is 
taken as follows from the New York ‘‘Herald Tribune’’: 


New rules have been made by the Netherlands Bank to the effect that 
gold will, in the future, be issued only in the form of coin, although it is 
understood that this rule is intended to be of temporary character only. 

During the last week, owing to the high rate of exchange of Belgian and 
French francs, considerable sums in gold have left Amsterdam bound for 
Brussels and Paris, the greater part, however, going to the Belgian capital. 
These payments evidently took place before the new rule came into opera- 
tion as the reduction in coin reserve from last week is only a matter of 120 
florins while that in bar gold is from 733,941,318 florings to 713,215,133. 
Silver reserves have increased by approximately 700,000 florins. Current 
account credits have fallen nearly 6,000,000. Bank notes in circulation 
have dropped from 942,162,970 florins to 926,497,570, so that coverage is, 
respectively, in gold 98.5% (last week it was 88.3), and in gold and silver 
combined 90.1% (last week 90.7). 





-— 
—- 


Holland to Retain Gold as Standard. 
Amsterdam advices, June 30, are quoted as follows from 
the New York ‘“Times’’: 


Heavy speculation against the guilder caused a renewal of rumors con- 
cerning a possible departure of Holland from the gold standard, but the 
Government and the management of the Netherlands Bank declared 
most decidedly that they had no intention of abandoning gold. 

As a proof of this, the bank rate was increased to 44% and discounts 
on promissory notes to 5%, and a further increase will be made if necessary. 

There were 767,000,000 guilders of gold in the central bank this week, 
compared with 837,000,000 guilders on May 29 and 980,000,000 guilders 
on June 27 1932. The rise in the Dutch bank rate was confirmation 
of the intention of Holland to maintain the gold standard, and it is the 
usual means of frightening foreign speculation. 


_ 








London “Times” Prints a Gold Supplement—Holds 
Debts and High Tariffs Prevent Stability of Any 
Monetary Standard. 


Reporting that the London ‘‘Times’’ was issuing a special 
gold supplement of 28 pages on June 20 in which gold is 
considered from such varied points of view as the monetary 
romantic, economic and utilitarian, a wireless message, 
June 19 from London to the New York ““Times’’ said: 


Professor Lionel C. Robbins of The University of London, one of many 
contributors to a gold symposium, observes that while it may be possible 
theoretically to maintain stable exchanges without gold, the convenience 
of gold reserves as a technicla instrument of exchange regulation is so great 
that the world is unlikely to dispense with it. 

The London ‘“Times’’ comments: 

‘“‘Unfortunately, in the post-war decade this ingenious and delicate 
monetary system has been distorted, with grave consequences to every 
country of the world. But the fault lies not with the gold standard as 
such, but rather with the economic misuse to which it has been subjected 
on account of reparations, war debts, prohibitive tariffs and ill-judged, 
spasmodic capital movements. So long as these abuses are permitted to 
continue it is idle to seek the stability of any monetary standard, whether 
gold, bimetallic or paper. . 

‘‘Nor is there any real justification for the view that the disastrous fall 
of prices in the present depression is really due to a dearth of gold, though 
there is little doubt that the maldistribution of the world’s gold resources 
due to hoarding on the part of central banks has been a major factor both 
as an originating cause and a morbid symptom. There is plenty of gold 
to-day to support a much higher price level than at present.” 

Nothing in the nature of the gold standard, as such, caused it to be 
either obsolete or unworkable, the ‘“Times’’ concludes, adding that a return 
to the gold standard will not be to the gold standard of post-war years. 

Professor Theodor E. Gregory of the University of London writes: 

“The conference is called upon to face the issue of whether the gold 
standard can be restored again, and if so, upon what conditions. In 
some respects the outlook is more depressing than ever before since na- 
tionalism has made giant strides in the last decade and the requirements 
of international trade and finance, which demand the restoration of gold, 
are more contemptuously treated by politicians, and even by certain circles 


of economists, than at any time since the era of absolutism in the 15th and 
16th centuries.”’ 


re 


Gold Formerly Sent from Canada to United States 
Now Exported to Great Britain. 
Canadian Press advices from Ottawa, June 18, said: 


A report by the Dominion Bureau of Statistics says that for a long time 
prior to May not an ounce of Canadian gold bullion had been going to the 
United Kingdom, hte entire export having been sent to the United States. 
Last month, however, the situation was reversed, $8,717,606 being sent to 
the United Kingdom and only $119,983 to the United States. In the 12 
months ended with May $44,479,411 was exported to the United States. 

Export of gold-bearing quartz to the United States in May was valued 
at $188,655, but none went to the United Kingdom. The 12 months’ 
= ae to the former country was $3,662,233 and to Great Britain only 

Export of all gold in May was valued at $9,026,244, against $2,828,377 
in April and $5,275,102 in May 1932. 
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in Transvaal Gold—Every Month This 
Shows Decrease from 1932. 


The Transvaal’s gold output in May was 944,604 ounces, 
against 895,097 in April and 965,644 a year ago. We quote 
from London advices, June 17 to the New York ‘“‘Times’’, 
which also said: 


The aggregate production for four months was 4,637,166 ounces, against 
4,726,271 in the corresponding period last year. 

Every month this year has shown a decline from last year, the decrease 
being due to treatment of lower-grade ore. 


> 


Gold Mining Companies at Denver Reported as Awaiting 
Higher Metal Price. 

Under date of June 25 the New York “Journal of Com- 
merce’”’ published the following from Denver: 

It is reported here that gold mining companies are carrying more of the 
yellow metal as inventories than at any time in the history of the State. 
The retention of the metal is due to a well fixed belief that the Treasury 
wili be forced to pay a premium over the statutory price of $20.67 an ounce. 
It is pointed out that Canada is paying a premium to balance the discount 
of her dollar at New York, and that the United States will have to pay ap- 
proximately the same premium to balance the discount of hers an Paris. 

This tendency to hold the metal is indicated by the figures on deposits 
released by the United States Mint here. For the month of May deposits 
with the Federal agency were only 5% greater than in the corresponding 
month, 1932. ‘This compares with an increase of 17% in the monthfof 
April and of 33% in the month of March. The increase for the full five- 
month period has amounted to 24%. Unofficial, but well informed, 
estimates place the actual increase in gold production throughout Colorado 
at between 35 and 40%, indicating an expected production for the current 
year of about $9,000,000 at the present price of $20.67 an ounce. 


- — 
<< 


California Gold Mines May Close if Export Ban Con- 


tinues—Producers Leek Right to Sell at Premium 
Abroad. 


Advices as follows frcm San Francisco, June 27 appeared 
in the New York ‘Herald Tribune’’: 


The closing down of numerous large gold mines in California will become 
necessary unless gold producers are permitted to export newly-mined gold, 
for which they would receive a premium over the price paid by the United 
States Government. Such is the gist of a wire sent to United States Sena- 
tor Hiram Johnson of California. by George W. Storr, President of the 
California Mining Association. 

‘Increased costs with fixed selling price is imposing overwhelming hard- 
ships upon the industry,’’ the wire said in part. ‘‘In order to avoid dis- 
continuance of operations permission to export such gold is imperative.”’ 

During 1932 California produced $11,649,000 in gold, or about one-quar- 
ter of the total output of the United States and its possessions. Nearly 
8,000 ‘“‘panners,”’ recruited from the ranks of the unemployed of the State, 
produced nearly $500,000 worth of gold with crude equipment. 


<i 
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Estonia Decides to Go Off Gold—Crown Will Be 
Devalued 35% to Level With Swedish Currency. 
Associated Press advices from Tallinn, Estonia, June 28 

were published as follows in the New York “Evening Post’’: 
Estonia is to abandon the gold standard, Premier Tounesson announced 

to-day. The Estonia crown will be placed by the Government at a level 

with the Swedish crown, a devaluation of 35%. 


After debating throughout the night, Parliament passed a vote of confi- 
dence in the Government, 47 to 45. 


Advices from Reval (Estonia) June 28 to the New York 
**Times’”’ said: 

Several Cabinet Ministers urged the necessity of devaluation, because 
the present monetary policy had threatened to ruin industries and agricul- 
ture and to spell disaster for banking. They argued it was better to follow 
the American example. Already Estonian industrial output has decreased 
by 47% since 1928 and exports have shown a catastrophal decline. 


ss 
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Baron Rothschild Resigns as President of Austrian 


Creditanstalt—Dr. Wiedenhoffer Elected His Suc- 
cessor. 


Vienna advices June 28 to the New York “‘Times’’ stated: 


Baron Louis Rothschild, whose family for generations has been con- 
nected with the Austrian Creditanstalt, resigned after 25 years as President 
of the Bank, at to-day’s annual general meeting. Dr. Emanuel Wieden- 
hoffer, former Finance Minister, was elected to fill his place. 


Drop Year 
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German Budget Approved by Hitler Cabinet. 
Under date of June 28, Associated Press advices from 
Berlin stated: 


The new German budget, approved by the Hitler Cabinet yesterday, 
has not been published in the newspapers, but some of the figures were 
obtained to-day. The estimates for the fiscal year 1933-34 are balanced 
at 5,900,000,000 marks [currently about $1,746,000,000]. 

The Ministry of Defense shows a current expenditure of 584,000,000 
marks and a non-recurrent expenditure of 87,000,000. The newly created 
Aviation Ministry requires 78,500,000 marks, including the non-recurrent 
amount of 4,600,000 marks. 

The Ministry of Finance estimate shows receipts totaling 5,353,000,000 
marks, of which 5,220,000,000 are expected to be derived from customs 
and taxes. The Ministry of Propaganda requires 14,000,000 marks. 


<< 





Conversion Rate for Payment of Import Duties Again 
Increased by Austria. 
Advices as follows were issued June 27 by the United 
States Department of Commerce: 
The Austrian Government has just increased the conversion rate of the 
gold crown from 1.80 to 1.83 paper schillings, according to a report from 


Commercial Attache Gardner Richardson, Vienna, to the Commerce 
Department. 
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Inasmuch as Austrian import duties are stated in gold crowns and payable 
in paper schillings, this increase in the conversion rate is equivalent to an 
increase of 1 2-3% in all import duties. 


It is stated that the measure was taken to provide additional Govern- 
ment revenue. 


»— 
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Survey of Italian Trade and Industry—Financial and 
Monetary Situation. 

The June 1 Business and Financial Report, issued by the 
Association of Italian Corporations has come to us from 
Romolo Angelone, Commercial Attache of the Italian 
Embassy. We quote in part from the report as follows: 

The Financial and Monetary Situation. 


Following on an exhaustive and critical study of the economic situation 
in its several aspects, the report of the Budget Committee of the House 
on the Finance Bill for 1933-34 concludes: ‘‘In several sectors of our 
economy the downward trend has been checked and we note a tendency to 
improve, while the behavior of the lira on world markets confirms the 
adequacy of our reserves of all kinds. Not only can we calmly await 
those decisive international agreements which cannot be long deferred but 
we may now consider as imminent the hoped for return of more favorable 
possibilities. Alien as we are to easy optimism and unjustified forecasts, 
we conclude our task with the positive conviction that, so far as Italy 
is concerned, the bottom of the depression has been touched and has now 
been passed.”’ 

The impression conveyed by these words is confirmed by the budget 
speech of Finance Minister Jung. 

Neither the report nor the speech attempt to minimise the gravity of 
the depression nor its reactions on national finance. The facts are squarely 
faced and plainly stated: the receipts for the current financial year will fall 
short of estimates by 773 million lire, of which 565 million are due to re- 
duced receipts from the customs’ duty on wheat, a loss to the revenue but 
a@ gain to the balance of payments; expenses will exceed estimates by 1,820 
million lire of which 833 million accounted for by interest on the debt, 
650 million by the railway deficit, 278 million by the assistance to agriculture 
and industry demanded by crisis conditions, and 100 million by supplemen- 
tary budget appropriations. The deficit for the current financial year will 
therefore approximate 4,000 million lire. For 1933-34 the deficit is esti- 
mated at 3,088 million. ‘In giving you these figures’’ Minister Jung went 
on to say “I fully realize what it will cost to wipe out this deficit, I bear 
in mind the demands it will entail, and they cause me no undue anxiety 
because: (1) the settlement of arrears is duly provided for—the increase of 
1,350 million lire in this item appearing in the accounts for 1931-32 being 
due only to the fact that credits of 1,250 million lire for public works in 
relief of unemployment and of over 100 million for the Genoa-Serravale 
autostrade, were entered just at the close of that financial year; (2) the 
floating debt, which on 30th April last stood at 8,389 million lire, no longer 
consists of those Treasury bills which afford so sound a means of meeting 
temporary needs but so dangerous a one when used to meet longer dated 
liabilities. ‘‘We made the experiment once, we paid the price, we shall 
never make it again."’ The sources to which recourse is now made entail 
no such danger; (3) The Treasury cash balance with the Bank of Italy 
stood at 1,811 million lire on 20th May; (4) above all the budget of inter- 
national payments balances with a favorable margin, as is shown by the 
fact that notwithstanding the insolvency of many foreign purchasers of 
Italian exports and the obstacles hindering the transfer of valuta, the Central 
Bank's reserves have remained constant throughout the current financial 
year. For all these reasons the future can be faced with confidence. 

After reminding the House that the Government had the courage to cut 
down by 578 million lire the expenditure on defence services, thus setting 
an example and showing where the effort at economy should begin, the 
Minister continued: ‘I can assure the House that we appreciate fully the 
need of balancing the budget and that all our efforts converge toward that 
end which will be achieved as soon as conditions allow. But we must 
remember that the Nation has needs which cannot be neglected and while 
viewing expenses in their economic aspect and sparing no effort to reduce 
them to a strict minimum, we must not disregard the importance of the 
results secured by the expenditure made.”’ 

The key to Italy's financial policies is to be found, he said, in the un- 
bounded confidence the nation places in its Government, a confidence which 
will not be used to monopolize savings but to safeguard and direct them 
towards those forms of investment which best serve national interests. 
And here the Minister noted that the country’s new savings, if wisely 
used, are adequate to meet both the needs of the national budget and the 
others consequent on the settlement and readjustment of sectors of economic 
activity in which the Government has intervened, not to support given 
industries or banks, but to protect national interests at stake, the assistance 
being given exclusively, he noted, out of new savings and never out of the 
currency. 

The Government's attitude toward all speculative activities was em- 
phasized in the address delivered by the Minister on 22nd May at the general 
meeting of the Banking Association. The banking organization, he said, 
should respect whole-heartedly the view adopted by the Government that, 
under present circumstances, all forms of speculation are unsound and 
must berepressed. . . . 

On monetary policies the Minister was no less explicit. After noting 
that a gold cover to the note circulation standing at 50.76%, and at 49.04% 
to all sight liabilities provides the technical basis required for ensuring a 
sound currency, he said that, this being so, the will of the Duce that the 
currency should be and should remain sound would be carried out to the 
letter. ‘I had the honor of stating this to the President of the United 
States when he enquired of me into Italy’s attitude on two of the questions 
the U. 8. deem of pre-eminent importance for the World Economic Con- 
ference—monetary stabilization and the return of all currencies to a common 
standard which the U. S. cannot conceive of as other than gold. I replied 
that Italy had no need to stabilise, as she had already stabilised on 21st 
Dec. 1927, and had maintained, and intended to maintain, that stabiliza- 
tion unaltered; and that Italy had no need to return to a gold parity because 
in 1927 she had placed her currency on a gold basis. I added that whatever 
other countries might do, Italy would not deviate from the policies laid 
down by the Duce, and that instead of considering recourse to empyrical 
and ultimately ineffectual means for adjusting internal to world prices. 
she would continue to make use of an instrument thoroughly tested out 
during the past ten years, i. e. her guild or corporative organization."’ 
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Strict Exchange Rulings Said to Have Been Forced on 
Jugoslavia by Action of Neighbors. 
United Press advices from Belgrade June 17 stated: 
Although Jugoslavia was one of the last to do so, she was finally forced, 


by action of her neighbors, to establish strict financial and foreign exchange 
regulations, and to adopt stringent restrictions of imports when markets 
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abroad for her agricultural products decreased. Protective industrial 
tariffs also were raised against the well organized industry of Czechoslovakia 
and other European countries. These methods were necessary to guarantee 
a favorable balance of trade and protect the currency, which still is on 
the gold standard. 

Nevertheless the crisis in the world agricultural markets has been a heavy 
blow to Jugoslavia, where 35% of the population are dependent on agri- 
culture. Therefore Jugoslavia hopes for some solid and lasting agreement 
which will stabilize the agricultural market and permit her to sell her 
farm products. sal 


Senator Norris and U. S. Board of Trade Urge Recog- 
nition of Soviet Russia as Aid to Economic Recov- 
ery—Senator Lists Purchases Russia Would Make 
in American Markets—Trade Board Says Peace 
Treaty Constituted Virtual Recognition. 

Renewed pressure for recognition of the Soviet Govern- 
ment by the United States was exerted on June 24, when 
statements were issued by the United States Board of Trade 
and by Senator Norris of Nebraska, urging that the action 
be taken as an aid to economic recovery. Senator Norris 
said he had learned that Russia wished to buy in the United 
States $10,000,000 of meat products, 1,000,000 bales of cotton 
and $400,000,000 of machinery. These purchases would be 
paid for, he said, partly in kind and partly in cash, although 
the Soviets “must have several years” to complete the 
transaction. Senator Norris added: 

She proposes to ship us products of which we import a large 
of what we use. She proposes to ship these products, sell them here and 
apply the proceeds to her debt. 

Her purchase of meats, cotton and machinery would not only raise the 
price of hogs and cotton to a remunerative figure, but it would give employ- 
ment to thousands of unemployed Amrericans and business to manufacturing 
concerns. 

What is the objection to this proposed deal? 

We do not like her form of government. We disagree with her on reli- 
gion. Our people are shocked at the easy manner in which divorces can be 
obtained in Russia.. For these and similar reasons, we refuse to trust her, 
or to have any official relations with her, 

What are the facts? 

Since the Soviet Russian Government was organized she has tiever de- 
faulted upon the payment of a single obligation. She has met every debt 
contracted, according to the terms of the contract, and has paid in full, 
with interest. All of our other allies, in the aggregate, owe us billions of 
dollars, and, with the exception of one small nation, every one of them has, 
either in whole or in part, repudiated the obligation. 

Ever since the war we have been trying to get ride of our agricultural 
surplus. Russia wants to buy it. We refuse to sell to her. We compel our 
farmers to struggle along, producing the food we eat and the clothes we 
wear at a financial loss to ourselves. 

How long will we continue to hide our heads in the sand? 

The United States Board of Trade is headed by Charles W. 
Hunt, formerly Chairman of the Federal Trade Commission. 
Its Executive Committee adopted a resolution which read, 
in part, as follows: 

The United States Board of Trade desires to call the attention of the 
country to the fact that the Coolidge administration fully and legally recog- 
nized the Union of Soviet Socialist Republics in a solemn treaty. This 
treaty, commonly called the Briand-Kellogg pact for the outlawry of war, 
was signed and ratified, first by the Soviet Government and second by the 
United States of America, and later by many other Governments, and is 
now deposited as a binding international covenant with the Secretary of 
State in Washington. 

Although this recognition accords to the Soviet Government all legal 
rights in our courts, still two previous administrations, while seeking to 
maintain our rights under the treaty, have sought to avoid the plain import 
of such recognition. This is a duplicity beneath the dignity of any govern- 
ment and we therefore request President Roosevelt to correct this anomalous 


situation by the restoration of full diplomatic relations with the Soviet Gov- 
ernment. . 


-— 
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Brazil Lowers Milreis Rate. 

United Press advices from Rio De Janeiro (Brazil), July 7, 
were published as follows in the New York ‘World-Tele- 
gram’’: 

Brazil lowered the official rate for dollars to 13 milreis 170 reis to-day. 
The official rate for the last year was 13 milreis 300 reis until two days 
ago, when for the first time it was lowered to 13 milreis 270 reis. 

On July 5 Rio De Janeiro (Brazil), advices to the New 
York ‘‘Times,”’ stated: 

The milreis is to be adjusted to the dollar soon at a rate of 13.3 milreis. 
to the dollar, it was reported! here to-day in official circles. ‘The Banco. 
do Brazil quoted a rate of 13.272 milreis to the dollar at closing time here. 


to-day. The officials of the Bank, however, refused to give any informa- 
tion as to their future plans. iti? & F Bit. 


— 











Brazil Thaws U. S. Credits—‘“‘Bootleg’”’ Exchange Oper- 
ations Halted as Decree Is Signed. 
From the New York “Herald Tribune’ we take the 
following (United Press) from Rio De Janeiro (Brazil), 
July 2: 


A few hours after President Getulio Vargas signed a decree authorizing 
an exchange arrangement ‘‘unfreezing’’ United States credits here, Finance 
Minister Oswaldo Aranha announced that the Government would eliminate 
all ‘“‘black bourse”’’ or bootleg exchange operations. 

“I tolerated the Bourse,"’ Aranha told the Commission for Economic 
Studies to-day, ‘‘but it has now fulfilled its mission. I will give it a death 
blow.”’ 

American and other foreign importers here, who have been seriously 
handicapped in marketing purchases in their home countries because of 


their inability to remit money abroad, will now be afforded some relief by 
President Vargas’s latest decree. 
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The following from Rio De Janeiro (Brazil), July 6, is 
from the New York ‘Times’: 


Up to June 30, the final date for making declarations under the recently 
negotiated plan for thawing dollar accounts in Brazil, only 160,000 contos 
had been declared by United States firms wishing to transfer their money, 
according to the newspaper ‘‘A Noite.” 

[At the recent quotations 160,000 contos would be equivalent of $12,- 
000,000, although the decline of the dollar has sent this figure up, fluctuating 
from day to day.] 

According to reports here the amount of frozen dollar deposits totals 
around $24,000,000. ‘A Noite’ attributes the comparatively small 
amount declared, after months of agitation for ‘‘defreezing,’’ to the fact 
that United States firms established here had decided to employ the money 
in Brazil because of inflation prospects at home. 

= 


Brazil Said to Have Obtained London Loan—Roths- 
child’s Credit Will be Used to Thaw Up to £3,000,000 
Deposits. 

From Rio De Janeiro (Brazil), June 27, the New York 
“‘Times’”’ reported the following: 

Announcement was made to-day that a credit had been negotiated with 
Rothschilds of London, for the thawing out of £2,000.000 to £3,000,000 
frozen in bank deposits here, due to exchange control. The terms are 
similar to those of the American credit, which begins operation on June 30. 
The British credit is effective July 15. 

Swarms of British and American business men fill the Banco do Brazil 
every business day now, filing affidavits showing the amount of their 
frozen funds, which must be registered not later than the dates shown to 
obtain coverage. 
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Government of Salvador, South America, First Nation 
to Resume Cash Payment on Defaulted Bonds. 

The announcement of resumption of cash interest pay- 
ment by the Government of El Salvador on its dollar bonds 
sold in this country and on the sterling issue held in England, 
is noteworthy in that this is th2 first instance, it is stated, 
during the present economic depression, where a country 
which had suspended in terest payments on a foreign loan 
has resumed debt service. Salvador is the smallest ccuntry 
in South America and the only one not recognized by the 
United States. An announcemert issued June 26 said: 

The Government of El Salvador defaulted on the interest due on July 1 
1932, on the series B sterling 6% issue held in England and on the series C 
7% dollar bonds largely held in the United States. Interest was, however, 
paid on the series A 8% dollar bonds. All issues were secured by a first 
lien on customs revenues. 

The suspension of debt service was, in large part, caused by the effect of 
the low price of coffee on the economic condition of the country and further 
aggravated by a revolution followed by a communistic uprising, the quelling 
of which severely taxed the resources of the Government. These political 
disturbances were largely the result of the economic depression. 

One year ago a bondholders’ protective committee was formed, con- 
sisting of J. Lawrence Gilson, Chairman; R. W. Hebard, Fred Lavis, 
F. J. Lisman, Rafael Rodezno and Montgomery Schuyler, counsel being 
Guggenheimer & Untermyer and Hornblower, Miller, Miller & Boston. 

The task of the committee was made increasingly difficult during the 
year as defaults by governments and corperations increased and numerous 
moratoria were declared. The fact that the present Government of El 
Salvador had not been officially recognized by the United States Govern- 
ment also accentuated an already difficult situation. 

The present Government of El Salvador headed by General Maximiliano 
Martinez, sent a representative to the United States in the summer of 1932 
to examine; with the bondholders’ committee, ways and means of resuming 
debt service. 

A provisional agreement was reached in September by which the Govern- 
ment agreed to remit 20% of custom collections for loan service In April l 
1933, the bondholders’ committee sent Fred Lavis to Salvador with author- 
ity to enter into a definitive agreement with the Government. On May 5 
@ new agreement was signed which was later ratified by the Salvador 
Congress and the bondholders’ committee. 

This agreement provides for full coupon payments for the A and B bonds 
and one-half payment on the C bonds, all sinking fund payments to be 
suspended for a period of two years. Interest bearing scrip is to be issued 
for unpaid coupons on B and C issues. The agreement, which is to cover 
the period Jan. 1 1933 to Dec. 31 1934, in no way impairs the rights of the 
bondholders in accordance with the original loan contract of 1922. 


ss 
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Rulings on Bonds of Republic of El Salvador by New 
York Stock Exchange. 


The New York Stock Exchange, through its Secretary, 
Ashbel Green, issued the following statement on June 22: 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 





June 22 1933. 
Notice having been received that the interest due July 1 1933, on the 
certificates of deposit representing customs first lien 8% sinking fund gold 
bonds, series A, due 1948, of Republic of El Salvador will be paid on said 
date, less protective committee expenses amounting to $6 per $1,000 prin- 
cipal amount. 
The Committee on Securities rules that beginning July 1 1933, and 
until further notice the said certificates of deposit shall be dealt in ‘‘flat.’’ 
That beginning the said date the certificates of deposit may be dealt in 
as follows: 
“July 1 1933, interest paid”’ 
“July 1 1933, interest unpaid;’’ and 
That beginning July 17 1933, the certificates of deposit may be dealt in 
only as follows: 
‘‘July 1 1933, interest paid.”’ 
ASHBEL GREEN, Secretary. 
en 


Notice of Minister Jaramillo of Colombian Govern- 
ment’s Offer for Payment of Interest on External 
Debts. 

In an item in our issue of July 1 (page 49), reference was 
made to the notice of Esteban Jaramillo, Colombian Minister 
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of Finance and Public Credit, offering cash and scrip in pay- 
ment of interest coupons due and unpaid or shortly to mature 
on two of the Republic’s external sinking fund gold loans 
and four of the Agricultural Mortgage Bank loans. The Re- 
public offers the holders one-third in cash and scrip certifi- 
eates for the balance of the face amounts due, in United 
States currency. The scrip certificates are to mature Oct. 1 
1937. They will not bear interest, but the Republic will in 
each of the years ending Oct. 1 1984 to Oct. 1 1937, inclusive, 
retire by purchase one-fourth of the total amount of scrip 
certificates issued, “if obtainable at prices at or below par.” 
The certificates will be callable at any time for redemption 
at par as a whole, on not less than 20 days’ published notice. 
Similar provisions will be made for the payment of coupons 
on the Republic’s sterling and franc bonds and the sterling 
loan of the Agricultural Mortgage Bank, guaranteed by the 
Republic. It is announced that the coupons involved are as 
follows: 


Republic of Colombia 6% external sinking fund gold bonds dated July 1 
1927—coupons due July 1 1933 and Jan. 1 1934. 


Republic of Colombia 6% external sinking fund gold bonds of 1928, 
dated April 1 1928—coupons due Oct. 1 1933. 


Agricultural Mortgage Bank 7% sinking fund gold bonds, dated April 1 
1926—coupons due April 1 and Oct. 1 1933. 


Agricultural Mortgage Bank 6% singing fund gold bonds dated April 15 
1928—coupons due April 15 and Oct. 15 1933. 


Agricultural Mortgage Bank 7% sinking fund gold bonds dated Jan. 15 
1927—coupons due July 15 1933; and the 


Agricultural Mortgage Bank 6% sinking fund gold bonds dated Aug. 1 
1927—coupons due Aug. 1 1933. 

The “extraordinary and unavoidable expenses for national 
defense imposed upon it by the invasion of its territory 
which gave rise to the recent conflict with Peru” are given 
as the reason for the cash and scrip offer. It is pointed out 
that a full year’s interest on the Republic’s external bonds 
issued or guaranteed by it is some 6,000,000 pesos, whereas 
defense expenditures to date, since the trouble with Peru 
began, have aggregated about 14,000 000 pesos. The adop- 
tion of the proposal of the League of Nations for the settle- 
ment of the dispute with Peru enables the Republic now to 
offer the partial cash payment outlined, the Minister says. 
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Bonds of Republic of Colombia Shall Be “Flat” New 
+ & 7 York Stock Exchange Rules. 


Ashbel Green, Secretary of the New York Stock Exchange, 
issued the following announcement on June 28: 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
June 28 1933 

Referring to the offer of the Republic to make partial payment of one- 
third in cash and the balance in scrip on account of the interest due July 1 
1933, and Jan. 1 1934, on Republic of Colombia 6% external sinking fund 
gold bonds, due 1961: 

The Committee on Securities rules that beginning July 1 1933, the said 
bonds may be dealt in as follows: 
$ _ “with July 1 1933, and subsequent coupons attached” 

- ‘‘with Jan. 1 1934. and subsequent coupons attached;” 

That scrip received in partial payment of coupons shall not be deliverable 
with the bonds; 

That bids and offers shall be considered as being for bonds ‘‘with July 1 
1933, and subsequent coupons attached’”’ unless otherwise specified at the 
time of transaction; also 

That transactions in the bonds shall be ‘‘flat.’’ 

The Committee further rules that in settlement of all contracts in said 
bonds made prior to July 1 1933, on which interest ordinarily would be 
computed beyond June 30 1933, interest shall cease on June 30 1933. 


ASHBEL GREEN, Secretary. 


-— 
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Additional Rulings Issued by New York Stock Exchange 
on Bonds of Agricultural Mortgage Bank, of Col- 
ombia—Transactions in Bonds Shall Be “Flat.” 

The following announcement was issued on June 28 by 

Ashbel Green, Secretary of the New York Stock Exchange: 


NEW YORK STOCK EXCHANGE 
Committee on Securities. 





June 28 1933. 

Referring to the ruling of the Committee on Securities dated April 15 
1933, regarding non-payment of interest due April 15 1933, on Agricultural 
Mortgage Bank, of Colombia guaranteed 20-year 6% sinking fund gold 
bonds, issue of April 1928, due 1948: 

In view of the offer to make partial payment of one-third in cash and 
the balance in scrip on account of the interest due April 15 1933, and Oct. 15 
1933: 

The Committee on Securities further rules that beginning June 30 1933, 
the said bonds may be dealt in as follows: 

‘‘with April 15 1933, and subsequent coupons attached”’ 
‘“‘with Oct. 15 1933, and subsequent coupons attached;’’ 

That scrip received in partial payment of coupons shall not be deliverable 
with the bonds; 

That bids and offers shall be considered as being for bonds ‘‘with April 15 
1933, and subsequent coupons attached’’ unless otherwise specified at the 
time of transaction; also 

That transactions in the bonds shall be ‘‘flat.’’ 


ASHBEL GREEN, Serretary. 


The Committee’s ruling of April 15 was noted in our issue 
of April 22, page 2699. 
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Republic of Costa Rica Proposes Funding of Bond 
Interest Coupons. 

The Republic of Costa Rica is inviting holders of its 5% 
gold refunding bonds of 1911 to surrender all of the interest 
coupons appurtenant to those bonds falling due July 1 1933 
to July 1 1936, and to receive in exchange sterling funding 
bonds of the. Republic in denominations of £20 and £100 and 
fractional certificates for amounts of less than £20 for the 
aggregate face amount of the coupons deposited. An an- 
nouncement in the matter issued June 30 says: 

The sterling funding bonds carry interest from July 1 1933 at the rate of 
5% per annum, and have attached coupons payable half-yearly in sterling 
in London at Hambros Bank, Ltd., or in dollars in New York at the head 
office of the National City Bank. The interest is only payable after delivery 
of the sterling funding bonds in exchange for fractional certificates. The 
Republic is defraying all bankers’ charges which may be incurred incident 
to the surrender of the coupons to the National City Bank and has arranged 
that similar charges for delivery of sterling funding bonds or fractional cer- 
tificates will be at the rate of 50c. each, to be borne by the depositors. 

The Republic points out that the plan for the funding of the interest 
coupons on the 1911 bonds was in lieu of suspending payments completely 


due to the existing unfavorable economic and financial conditions in the 
Republic. 


The plan was announced by J. Rafael Oreamuno, represen- 
tative of the Republic of Costa Rica. 


>_> 





Funds Available for Payment of July 1 Coupons on 
Bonds of City of Saarbruecken. 

Ames, Emerich & Co., announce the receipt of funds to 
pay in full coupons maturing July 1 1933, on the City of 
Saarbruecken 6% sinking fund gold bonds due Jan. 1 1933. 
The sinking fund instalment of July 1 1933 amounting to 
$36,000 par value bonds has been retired through purchase 
in the open market. 





> 


Portion of Land Mortgage Bonds of Warsaw (Poland) 
Drawn for Redemption. 

John E. Sloane & Co. have been advised by the Land Mort- 
gage Bank of Warsaw that $57,450 of the Land Mortgage 
Bank of Warsaw 8% dollar bonds, due in 1941, guaranteed 
by the Polish Government, were retired in June of this year. 
The numbers of these bonds, which were bought in the mar- 
ket, as well as numbers of bonds previously drawn but not 
yet presented, can be inspected at their office. 


a 


Nicaragua Reported to Have Discontinued 
Foreign Exchange Sales. 
From the New York “Times” of July 1 we take the follow- 
ing from Managua, June 30: 
The National Bank of Nicaragua discontinued selling foreign exchange 
on European countries to-day because of the great fluctuation in currencies. 
The general manager announced it was not feasible at present to attempt 


to sell the Nicaraguan coffee crop because of the instability of exchange. 
a 


Nicaragua Redeems $50,000 Bonds. 
Irving A. Lindberg, High Commissioner and Collector 
General of Customs, announced that $50,000 of Nicaraguan 
1918 bonds were redeemed at par at public drawing on 


July 5, it was stated in a cablegram from Managua to the 
New York ‘‘Times.”’ 


- — 
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Nicaragua Seeks Loan—Finance Minister to Meet 
Bank’s Directors in New York. 


Managua advices, June 27, to the New York “Times” said: 


Dr. Salvador Guerrero Montalvan, Minister of Finance and President of 
the High Commission, left for New York to-day by airplane to discuss with 
the directors of the National Bank of Nicaragua the feasibility of a loan 
of $1,500,000 to the Government. While the National Bank of Nicaragua 
is owned by the Government, it is incorporated in the United States and its 
offices and directorate are in New York. The board consists of nine 
directors, four of whom are Americans, William H. Schubert, Howard J. 
Rogers, both Vice-Presidents of the Bank of the Manhattan Company; Dr. 
Constantine E, McGuire and H. ©. Sonne. The five Nicaragua directors 
reside in New York. 

Hans Sitarz, manager of the bank accompanied the Minister of Finance. 


= 
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10% Charge on Checks Approved in Nicaragua—Move 
to Protect Gold Reserves. 
The following from Managua, Nicaragua, June 29 is from 
the New York “Times”: 
A tax of 10% on all checks or drafts to pay for travel, whether on busi- 
ness or pleasure, is authorized in an act approved by Congress to-day. 
Remittances for merchandise purchased abroad would not be subject to 


the new tax. Its object is to prevent unnecessary traveling and to conserve 
gold resources. 








—_———_—_—_—— 
Nicaragua to Issue More Currency to Meet Budget 
Deficits and for Loans to Coffee Growers. 

In Managua, Nicaragua advices June 19 to the New York 
“Times” it was stated that the Nicaraguan Congress has 
passed a law granting the President power to negotiate a 
loan from the National Bank of Nicaragua for the emergency 
issue of 1,500,000 cordobas to meet the budget deficit, and 
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for loans to coffee growers. It is believed (says the message 
to the “Times’”) that the additional currency will stimulate 
domestic trade. 


Lin 
— 





Proposed Issue of Japanese Government Bonds— 
Purchases of Gold on Basis of Yen-Sterling Ex- 
change Rates. 


The Japanese Government will offer an additional issue 
of 4% bonds in July, according to a radiogram received in 
the Department of Commerce June 29 from its Tokyo 
office. The Department on June 30 further announced: 


The budget estimate for the fiscal year beginning in March 1934 has 
been placed tentatively at 2,300,000,000 yen, or approximately the same 
as the budget for this fiscal year. The estimate is subject to revision. 

Some upward revision in taxes is anticipated for next year, and in ad- 
dition it is believed in Tokyo financial circles that bonds totaling 1,000,000,- 
000 yen may be sold. 

The Japanese Government is now purchasing gold on the basis of the 
yen-sterling exchange rate. 


<i 
a ae 





Japan Favors New Taxes to Balance Budget. 

The Japanese Minister of Finance is reported as favoring 
increased taxes in addition to bond issues to meet the present 
budget deficit. This is indicated in a radiogram to the 
Commerce Department’s Regional Division from Com- 
mercial Attache H. A. Butts, Tokyo, according to the 
Department, which on June 14 said: 


Lower dollar and higher yen values are reflected in trade inquiries and 
new business, Mr. Butts reported. Yen exchange advanced to $0.261 
on June 12, the highest level since the spring of 1932. Domestic com- 
modity prices, however, have been little affected, although slightly higher 
during May. The share market remains firm. 

Cocoon prices are considered higher than the present value of silk war- 
wants, and may tend to decline, it is believed in local silk circles. At 
the present rate, returns to farmers are profitable. 


—> . 





R. J. Grant, Former Director of United States Mint, 
Takes Charge of New China Central Mint. 


An announcement June 24 by the United States Depart- 
ment of commerce said: 


Robert J. Grant, former director of the United States mint, has arrived 
in China and assumed direction of the New China Central mint in Shanghai, 
according to a radiogram to the Commerce Department Friday (June 23) 
from Commercial Attache Julean Arnold, Shanghai. 

The new mint is expected to begin distribution of the new standard silver 
dollar on July 1. The new money is to replace other exchange media. 


—~>— 





Listing of Securities Containing Gold Clause Barred 
by New York Stock Exchange—Ruling Applies to 
Bonds or Other Obligations Issued Since June 5. 


Notice was issued to members of the“New York Stock Ex- 
change on July 5, advising them that the Committee on 
Stock List has amended its requirements as a result of the 
enactment by Congress of the resolution repealing the gold 
clause in public and private contracts. As a result the 
Exchange will bar from listing privileges bonds or other 
obligations incurred subsequent to June 5 1933 if the obliga- 
tion contains the word ‘‘gold.’”’ The notice of the Exchange 
was issued as follows, by Secretary Green: 


NEW YORK STOCK EXCHANGE. 
July 5 1933. 
To the Members: 

In view of the approval, on June 5 1933, of Public Resolution No. 10 of 
the 73rd Congress, relating to obligations purporting to be payable in gold 
and to the discharge thereof upon payment, dollar for dollar, in any coin or 
currency which at the time of payment is legal tender for public and private 
debts, the Committee on Stock List has amended its requirements in the 
following particulars: 

New Issues of Bonds. 


(1) No bond or other obligation incurred subsequent to June 5 1933, 
except as hereinafter provided, will be listed if the title or designation thereof 
contains the word ‘‘gold.’’ 

(2) No bond or other obligation incurred subsequent to June 5 1933, 
except as hereinafter provided, will be listed if expressed to be payable, 
either absolutely or in the event of any change in the existing laws of the 
United States or upon any other condition or contingency, in gold or a par- 
ticular kind of coin or currency of the United States or in an amount of money 
of the United States measured by gold or by a particular kind of coin or 
currency of the United States. 


Additional Issues of Bonds or Other Obligations, Under Mortgages or Deeds 
or Indentures of Trust Executed Prior to June 5 1933. 


No bond or other obligation forming a part of an additional issue under a 
so-called open mortgage or under a deed or indenture of trust executed 
prior to June 5 1933, which contains any provision requiring the payment 
thereof in gold or a particular kind of coin or currency of the United States 
or in an amount of money of the United States measured by gold or by a 
particular kind of coin or currency of the United States will be listed unless 
there is prominently imprinted upon the face thereof, by a blank note com- 
pany approved by the Committee on Stock List, a notice reading sub- 
stantially as follows: 

“The provision that the principal of and interest on the within bond is 
payable in gold coin of the United States of America of the standard of 
weight and fineness existing on the .... day of -.-.--- was included therein 
in compliance with the terms of the within described indenture Cacenanys) 
which was executed prior to the approval on June 5 1933, of Public Resolu- 


tion No. 10 of the 73rd Congress. Attention is called to the fact that said 
Public Resolution provides in part, as follows: 

‘Every obligation, heretofore or hereafter incurred, whether or not any 
such provision is contained therein or made with respect thereto, shall be 
discharged upon payment, doar for dollar, in any coin or currency which a 
the time of payment is legal tender for public and private debts.’ "’ 
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If the title of such bond or other obligation contains the word ‘‘gold,” 
the above notice shall likewise be prominently imprinted upon the panel of 
the bond or other obligation 


In the case of coupon bonds a similar notice, or a summary thereof, or a 
reference thereto, shall be imprinted on each coupon. 
Exchange of Bonds and Issuance of Duplicate Bonds. 


The Committee is advised by counsel! that said Public Resolution does not 
prevent: 


(1) the exchange of bonds or other obligations of different denomination 
for bonds or other opigetions of the same issue iasued prior to June 5 1933; 

(2) the issuance of duplicate bonds or other obligations in place of bonds 
or other obligations of the same issue issued prior to June 5 1933, which 
have been mutilated, lost or destroyed; 

(3) the exchange of coupon bonds for registered bonds of the same issue 

ued prior to June § 1933, or registered bonds for coupon bonds of the same 
issue issued prior to said date, or for other registered bonds representing 
such coupon or registered bonds. 


No stamp or other notice should be placed on bonds so exchanged or 
ed. 


ASHBEL GREEN, Secretary. 
The Congressional resolution repealing the gold clause 
was given in our issue of June 10, page 4008. 
—_——@—— 


Increase of $251,876,682 in Outstanding Brokers’ Loans 
on New York Stock Exchange During June—June 
30 Total of $780,386,120 Compares With $528,509,438 
4 31—Largest Figure Reported Since Oct. 31 


Outstanding brokers’ loans on the New York Stock Ex- 
change increased for the third consecutive month during 
June; the total on June 30 was reported at $780,386,120, 
compared with $528,509,438, May 31. The latter figure 
represents an increase of $206,017,250 over the April 29 
total of $322,492,188. The June 30 figure is the highest 
reported since Oct. 31 1931 at which time the total was 
$796 268,768. In the June 30 statement demand loans are 
shown as $582,691,556, compared with $398,148,452, May 
31, while time loans on June 30 are reported as $197,694,564 
against $130,360,986, May 31. The Exchange made public 
the June 30 figures as follows on June 5: 


Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business June 30 
1933, aggregated $780,386,120. 

The detailed tabulation follows: 


qa 
(2) 


Demand Loans. Time Loans, 
Net borrowings on eollateral from New York 
banks or trust companies. ..................- $498,085,082 $196,210,064 
Net borrowings on collateral from private 
bankers, brokers, foreign bank agencies or 
others in the city of New York............... 84,606,474 
$582,691,556 
Combined total of time and demands loans, $780,386,120. 
The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we give a compilation of the figures since January 
1931: 


1,484,550 
$197,694,564 
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average price for each: 





July 8 1933 


As of June 1 1933 New York Stock Exchange member borrowings on 
security collateral amounted to $528,509,438. The ratio of security loans 
to market values of all listed stocks on that date was therefore 1.63%. 


In the following table, listed stocks are classified by leading 
industrial groups, with the aggregate market value and 





i June 1 1933. 











1931— Demand Loans. Time Loans. Total Loans. 
SR dditigidticnuminesicumad $1,365,582,515 be rytry 4 $1,720,345,318 
PE Ge itucdkichsmveceudcess 1,505,251,689 334,504, ,839,756,058 
RE RES 1,629,863,494 278,947,000 1,908 ,810,494 
ah diy al em erctarcs 1,389,163,124 261,965,000 1,651,128,124 
May 29 ‘ ,508 3: 261,175,300 1,434,683, 

1,102,285,060 289,039,862 1,391,324,922 
1,041,142,201 302,950,553 1,344,092,754 
1,069 ,280,038 284,787,325 1,354,067, 
802,153,879 242,254,000 1,044,407,879 
615,515,068 180,753,700 796,268,768 
599,919,108 130,232,800 730,151,908 
502,329,542 84,830,271 587,159,813 
452,706,542 59,311,400 512,017,942 
482,043,758 42,620,000 524,663,758 
496,577,059 36,526,000 533,103,059 
341,003,662 38,013,000 379,015,662 
246,937,972 53,459,250 300,397 ,222 
189,343,845 54,230,450 243,574,205 
189,754,643 51,845,300 241,599,943 
263,516,020 68,183,300 331,699,320 
269,793,583 110,008,000 379,801,583 
201,817,599 122,884,600 324,702,199 
,737,258 123,875,300 337,612,558 
226,452,358 120,352,300 346,804,658 
255,285,758 104,055,300 359,341,058 
222,501,556 137,455,500 359,957,056 
207,601,081 103,360,500 310,961,581 
207,385,202 115,106,986 322,492,188 
398,148,452 130,360,986 528,509,438 
582,691,556 197,694,564 780,386,120 





In our issue of April 8, page 2336, we gave the monthly 
figures baek to January 1926. 


—_— j— 


Market Value of Listed Stocks on New York Stock 
Exchange July 1 $36,348,747,926, Compared with 
$32,473,061,395 June 1—Classification of Listed 
Stocks. 

As of July 1 1933, there were 1,207 stock issues egati 
1,285,081 ,423 shares listed on the New York Shes Oedinaae, 
bis 4; total market value of $36,348,747,926. 

is compares with 1,217 stock issues ageregati 1,293,- 

876,237 shares listed on the Exchange Jaan L. with a total 

market value of $32,473,061,395, and with 1,221 stock issues 

aggregating 1,293,545,655 shares with a total market value 

of $26,815,110,054 on May 1. In making public the July 1 

figures on July 6 the Exchange said: 


As of July 1 1933, New York Stock Exchange member borrowings on 
security collateral amounted to $780,386,120. The ratio of security loans 
to market values of all listed stocks on this date was therefore 2.15%. 




















July 1 1933. 

Market Aver, Market Aver, 
Value, Pree, Value. Price, 
2 193.319 040 21°30 1,849°198 700 17.50 

Autos and acceasories.......-.------ ° r p d ’ , . 
PIMANGIA . oo oc coccccocenecwceseesse 946 ,007 ,987| 17.76 866,070,949) 16.25 
CRIES... sdébbsadqncoesoceseesee 3,396,080,507| 48,37] 3,052,434,289| 43.03 
Piesieal couipment manuincsuring.. DOR B41°871| 28:70]  OOL;7O4.2281 29:06 

Electrical equipment manufacturing . . ’ ’ , > 2% : 
To ctrsgegemneoers sgusaeeany 37 Pane ame 

Rubber and tires.......-.-..------- 285, 4 - ¢ . x 
Farm machinery .......-<<<««-ces+s 435,677,582) 35.39 351,013,318] 31.26 
BEE. no cc ceuesccwewcacaes 111,427,036) 6,94 98,613,082) 6.20 
land and realty ..ccccccccccescccce 51,789,048) 10.34 43,797,020| 8.74 
Machinery and metals 1,107,443,638} 23.00| 904,495,311) 20.54 
Mining (excluding tron) 1,094,931,852) 19.70) 1,110,701,167| 18.43 
PEED. cancaseeéoonacene 3,603,979,681) 19.81) 3,219,986,995| 17.50 
Paper and publishing 230,151,630) 13.70 180,053,928) 10.72 
Retall merchandising 1,768 ,829,698| 20.16) 1,537,110,054| 24.85 
Railways and equipments.....-....- 4,193,398,315|) 36.46) 3,741,341,365) 32.61 
Steel, fron and coke.............--- 1,674,106,080| 42.58] 1,490,397,813| 37.87 
TERE. wir cccasdenseectcoscscevcess 251,062,023) 22.40 189,471,617) 17.14 
Gas and electric (operating) ........- 2,481,317,379| 35.83) 2,232,891,124| 32.25 
Gas and electric (holding). .......--- 1,759,293,335| 17.95) 1,476,236,180) 15.06 
Communications (cable, tel. & radio).| 2,842,875,041/ 75.61) 2,629,108,145| 69.93 
Miscellaneous utilities. ...........-. 170,762,136) 16.80 159,669,430) 15.71 
Pe ES eee 218,833,681) 11.33) 208,365,974) 10.86 
Business and office equipment....... 282,404,603) 26.56 240,591,136) 22.63 
Shipping services...........- oe 16,042,472) 7.67 12,778,662) 6.11 
Ship operating and building... ,034,563) 10.09 19,649,623, 5.82 
Miscellaneous business........ e 74,116,337) 16.53 67,464,752) 15.05 
ther Mickvveassdocecceos 263,814,393 .27| 264,313,870) 38.34 
TERED |. o ccdgocncéotneasocecoace 1,487,836,870| 57.37) 1,430,059,270) 56.14 
GOFTROOS .. on cccccccccccncncceccces aE yee ao ons'aun'tae Hy 

U. 8. companies operating abroad. ... 349,58: ° 353, . 
Foreign companies (incl. Cuba & Can.) 702:710,222| 18.97| 578,032,895) 15.60 
All listed stocks.....------------- 36,348,747,926! 28.20132,473,061,395| 25.10 
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New York Stock Exchange Proposes New Method of 
Segregating Wholly-Owned and Excess Margin 
Securities. 

On June 30 the Committee on Business Conduct of the 
New York Stock Exchange submitted to members a memo- 
randum describing a new method of segregating wholly- 
owned and excess margin securities. The letter accompany- 
ing the memorandum (signed by Ashbel Green, Secretary of 
the Exchange) said: 


The Committee believes that the new method described in the memorandum 
will tend to give increased protection to customers by facilitating the segre- 
gation of their securities and by avoiding delays incident to the specific 
identification of securities. Any firms adopting the new method of segrega- 
tion should notify the Committee on Business Conduct. 


The memorandum follows: 


NEW YORK STOCK EXCHANGE. 
Committee on Business Conduct. 


Re: Segregation of Wholly-Owned and Excess Margin Stocks. 

I. In the general practice of brokerage offices, instructions for the segre- 
gation of customers’ securities originate in the margin department and are 
carried out by the cashier. In the case of “free’’ (fully paid) and excess 
margin stocks, the cashier places the stock certificates in a separate box and 
annexes to each certificate a small linen or paper tab giving the name of 
the specific customer as owner. If a customer having “‘free’’ securities buys 
stock on margin or has a margin account which needs additional margin, 
the margin clerk directs the cashier to transfer from the box containing 
customers’ ‘free’ and excess margin securities the certificates that are 
required as margin. These certificates are then placed in the box of the 
firm containing ‘‘usable securities,” that is, securities which the firm may 
use as margin. In case a less amount of stock is required as margin or if 
the balance of a customer’s margin account is paid in full, the margin depart- 
ment directs the cashier to release the shares from the box containing the 
firm’s ‘‘usable securities’? and they are returned to the box containing the 
customers’ “‘free’’ and excess margin securities. 

II. In the case of out-of-town branch offices of brokerage houses, and in 
the case of their correspondents, the present system under which “free” and 
excess margin shares are identified and allotted to the particular customer 
involves the daily report by telegraph to out-of-town branches and corre- 
spondents of the numbers of the specific certificates segregated. 

(In the case of bankruptcy of Stock Exchange firms, customers able to 
identify their stock certificates by number have been able to reclaim them, 
but customers whose shares have been fully paid for but whose certificates 
have not been specifically identified have in some cases been treated as 
general creditors.) 

III. The proposed card plan of identifying the segregated stocks will 
comprise : 

(1) A “requisition card” indicating the name of the person for whom the 
shares have been segregated, the number of shares, the hame of the corpo- 
ration and two spaces to be filled in by 

(a) The margin clerk who orders it, and 

(b) The security clerk who accomplishes the segregation. 

(2) A “removal card’’ will provide for the removal of shares from segre- 

gation giving the name of the owner and the shares to be released. It will 
be initialed by the margin clerk who orders the removal of the shares and 
also by the security clerk who releases them. 
. A “summary card’’ will be headed with the name of the stock, and will 
show the total quantity of the shares segregated, the number of wholly- 
owned and excess margin shares belonging to customers, and also the bal- 
ance of segregated shares. 

Under the new plan, the margin department will as heretofore give direc- 
tions to the cashier to place in the box containing the customers’ “‘free’’ and 
excess margin shares the shares which are not required to finance the 
customer’s indebtedness. The margin clerk will also fill out and initial the 
“requisition card’’ proposed under the new plan which will direct the security 
clerk to segregate (by placing in the ‘free’ and excess margin box) the 
shares allotted to the specific customer on the requisition card. The security 
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clerk will initial the card after he has placed the stock certificates in the 
box containing the ‘‘free’’ and excess margin shares. 

If after this segregation is accomplished the margin department deter- 
mines to order the removal of any “‘free’”’ or excess margin shares from the 
segregated securities, the margin department will make out and initial the 
“removal card” directing the security clerk to remove certain shares from 
segregation. After the security clerk has removed the shares he will initial 
the “removal card,” 

Thus it is proposed to treat all 100-share certificates of the same stock in 
the box of segregated “free” and excess margin shares as the equivalent of 
every other 100-share certificate (or as “fungible’’) and the cards will control 
and identify the shares and will be the evidence of title on behalf of the 
persons whose names are on the cards, 

The security clerk will be completely responsible for the box containing 


the segregated shares and must at all times have sufficient shares to cover 
all amounts called for by the carda, 


The “summary card’’ will enable brokers to determine from day to day 


the total number of shares segregated. The daily entries of amounts will be 
initialed by the security clerk. 


The “requisition,” ‘‘removal” and “summary” cards must be kept for a 
period running back to the date of the firm's last anewer to the Stock Ex- 
change Financial Questionnaire but at least six months in any event. 

IV. If the above described method of segregation is used, all securities 
segregated must be registered either in the firm name, the name of one of 
its nominees, or “street” names. No securities registered in the names of 
customers may be put into the segregated box. The consent of customers 
to the transfer of their ‘free’ or excesa margin securities should be secured 
in writing. In the case of any customer refusing to give such consent, his 


‘free’ or excess margin securities must be identified and segregated in 
the mranner heretofore used. 


Note.-The above plan would not apply to securities not of a “fungible”’ 
nature, such, for example, as callable bonds or securities in safe-keeping 
received from customers without any authority to transfer. Such securities 
would require separate identification and segregation, as heretofore. 

—_———<——____— 


Allied Chemical & Dye Corp. Agrees to Give More Data 
——Joins with New York Stock Exchange in Detailing 
Agreement to Retain Listing. 

The New York Stock Exchange and the Allied Chemical 
& Dye Corp. announced July 7 the terms of the agreement 
under which'the Exchange will retain the Allied Chemical 
issues on its stock list. Allied Chemical has agreed to meet 
the Exchange’s demands for more details in its income ac- 
count and balance sheet, including the number of its own 
shares it has acquired, the value at which they are carried on 
the books; the amount of interest and dividends received, and 
other non-operating income; the market value of investments 
in marketable securities listed on the Stock Exchange or on 
the Curb Exchange, and the amount of any material non- 
recurring items of income. 

For more than three years the Exchange had attempted to 
induce Allied Chemical to issue these additional details in ite 
annual reports. In May the governing committee of the Ex- 
change announced that the company’s issues would be 
stricken from the list on Aug. 23 unless the company met the 
requirements. 

The text of the agreement, together with the statement of 
the New York Stock Exchange, will be given in this pub- 
lication another week. 


- 
_ 





Commodity Exchange, Inc. Opens in Combined Quar- 
ters—Brief Addresses Made by Exchange Officers 
and Richard Whitney, President of New York 
Stock Exchange—Governor Lehman Sends Message. 

The Commodity Exchange, Inc., formed as a result of the 
merger of the National Raw Silk Exchange, Inc., the Na- 
tional Metal Exchange, Inc., the Rubber Exchange, Inc. 
and the New York Hide Exchange, Inc., opened in its new 
and combined quarters at 81 Broad St. on June 5. The 
opening was preceded by brief addresses by Exchange 
officers and by Richard Whitney, President of the New 

York Stock Exchange. Trading in silver began promptly at 

10 a.m. The first sale was made at 37.73 cents for July 

silver by Edwin Troetchell of Reddy & Co. to Clarence 

Lovatt. 

Jerome Chester Cuppia, Vice-President of the Exchange, 
opened the ceremonies with a short address in which he said: 


Intelligent, energetic and untiring effort throughout a long period during 
which there arose many seemingly insurmountable obstacles has marked 
the accomplishment of the man it is my pleasure to present—Jerome Lewine, 
first President of Commodity Exchange, Inc. The institution has yet to 
make history, but its opportunity for usefulness is obvious. The individual 
certainly has made history in the working out of a commercial enterprise 
of which those of us who have been privileged to work with him are decidedly 
proud. 


President Lewine said that “‘in merging the four markets 
into one we are but taking the first step in preparation for a 
period of greater activity, of greater opportunity and of 
wider service to commerce and industry.”’” He continued: 


I welcome you in behalf of Commodity Exchange, to the opening of a 
growing market. It is a growing market because the commodities traded 
in on this floor have experienced an extraordinary growth in their use in 
the past and because, with a return to norma] business, that growth, 
momentarily interrupted, must continue. The eye, when it looks on the 
Exchange floor, sees its physical structure and its most active market as 
it is—a great nerve center of business. Commodity Exchange to-day takes 
rank as one of the foremost commodity exchanges of the world. On this 
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floor will converge influences which arise in such remote parts as the Kast 
Indies, Japan and Straits Settlement, our Western plains and those of the 
Argentine, the mining districts of this Continent and of South Bmerica, 
The facilities here offered have a value at every state of the business cycle 


for those who would make the intelligent anticipation of the day an imme- 
diate accomplishment, 


The thanks of the Exchange must go to those who devoted their time 
and thought to this work of building, In this conjunction, I would like to 
mention the names of a few of those members who have done such excellent 
and unselfish work: J, Chester Cuppia, Floyd Y. Keeler, John L, Julian, 
Harold L, Bache, Charles Slaughter, William EK, Bruyn, Paolino Gerll, 
Charles Muller, Frank W, Lovatt, Edward L, MeKendrew, I, 
Hirsch, Addison B, Hall, Irving J, Louis and Martin H, Wehneke, Even 
with all their efforta we could not have accomplished the desired merger 
without the untiring and intelligent assistance and guidance of our able 
counsel, Julius B, Baer, I tender my thanks to these members and to Mr, 
Baer for their co-operation in bringing about this merger, 

Mr. Whitney, speaking extemporaneously, told the 
assembled members and guests that the Commodity Ex- 
change could rely upon the complete co-operation and advice 
of the New York Stock Exchange, that it filled a definite 
need in the field of business and that the two exchanges would 
be happy to work together in behalf of ‘decent business.” 
He felicitated the Commodity Exchange membership on 
their achievement of a consolidated market and declared 
the present a most propitious time for the opening of the 
new market. 

Governor Herbert H. Lehman, in a letter to Mr. Cuppia 
prior to the opening said: 

Readily accessible and soundly administered marketing factlities for 
commodities are necessary for the maintenance and development of the 
trade and commerce of our nation, I believe therefore that the co-ordinated 
marketing facilities which the new Commodity Exchange will provide will 
fill a necessary function in our business life. 


I wish the Exchange and ite members a full measure of success in their 
new home, 


A previous reference to the Exchange was noted in our 

issue of June 24, page 4377. 
~— 

Philadelphia Stock Exchange Expels Henry W. Martini. 

The Philadelphia Stock Exchange on June 29 announced 
that Henry W. Martini had been expelled from membership 
in the Exchange. Mr. Martini was suspended for in- 
solvency on June 14. 





a 


Election of Officers of Chicago Stock Clearing Corp.— 
Morton D. Cahn Appointed President. 


Morton D. Cahn was appointed President of the Chicago 
Stock Clearing Corp. at the annual meeting of stockholders 
and directors of the corporation held June 20. M. J. 
O’Brien was appointed Vice-President; Martin E. Nelson, 
Secretary and Treasurer, and Robert T. Sundelius, Assistant 
Treasurer. Advices from Chicago said that the following 
directors were elected for the ensuing year: 


Morton D. Cahn, Paul H. Davis, Robert J. Fischer, Warren A. Lamson, 
Arthur F. Lindley, Leeds Mitchell, M. J. O’Brien and RK. Arthur Wood. 


The following were appointed members of the executive 
committee: 

Morton D, Cahn, Chairman; M. J. O’Brien and Paul H. Davis. 
New York City Bank Stocks Declined During June. 

After reaching levels close to the 1933 highs established 
in early January, New York City bank stocks turned down- 
ward in June, Hoit, Rose & Troster report. The weighted 
average of 17 leading issues opened June 1 at 48.89, the low 
for the month, reached the month’s high of 60.85 on June 12 
and closed June 30 at 51.82, a net gain on the month of 
about 6%. Calculated on closing bid prices, the range for 
the month was as follows: 

BANK STOCK RANGE JUNE 1923. 




















Month's Low | Month's High Close 
June 1. June 12. | June DW. 
Rachie WONG. ss ickoocssucsscoces 61% 12% 61% 
Dpehten Trt. on cccccvnswnssonea 120 148 132 
Canara SGU. cseccoadeceectnen 129 130 ] 127 
Chase National. .....-..-..------- 2% | 35% i 28 
SINE. , inci aschiibusanenes edeaueipneienanes | 16% i 19% 15% 
Chemical... --. ceedcdsboitendamwe 37% | 43 28 
CS | esi, wines adie tall 29% | 41 | 33% 
Commercial National............-.- 142 148 i 132 
Gate TGS: .. pwendvcndsadmunce 5RK “9 i BY 
EE BE so en cccetiummnsnwene 20 25% i 21% 
Ss eee ae i 1370 1560 1400 
COMERS: TING s cid mccovccdotonie { 292 295 
P<, tats, ocatatitingediisine aun te 19% 25% 20% 
DM... . -ncuhmhedartgeniuid 22% 36% BO% 
Manufacturers Trust...........-.- 16% 22% i 18% 
GS TEs BU ebwsctccintdococd BRK 105% ; 92% 
POs Ts wicciticimioniiaten twin 27% 34% i 26% 
| 
Weighted average.__.-._..._-._- 4ss9 = 6085 ! 51.82 
1933 Range. 19232 Range. 

Wi. ae. Mssincinoutiunnounnel 62.19 With, Best. Fccceccucccococsoe 70.76 
Sew; AGE b ccccticnmensnaedii 36.53 Bear market low, May 31...-..-- 31.4 





Insurance Stocks Increased in June to 1933 High. 

Despite a tendency to fluctuate within a narrow range, 
insurance stocks in the New York City market reached their 
highest levels of 1933 during June, Hoit, Rose & Troster 
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report. The weighted average of 20 leading issues reached 
the new 1933 high of 33.96 on June 19. The list closed on 
June 30 at 33.87, only slightly below the new high. Based 
on daily closing bid prices, the range for the month was 
as follows: 

INSURANCE STOCK RANGE JUNE 1933. 


























Month's Low |New 1933 High Close 
June 15. June 19. June 30. 
Aetna Casualty & Surety.....---.-- 49 50 49% 
PRS CRD os bina cpledddansdonvane 33% 33% 33% 
EC ee ed nbinnene nes « 16% 18 18% 
Continental Casualty _.....--.---.-.-- 10% 10% 11% 
Firemen’s (Newark). ....-.-------- 5% 5% 5% 
Great American Insurance. --.....-- 15% 17 16% 
OS, SP eee eee 13 13% 12% 
pd fy Er 26 26% 25% 
Harmonia Fire. --_-.-- 12% 13 12% 
Hartford Fire- ~~. ----- 42% 42% 43 
Hartford Steam Boiler 45 45 45 
.. nupecsnasanand 18% 19% 19% 
National Casualty ........-.------- 5% 5% 5% 
EE SRS Ce eee 46% 46% + 45% 
tt Pt. on ewsccovoenuces 4% 5% 5 
Providence-W ashington-_-_-_....-..-- 21% 22% 22 
Phoenix Insurance... _...-.-------- 49% 50% 52 
GS A a dedhndkwidwaesawe 358 408 410 
a 25% 26% 26% 
Westchester Fire.........---.------ 18% 20 19% 
Weighted average. _.......---.-- 32.14 33.96 33.87 
1933 Range. 1932 Range. 

SE, PEED Wa nccoonecuassonns 33.96 Hieh, Matte 6. nccedsvenencscs 5.32 
ME, MO Bidddndwnoperiasenes 19.90 Bear market low, July 11-..--- 12.62 
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Congressional Committees to Conduct Dozen Inquiries 
During Recess—Study of Federal Tax Laws Pro- 
posed—Investigation into Receivership Proceed- 
ings in Federal Courter. 

Following its adjournment on June 16, Congress set in 
motion a dozen investigations to be carried on during the 
coming months, most notable that in which the whole 
structure of Federal tax law is to be restudied. Associated 
Press advices from Washington reported that this inquiry 
will be undertaken by the Ways and Means Committee, which 
will seek out ways of redistributing the tax load. The Asso- 
ciated Press accounts added : 

It will not get really under way until November, ready to report to the 
January session. 

The Wall Street investigation will go on, with the Senate Banking Com- 
mittee on June 26 delving deeper into private banking, tackling affairs of 
Kuhn, Loeb and Company first. 

The same day a Senate judiciary sub-committee will resume hearings in 
New York on delay in the prosecution of Joseph W. Harriman, New York 
banker, accused of falsifying records. 

Within a few weeks a special Senate Committee will go down to Louisiana 
to resume its consideration of the contest against the election of Senator 
Overton (D., La.), in which Senator Long (D., La.) has been a prominent 
figure. 

A Commerce sub-committee of the Senate is beginning work immediately 
under Senator Copeland (D., N. Y.) to investigate racketeering in the big 
cities, with particular reference to inter-state operations. 

Another Senate Committee, headed by Wagner (D., N. Y.), will meet 
within a day or two to plan inquiring into labor conditions on the Missis- 
sippi flood control project. 

Another, charged with an investigation of bankruptcy and receivership 
proceedings in Federal Courts, has decided to postpone its work until the 
fall, meeting in Los Angeles October 11. 

The House Judiciary Committee will delve into bankruptcy and receiver- 
ship practices of the Federal Courts, while other groups will go into opera- 


tion of the civil service laws and study more about postal receipts, air mail 
and ocean mail subsidies. 


—<—___ 


99% of Bills Introduced Failed of Congress Passage. 


Under date of June 16 Associated Press advices from 
Washington said: 

Congress’s batting average for bills passed during the special session was 
just 1%. 


Eighty-one of the approximately 8,100 bills introduced were passed by 
both branches. Thirty-five of that number originated in the Senate. 
Both branches also passed ten joint resolutions. 


About 2,000 bills went into the Senate hopper, while 6,000 were intro- 
duced by Representatives. 





<i 
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New Company Organized to Service Mortgages and 
Real Property Underlying Various Bond Issues 
Guaranteed by National Surety Co. 

State Superintendent of Insurance George S. Van Schaick, 
as Rehabilitator of the National Surety Co., announced 
June 30 that the National Realty Management Co., Inc. has 
been organized to service mortgages and real property under- 
lying various bond issues guaranteed by the National Surety 
Co. This servicing company is practically a successor to the 
Greyling Realty Corp., now in receivership, which was 
owned by the National Surety Co. and handled such servic- 
ing operations for it. A notice issued by the New York 
State Insurance Department further states: 

The new corporation was formed as the result of conferences between the 
Rehabilitator and the various trustees holding mortgages guaranteed by the 
National Surety Co. The corporation is jointly controlled by the Re- 
habilitator and by an Executive Committee of the trustees. Under the plan 
the trustees are to pay for the servicing of mortgages and the Rehabilitator 


or the receivers of various subsidiary companies holding titles are to pay 
for the servicing of properties. 
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Servicing contracts have been executed by a number of the trustees, includ- 
ing all of those holding the largest number of mortgages. Other contracts 
are now being negotiated. 

The consummation of this plan for conducting servicing operations through 
one agency is considered by the Rehabilitator to be an achievement of great 
significance to the bondholders. It conserves for them the full protection 
of the tangible security underlying the bonds in which they have invested. 
Without such a servicing corporation, disintegration of common and unified 
control over these mortgages and properties would have resulted. Efforts 
being made towards a reorganization of the mortgage bond situation, there- 
fore, would have been affected adversely. 

The operations of the National Realty Management Co., Inc., should be 
conducted at considerably less expense than would be possible under other 
servicing methods. In addition, this plan should avert loss of rental collec- 
tions, interest, amortization payments, &., which would decrease the security 
available to bondholders. 

Favorable comment upon the organization of the servicing corporation is 
made by a group headed by Carl H. Berets, President of C. H. Berets & Co., 
New York City, in a letter to dealers interested in mortgage bonds guaran- 
teed by the National Surety Co. The dealers were advised by that group 
that ‘‘the organization of this company removes the danger of decentraliza- 
tion of control over the servicing, with its great dangers of probable loss of 
collections during the period of change from a central organization to many 
separate organizations, and of increased cost incident to the creation and 
setting up of new machinery.”’ 

The Berets group urged the dealers to assist the committee of Insurance 
Commissioners, which is acting as a protective committee for bondholders, in 
obtaining authorization agreements from bondholders. Support of security 
dealers, it was stated, will obviate any necessity for the creation of additional 
private committees which must make a charge for their representation. 


—_— 
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Louisiana “Blue Sky’”’ Statute Upheld by State Supreme 
Court—Conviction of J. V. Brandon of Mississippi 
who Sold Stock in Louisiana Affirmed. 


The following is from the New Orleans ‘‘Times Picayune’’ 
of June 25: 


Constitutionality of Louisiana’s ‘‘blue sky’’ law was upheld by the State 
Supreme Court Saturday [June 24], when it refused to grant writs sought 
by J. V. Brandon, Mississippi securities dealer, who recently was con- 
victed in Calcasieu parish of selling stock without registering as a dealer 
with the Louisiana Securities Commission. He was sentenced to serve 60 
days in the parish jail. 

Attacking the Securities Law, Act 177 of 1920, as a restriction upon 
inter-State commerce, Mr. Brandon applied to the high court for relief. 
He was granted liberty on a $100 bond pending the outcome of his appeal. 


Legitimate Exercise. 


In refusing the writs the high court held that the “‘blue sky”’ law is a 
‘legitimate exercise of the police power by the State to prevent fraud in 
the sale of securities in the State by domestic and foreign investment 
companies. Without the supervision and regulation provided in the act 
as to such sales, any investment company, domestic or foreign, could flood 
the State with worthless securities and thereby defraud the public with 
impunity. 

“The regulations of the act apply equally to domestic and foreign invest- 
ment companies, and do not in a proper constitutional sense, impose any 
direct and substantial burden upon inter-State commerce, nor contravene 
the due process clause of the 14th Amendment of the Federal Constitution. 


Conviction Valid. 


“Act 177 of 1920 is therefore constitutional, and the conviction and sen- 
tence of relator (Brandon) thereunder is legal and valid.’’ 

Refusal to grant the writs was signed by Chief Justice Charles A. O’Niell 
and Associate Justices John R. Land, Winston Overton and Wynne G. 
Rogers. 


= 
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Kansas Supreme Court Holds Corporations Have No 
Authority to Operate Farms in State—Also Rules 
Public Utility Corporations May Engage in Mer- 
chandising Business—Court Refuses to Wreck 
Farming Corporations by Immediate Ouster but 
They Must Quit Business. 


The Kansas Supreme Court ruled on June 10 that cor- 
porations have no authority to operate farms in Kansas, 
and also that public utility corporations may engage in 
merchandising business. In indicating this, the Topeka 
“‘Capital’’ of June 11 added: 


Although it declared that the Wheat Farming Co. of Hays and the 
Sledd Farm Corp. of Lyons must be dissolved and forfeit their charters, 
the Court refused to wreck the two concerns by issuing an immediate writ 
of ouster. This would force their extensive land holdings upon the market 
during the present economic depression, with resultant loss to stockholders. 

‘‘We are of the opinion,”’ said the Court, ‘‘that, under the evidence 
it would be justifiable that a complete forfeiture of the charter of each 
corporation be ordered and decreed, but are likewise of the opinion that 
it is not necessary or expedient that, at this time, such an order and the 
decree be entered.’’ 

However, the Court directed that the companies arrange their affairs 
and dispose of their real estate and dissolve the corporations. 

The ouster suit against the farming corporations was brought by Roland 
Boynton, Attorney-General. The Wheat Farming Co. was placed in 
the hands of a receiver by the Federal Court at Kansas City, Friday. 

The two farming corporations were organized several years ago under 
charters granted by the State Charter Board to operate farms for ‘‘the 
encouragement of agriculture and horticulture.’’ They were to be profit- 
sharing corporations intending to operate large areas of land and by mass 
production secure profits ordinary farmers could not obtain. Violent 
protests were heard in numerous counties. The 1931 Legislature heard 
the assaults upon farming corporations and passed a law prohibiting 
such corporations: The Attorney-General was directed to oust those 


corporations already in operation. 
W. A. Smith, Associate Justice, who was Attorney-General when the 
ouster suit was started, did not sit in the case. 


From the same paper we also quote as follows: 


That the law prohibiting public utility corporations from selling ap- 
pliances for their utilities is unconstitutional in that its provisions violates 
the Fourteenth Amendment to the Federal Constitution, was held by 
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—- Supreme Court in knocking out the law enacted by the 1931 Legis- 
ature. 

The decision was in a test case brought by the Capital Gas & Electric 
Co., and appealed from the Shawnee County District Court. The lower 
court upheld the law, but the decision of the Supreme Court permits the 
utilities to again enter the merchandising field. 
wm Ten public utility corporations were involved in the case, which ends 
a long fight relative to merchandising of appliances. The fight has been 
carried on in both Kansas and Missouri. The latter State did not enact 
a law similar to that passed by the Kansas Legislature. 

The Court held that there was evidence to show that 80 to 90% of the 
gas appliances and fixtures were sold by the utility companies and that 
they sold and installed safe and standard equipment at fair and reasonable 
prices and at a fair profit. The long-term contracts permitted customers 
to enjoy the use of modern equipment and campaigns of the companies 
went far in increasing demand for their service. 

\ The Court held these activities were regular, legitimate and under the 
constitutional rights of the corporations to do business. Justice William 


Easton Hutchinson wrote the opinion, with Justices Harvey and Dawson 
dissenting. 


——_g———_— 


Governor Comstock of Michigan Signs Bill Providing 
for Two-Year Moratorium on Land Contract 
Foreclosures. 


Under date of June 13 Associated Press accounts from 


Lansing, Mich., were published as follows in the Detroit 
“Free Press’’: 


Governor Comstock to-day signed the Schroeder Bill setting up ma- 
chinery for a two-year moratorium on land contract foreclosures. The 
measure is a companion act to one permitting a moratorium until 1935 
on mortgage foreclosures. 

Under the new act, which is immediately effective, a person may petition 
the Court for a continuance of land contract foreclosure proceedings until 
March 1 1935. The power with the Court is discretionary. If the con- 
tinuance is granted the Court is required to make arrangements for collec- 
tion of rentals, taxes, insurance, &c. A clause in the act extends the 
time required for giving notices before eviction from 30 to 90 days. 

The two foreclosure bills complete legislative action for relief for thou- 
sands of property owners and others purchasing homes threatened with 
eviction or loss of their property through foreclosure. 


a a 


New Michigan Mortgage Law Held Unconstitutional. 

From the Detroit ‘‘Free Press’’ we take the following 
from Marshall, Mich., June 16: 

Judge Blaine W. Hatch handed down two decisions this afternoon, 
in both of which he held the Bischoff-Munshaw law, providing for a virtual 
moratorium on mortgage foreclosures until July 1 1935 unconstitutional. 
Judge Hatch heard the cases of Joseph and Gertrude Lutz against the 
Central National Bank and Burton Clayman against Elmer and Nellie 
Putman, of Marshall. 


in 
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Arkansas Mortgage Act Declared Unconstitutional by 
State Supreme Court. 

Little Rock advices to the ‘‘Wall Street Journal’’ of 
June 21 stated that the Arkansas Supreme Court has de- 
elared unconstitutional the anti-deficiency judgment or 
mortgage moratorium act as impairing the obligation of 
contracts, thus removing the necessity of a special legis- 
lative session for its repeal. The dispatch added: 


Governor Futrell last week conferred with Federal Administrator 
Morgenthau, at Washington, and assured him that should the Act be held 
constitutional a session for its repeal would be called. 

The Governor decided not to visit New York for conferences with rep- 
resentatives of Arkansas bondholders and has returned home. 





ip. 
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Plan for Nation-Wide Definition of Marine Insurance 
Underwriting Powers Approved by New York 
State Superintendent of Insurance for Use by 
Companies Licensed in State—Plan Recently 
Adopted by National Convention of Insurance 
Commissioners. 


George S. Van Schaick, Superintendent of Insurance of 
the State of New York, announced on June 22 that he has 
approved the nation-wide definition of marine insurance 
underwriting powers adopted by the National Convention of 
Insurance Commissioners at its meeting in Chicago June 1-3 
for use by companies licensed in the State of New York. 
The new ruling is based upon the New York ruling of 
Sept. 30 1932, but modifies the earlier definition in several 
respects. The Superintendent’s announcement continued: 


The amended ruling holds that certain insurance on instrumentalities of 
transportation and communication, such as bridges and tunnels, may be 
issued by marine offices. Piers, wharves, docks and slips may not be 
insured under marine policies unless certain specified coverages are ex- 
cluded. Dry docks and marine railways may be insured against all risks 
by marine offices. 

Minor amendments were made in the rules on Tourists’ Floaters, Fine 
Arts Floaters and Jewelers’ Block Policies. 

The rules on Equipment Floaters were amended by separating equipment 
from other miscellaneous articles. Equipment may be covered as in the 
previous ruling, but other articles of a mobile or floating nature, while 
not subject to location restrictions, must be itemized and valued. 

Under the new ruling Instalment Sales and Leased Property may now 
be insured by marine offices to cover the interest of the purchaser or lessee 
until the interest of the seller or lessor ceases. Leased property that is 
not of a mobile character may not be so insured. 

The ruling specifically prohibits the issuance of ‘‘Householders’ Compre- 
hensive Policies’ or their equivalent. 

The adoption by the National Convention of Insurance Commissioners of 
a standard basis of interpretation for the uniform marine insurance law 
approved by that Convention in 1922 should serve to eliminate the consid- 
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erable confusion that has developed during the intervening years concern- 
ing the meaning of the Act. 

The co-operation of fire, marine and casualty underwriters is necessary, 
however, if most beneficial results are to be attained. It is gratifying that 
these underwriters are preparing to embark upon a joint program of super- 
vision of underwriting practices designed to carry out the spirit and mean- 
ing of the definition adopted by the Convention. An interpretive note to 
which they have agreed is collateral to the new ruling. This provides that 
the rating of fire hazards on certain merchandise in storage may be deter- 
minative of the risk classification. Where the fire insurance premium 
equals or exceeds the marine charge the risk will be considered ineligible 
for marine rating. 

The New York Insurance Department considers that successful adminis- 
tration and supervision of the standard definition by the insurance business 
will constitute substantial progress in the matter of self-regulation, with 
the necessity for only general overseeing by State supervisory officials. 


in 





Price Disequilibrium and Indebtedness a National and 
International Problem—Address of Dr. W. H. 
Coates Before International Chamber of Com- 
merce at Vienna—Views on United States Measure 
in Behalf of Farmers. 

An address delivered on May 30 before the Congress of 

International Chamber of Commerce at Vienna by Dr. 


_W. H. Coates, LL.B., B.Se., British delegate to the Con- 


ference, was briefly referred to in these columns June 3, 
page 3824. Dr. Coates spoke on “The Maladjustment of 
Prices and Its Influence on International Indebtedness,’ 
and in the extract from his remarks, which we gave, we 
quoted from Associated Press accounts; Dr. Coates’ views 
therein were made to appear to be confined to inter-Govern- 
mental or war debts. Dr. Coates, in furnishing us with a 
copy of his address, points out that his views related to 
indebtedness in general, both public and private, inter- 
national and Nation. His address in full follows: 


A continuance of the depression is clear evidence that its fundamentals 
have not yet been touched. The centre lies in the great fall in prices, 
especially when contrasted with the relatively aggravated burden of past 
indebtedness consequent upon the contractual permanence of debt in terms 
of money. Many look for remedy in the recovery of the old price level 
brought about by monetary action. The Council of the Chamber rejects 
that view. Prices of great international staples have fallen because supply 
and demand are out of harmony. This harmony must be restored. When 
supplies are excessive they must be restricted. Monetary action will not 
remedy the disequilibrium between the prices of primary and manufac- 
tured commodities. The old price level will not be restored and there is 
no alternative but the adjustment of the monetary amount of all debt 
obligations. New machinery is necessary for this purpose to mediate 
between debtors and creditors. 

Our Congress at Washington in 1931 was preceded by 18 months of de- 
pression. At that Congress I pressed upon our leaders the argument that 
the three major problems of the depression were: 

fe The great fall in the price level as measured in gold; 

b) The adjustment of the cost structure in industry to the new price 
equilibrium which was being established; and, 

(c) The problem of a fresh distribution of the product of industry be- 
tween those who had fixed claims and variable claims, respectively, upon 
that product. 

That 18 months was too short a period to permit of the recognition of the 
crucial importance of these three points. 

Between Washington and Vienna stretch two years—two years of further 
depression. In that time matters have gone from bad to worse. Prices 
have continued to fall, defaults and bankruptcies have increased in number, 
industrial production has shrunk still more, international trade has not 
ceased to contract, unemployment has grown persistently, National 
budgets have shown deficits, heavier taxation has been imposed, the finan- 
cial soundness of banking systems, railway systems, insurance systems, 
has become steadily endangered, the obstacles to international trade in 
the form of rising protective duties, additional restrictions upon exchange, 
quotas for the volume of imports, and even prohibitions of imports, have 
multiplied at every turn, and last, but not least, the international monetary 
system has been wrecked. 

What a tale it allis. Despite all that has been written, despite all the 
speeches that have been made, all the reports of experts, commissions 
and conferences, still the depression is with us. Is not this clear evidence 
that as yet we have not touched the fundamentals of the problem? 

My subject this morning is the general aspect of the fall in prices, the 
burden of indebtedness and the lack of economic equilibrium in the pro- 
duction of many commodities. I say now, as I said in Washington two 
years ago, that until these fundamental problems are solved the depression 
will not even begin to lift. 

The centre of the depression lies in the question of prices. Price in the 
economic system is the index of well-being or of ill. A continuous fall in 
prices moving at different rates for agricultural and manufactured products 
throws every economic harmony out of balance. Many contend that the 
remedy for the great fall in the price of primary commodities which has 
now persisted for some years lies in monetary action. The Council of the 
International Chamber has rejected that view. We hold that a rise in 
prices or an adjustment of disequilibria in prices of different classes of 
goods cannot be brought about by measures of a purely monetary nature. 
The corollary of this view is that the fall and disequilibrium in prices has not 
been brought about solely by monetary causes. 

Why then do prices fall? The answer is to be found in the general law 
of demand, which states that the larger the quantity of supply which is 
offered for sale, the lower must be the price which it will fetch. In many 
great international staples of the world’s commerce an excessive volume 
of supply is being produced, largely due to causes which can be traced back 
to the World War. For the rest, these causes are to be found in the bounty 
of nature and in the great improvements in productive capacity which 
have sprung from the progress of science, notably in engineering, in biology 
in chemistry and in other related fields. These staples, the supply of which 
is notably out of harmony with their ordered place in the total scale of de- 
mand, include wheat, sugar ,wool, copper, rubber, wood pulp, zinc, tin and 
many others. For some of these commodities even a great lowering of 
price does not largely increase the demand. The excessive supplies of cer- 
tain staple goods which have been placed upon the world’s markets have 
therefore contributed in a special degree to the great fall in the prices of 
primary and agricultural commodities. 
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As I have said, the Council of the International Chamber places no faith 
nm monetary means of raising these prices. What then remains? The 
only remedy is to be found in the ordinary economic law of supply and 
demand. When supplies are in excess, and by that excess are producing 
abnormal! falls in prices, then the appropriate remedy is to check and excise 
the excessive supplies. Unfortunately, that is a remedy which it ie much 
more easy to describe than to put into force. Even in the National sphere, 
co-operative restriction of supplies of primary commodities isa very diffi- 
cult problem. But when it is carried into the international field it becomes 
infinitely more complex and more difficult. Yet in my view that remedy 
must sooner or later be attempted. In respect of one or two of the com- 
modities which I have mentioned, action has already been taken. In 
some cases it is showing signs of success. In others the schemes now in 
force are working under difficulties, mainly because the hardships they 
involve in particular countries not unnaturally provoke severe opposition 
to their continuance. For many staple commodities there cannot, in the 
nature of the case, be large-scale producers. Thousands of individual pro- 
ducers contribute to the total supply. Their organization is a matter 
which raises every kind of controversy. As yet governments, the only 
central authority with the power to impose their will upon all these thousands 
of units, hesitate in face of the task in front of them, Only too often the 
remedy has been sought in the creation of government organizations, not to 
operate upon the sources of supply, but to take surplus supplies off the 
market and hold them in the vain hope that sooner or later a shortage of 
supplies will permit these frozen stocks to be liquidated at a reasonable 
price. These hopes forget the international aspect of the problem. They 
forget that in many debtor countries producers are aitempting to relieve 
their difficulties not by restricting their production but by still increasing 
it. During the last cereal year the acreage of wheat under cultivation in 
Canada was increased by 1,000,000 acres and there was a similar increase 
in acreage in Australia. In the United States the acreage actually sown 
has increased by over 1,500,000 acres, though the crop is much smaller 
because of adverse conditions. These facts show the necessity not only 
of National action but of international action. 

Unfortunately, these primary and agricultural commodities are largely 
produced by the countries which are known as “debtor countries."" That 
is to say, they are countries for the development of which large sums of 
money have been raised upon the international money market, carrying 
the ordinary obligations of an annual payment of interest and some annual 
Payment toward redemption or repayment of the loan. What is the 
consequence? As the prices of these commodities have fallen, the total 
volume of money due to the producing countries in respect of exports has 
fallen within the last few years by something like 50%. Consider for a 
moment the effect of such a fall in the volume of money brought in by 
their sale upon the balance of payments of the countries concerned. While 
the amount of money secured by the sale of exports has shrunk in this drastic 
manner, what has happened to the volume of these countries’ debt ob- 
ligations? In truth it may be broadly said that little, if anything, has 
happened to them. They have remained practically where they were. 
The amount of money to be paid in interest and on account of the prin- 
cipal of the debt has remained almost the same. In other words, debtor 
countries have had to find the same amount of money for their obligations, 
though their receipts for their products have been cut in half. Imagine 
for yourself the difficulties in which any one of us would find himself if his 
personal obligations were unchanged but half his income disappeared. 

The sancity of contract, the responsibility of borrowers, the desire to do 
one's utmost, the prospect that at some day one may want to borrow again, 
have all reinforced a debtor's determination to shrink from no effort in 
meeting his obligations. In the main, the debtor countries have followed this 
course. Faced with rigid money obligations, the debtor countries have only 
been able to operate upon their international balance of payment by restrict- 
ing their current purchases. They have been forced drastically to reduce 
their imports. They have used all the new barriers to international trade 
with which we are at present so familiar. It is difficult to blame a debtor 
country, anxious to meet its obligations, for steps of this kind. Rather 
should we give them credit for the effort they have made. But they have 
gone further through the medium of exchange restrictions. In many cases 
the governments themselves of these debtor countries have foreign ob- 
ligations to meet. So they have seized upon the foreign exchange becoming 
available through current trade and diverted it from its normal function 
of paying for current imports. They have applied this foreign exchange 
instead to payment of these debt obligations. Even then, the efforts to 
meet these obligations have been fruitless in some cases, so that default 
has been inevitable. 

This conflict between current prices and debt obligations is not only 
an international problem. It is also a National problem. You may think 
that as an International Chamber, we are not concerned with that aspect 
of the matter. To do so would be a mistake. Just as the disharmony 
between prices and debt obligations has constricted international trade 
so that disharmony as a National problem has constricted Nationa] trade. 
That phenomenon is plainest in the great Republic of the United States. 
There, in a country of 120,000,000 inhabitants, where there are no internal 
barriers to trade, where there is no shortage of gold or of credit, where there 
is no problem of paying international debts, all the symptoms of the de- 
pression are to be found in full measure. The disharmony between debts 
and prices has wrecked the whole banking system of that country. 

Now, the National problem reacts upon the international problem, 
because when internal trade is shrinking and unemployment is rising there 
is a natural impetus given to further restrictions of imports. It is plausibly 
argued that all goods can be made at home and that to increase internal 
employment, restrictions should be placed upon imports, even when they 
are coming from debtor countries anxious within the limits of their powers 
to meet their debt obligations. Again, the great fall in the prices of primary 
commodities in international markets has its reflex action in National 
markets through similar measures of agricultural protection. To avoid a 
like fall of prices in National markets, protective duties are imposed or 
restrictions placed upon the import of these staple commodities until the 
National price rises far above the world price. Wherever you turn, you 
cannot avoid this disharmony between prices and the old burden of debts 
remaining unchanged in terms of money. . 

Internationally reliance has so far been placed upon negotiations between 
debtors and creditors. Can this be enough? Such negotiations only 
arise in cases where the debtor is in difficulties and finds it impossible 
to meet his obligations. If this is to be the only method followed, then 
we may assuredly look for a continuance of the crisis. It is true that as the 
pressure of the depression grows, more and more of these negotiations will 
take place, but admittedly they will always be upon the footing of ex- 
tracting the utmost from the debtor. In my view, a wider and more 
statesmanlike attitude is required. There is much truth in the ideal ofa 
sanctity of contract but I would plead even a greater truth, namely, the 
sanctity of equity. When the fundamentals of the bargain have been 
so radically changed, can one reject the equity of adjustment by adhering 
strictly to the maxim that all contracts are sacred? In another sphere, 
with which at the moment I am not concerned, that doctrine has at least 
had to give way under the force of circumstances. If ever a contract 
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was sacred it was the contract of reparations but we all know that wisdom 
has prevailed over that sanctity. Im this more disseminated sphere of 
international debte—aye, and even National debte—the same wisdom must 
be called upon to loose the bonds which at present shackle trade and in- 
dustry, both National and international. This International Chamber 
has recognized that necessity by ite recommendation that there should be 
established by international agreement some new economic organism, 
either in one part, or, as is more likely, in a number of parts, by means of 
which the contact between debtors and creditors may be increased and the 
adjustment of debts facilitated. I would therefore emphasize with all the 
force at my command the necessity of following the recommendation 
of the Preparatory Committee of the World Economic Conference when that 
Committee wrote: 

“In order to facilitate, where necessary, direct agreements between 
debtors and creditors, a list of persons of recognized standing and com- 
petence might be drawn up whose mediation would be open to the parties 


concerned ,"’ 

To this I would add but one amendment, It would be to delete the 
words ‘‘where necessary.” In my view it is necessary that such adjustments 
should be made in practically all cases. These words appear to limit the 
necessity of such adjustments to cases where, notwithstanding the de- 
parture of equity, it may still be possible to squeeze out the letter of the 
bond. 

In the United States there is a growing recognition of the fundamental 
importance of this trinity of troubles, which has culminated, first in the 
banking crisis, and now in driving that great country off the gold standard. 
The Farm Relief bill aims at increasing the price of the principal primary 
commodities. Power is to be given to the Secretary of Agriculture to 
fix reasonable prices for these commodities, based largely upon pre-war 
values. That the farmers may receive enhanced prices, additional taxes 
are to be collected from all manufacturers who first apply some process 
of manufacture to these primary commodities. The moneys so obtained 
are to be re-distributed to the farmers in return for undertaking to restrict 
the volume of their production. At the same time, relief is proposed in 
respect of the farmer's mortgage and other debt obligations. New moneys 
are to be raised by governmental authority out of which existing mortgages 
are to be repaid the sums lent by them upon the security of the farms. 
But the total is not to be repaid. ‘The amount of the mortgagors’ obligation 
is to be reduced to the value at present to be placed upon the mortgage. 
In most cases it may be assumed that this will lie between 50% and 60% 
of the face value. The new obligations to be issued will carry a much 
lower rate of interest in consonance with modern conditions, so that the 
farmer will receive relief in two respects. The amount of his principal 
debt will be reduced and a further reduction will be secured through the 
lower rate of interest on the new finance. Here is at least a first attempt 
to get to the bottom of the internal financial crisis in the United States. 
It is a lesson to which the world may well pay great attention. It is true 
that it is only National in scope and that for a country which still exports 
many primary commodities it will be ineffectual in so far as no international 
action is taken. 

The United States of America is, however, thus recognizing the funda- 
mentals of the depression—first, the necessity of a downward adjustment 
of debt obligations, secondly, a more equitable relation between the prices 
of agricultural and manufactured goods, and, thirdly, the necessity of 
eradicating excessive agricultural supplies. 

In this world depression in which we stand—in which we have stood now 
for nearly four years—it is no use tinkering with the fundamentals of the 
problem. Just as in cases of illness sometimes the treatment of the physi- 
cian is necessary, but in others, where the evil is more deeply rooted in the 
physical organism, the knife of the surgeon is essential, so here in this 
trouble which has now afflicted the world so long, as a result of which some 
30,000,000 workers still stand idle, we must no longer hesitate between 
the letter of the law and the equity of its performance. Prices cannot be 
raised except by economic action. The march of science has precluded, 
and will preclude, prices rising even under normal economic conditions, 
to the level which obtained some four or five years ago. 

In those circumstances there is no escape from the necessity of adjustment 
between the debtor and the creditor. No monetary action can cure an 
economic lack of balance between supply and demand. Realities must be 
dealt with by international agreements to bring supply into proper relation 
with demand. Industrial costs which lie at the root of industrial prices 
must continue to be adjusted, till, combined with action in respect of supplies 
of primary commodities, that balance of equitable exchange between them 
which is the foundation of all trade is once more restored. Until these 
steps are taken, efforts to release the currents of trade, efforts to restore 
men to work, efforts to re-shape the international monetary mechanism 
of the world will one and all prove abortive. Let us hesitate no longer, 


let us act. 
——<<> 


Extent to Which Rise in Prices in Commodities Has 
Corresponded to Change in Value of Dollar Abroad 
Indicated by Federal Reserve Board in Reviewing 
Banking Conditions During May—Nearly All 
Currency Withdrawn Prior to Closing of Banks 
Returned to Federal Reserve Banks—Additional 
Banks Licensed to Resume. 

Charts to show the extent to which the rise in prices in the 
United States in certain commodities has corresponded to 
the change in the value of the dollar abroad as well as to the 
changes in world prices are presented in the June number of 
the “Bulletin’’ issued by the Federal Reserve Board. Ac- 
cording to the Board the American prices have advanced 
somewhat more rapidly than British prices, even after 
allowing for differences due to depreciation in the exchange 
value of the dollar. At the end of May, says the Board, 
American prices of six commodities averaged 60% higher 
than in February. One-half of the rise, the Board indicates, 
corresponded to a rise in the British or world prices of these 
commodities, and the other half represented a decline in the 
exchange value of the dollar as compared with the pound 
sterling. A part represented price advances in the American 
market in excess of both the advance in British prices and 
the depreciation of the dollar in the exchange market. The 
commodities discussed were cotton, lard, silver, copper, tin 
and rubber. 

The opening of additional banks is reported. At the end of 
May, 5,536 member banks having on Dec. 31, their last 
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reporting date, deposits of $26,360,394,000, had been 
licensed to resume operations. Not licensed to operate were 
1,163 member banks, with deposits on Dec. 31 of $1,856,- 
427,000. We give herewith what the Board has to say in its 
review of bankings conditions in May: 


Return Flow of Currency and Gold. 

During May there was a further inflow of currency to the Federal Reserve 
banks, which brought the total return of currency since March 4 to $1,670,- 
000,000. This return flow compares with total withdrawals of $1,840,000 ,000 
between Feb. 1 and March 4, so that total money in circulation at the end 
of May was $170,000,000 larger than at the end of January. A part of this 
increase may reflect the recent growth in the volume of business activity 
with a consequent increase in the demand for currency for pay rolls and for 
retail trade. It would appear, therefore, that all or nearly all of the currency 
withdrawn during the period prior to the closing of the banks has been 
returned to the Federal Reserve banks. 

The country's stock of monetary gold showed little change during May, 
while the gold reserves of the Federal Reserve banks increased by $125,- 
000,000 between April 26 and May 31 1933. Of this amount $75,000,000 
represented gold returned from circulation and $50,000,000 gold deposited 
with the Federal Reserve banks by the Treasury. By the end of May, gold 
coin and certificates officially recorded as outside the Treasury and the 
Federal Reserve banks were reduced to $605,000,000, the lowest amount 
since 1922. In this total is included a considerable volume of gold coin and 
gold certificates that have been lost or destroyed, as weil as gold coin 
exported without a record and gold certificates held abroad. 

Funds made available to member banks during May through the return 
flow of currency, together with the proceeds of $55,000,000 of United States 
Government securities purchased by the Federal Reserve banks in the open 
market, were used in repayment of borrowing at the Federal Reserve banks 
and in a reduction of the reserve banks’ holdings of acceptances, The 
reserve banks’ portfolio of open-market bills declined by $155,000,000 
during the month and their holdings of discounts by $85,000,000. Member 
bank reserve balances at the end of May were about $325,000,000 in excess 
of legal reserve requirements. 


Reporting Member Banks. 

Publication of weekly statistics showing the movement of loans, invest- 
ments, deposits, and other items on the statements of member banks in 
leading cities was resumed by the Federal Reserve Board during May. 
The figures published currently at the present time include reports from 
member banks in 99 leading cities, compared with 101 cities included in 
previous reports. In the cities included in the weekly statement practically 
all the previously reporting banks have been re-opened under license; and 
present reports include about 90% of the banking resources covered by the 
earlier statistics. 

At the reporting banks, total loans and investments increased by $525,- 
000,000 between March 1 and May 31, more than three-fourths of the 
increase being at member banks in New York City. This increase reflected 
@ growth of $315,000,000 in holdings of United States Government securities 
and of $220,000,000 in loans other than security loans, while loans on secu- 
rities declined slightly, notwithstanding an increase of about $200,000 ,000 
in loans to brokers and dealers in securities. The increase in loans may have 
reflected in large part the purchase of acceptances by the reporting banks, 


Money Rates. 

Money rates declined somewhat further during May, and at the end of 
the month were close to the low levels prevailing before the banking crisis 
The tabie shows that in the open market in New York quotations on prime 
commercial paper had dropped by the week ending June 3 to 2%, as com- 
Pared with a range of 1 to 1% in the week ending Jan. 28, while quota- 
tions on prime 90-day bankers’ acceptances had again dropped to a range of 
three-eighths to one-half per cent, compared with one-fourth percent 
during the earlier period. Call loans to brokers, in which there has been the 
greatest increase during the banking crisis, were quoted at 1% at the end 
of May, as compared with 4.75% during the week ending March 18. 


OPEN-MARKET RATES IN NEW YORK CITY. 





Week Ending— 
Jan, 28. [March 18 .| June 3. 














Prevailing rate on: 
Prime commercial paper, 4-6 monthe.........-... 14%-1% 44% 2 
Prime bankers’ acceptances, 90 days........------ % 2%-3% “%-% 
AVECEES TAE0 OD OR1l IGANS... 0c cwccccccccwccccocces 1.00 4.76 1.00 





Rates at most of the Reserve banks on discounts for and advances to 
member banks under sections 13 and 13a of the Federal Reserve Act have 
been reduced recently. On May 26 the rate at the Federal Reserve Bank of 
New York was reduced from 3 to 244%; on May 27 the rate at Chicago, on 
June 1 the rate at Boston, on June 2 the rate at San Francisco, on June 8 
the rates at Philadelphia and 8t. Louis, and on June 10 the rate at Cleveland 
were reduced from 3% to 3%. 

Customer Rates. 

Changes during recent years in rates charged by banks in leading cities 
to their own customers are shown on the chart (this we omit.—Ed.], which 
compares the average rate charged customers in New York City witha 
weighted average of customers’ rates in eight other northern and eastern 
cities, and 27 southern and western cities. The influence of the recent 
banking crisis on customers’ rates was confined for the most part to the 
northeastern sections of the country, where rates rose sharply in February 
and March, both in New York City and in other leading northern and 
eastern cities. In southern and western cities, on the other hand, where 
movements of customers’ rates are usually on a smaller scale, there was 
relatively little change in the level of these rates which remained within 
the general range that has prevailed in these cities since the autumn of 
1931. The chart also shows that the passing of the banking crisis was 
accompanied by a decline in customers’ rates in the northeastern sections 
of the country and that in May these rates were back to the levels which 
prevailed in the autumn of 1932. 


Commodity Prices and the Foreign Exchanges. 

Prices of many commodities that are freely traded in in the organized 
exchanges and quickly respond to changes in business and financial condi- 
tions have advanced rapidly in American markets since the early part of 
April. This advance has corresponded both to the decline in the exchange 
value of the dollar which has occurred during this period and to a rise in the 
world price level of these commodities. 

Changes in the exchange value of the dollar in relation to the British pound 
are shown in the upper section of the chart, which compares fluctuations in 
the Paris quotations of British pounds and United States dollars. The 
comparison is made in terms of the French franc, the most important 
currency now on a gold basis, and shows percentage changes in the quota- 
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tions since February of this year The chart indicates that the quotation 
of the dollar has fallen by about 15% during this period in terms of the 
French franc. whereas the British pound has declined by 2% during the 
same period. 

The extent to which the rise in the prices of certain commodities in this 
country has corresponded on the one hand to the change in the value of the 
dollar abroad and on the other hand to changes in world prices is shown 
in the lower section of the chart, Each of the three lines in this section 
represents a simple index of fluctuations since Feb, 1 in daily prices of six 
basic materials—cotton, lard, silver, copper, tin and rubber. The lower 
line is an index of the prices of these six international commodities, in the 
British market in terms of the pound sterling and shows that on the average 
the prices of these commodities have advanced in Great Britain during the 
period by somewhat more than 30%. Inasmuch as the pound sterling was 
relatively stable in terms of gold currencies during this period, this advance 
reflects almost entirely a rise in the world price of these commodities, The 
middle line shows an index of these British prices converted into dollars 
at the current rate of exchange each day, This index should closely parallel 
the index of American prices for these international commodities shown in 
the upper line, The chart shows that these two indexes have actually 
fluctuated very closely together throughout the period, but since the 
first of March the index of American prices has been consistently higher than 
the comparable British index, It appears, therefore, that American prices 
have advanced somewhat more rapidly than British prices even after allow- 
ance has been made for differences due to depreciation in the exchange value 
of the dollar, At the end of May, American prices of these six commodities 
averaged about 60% higher than in February. Of this rise of 60 pointe in 
the index, about one-half appears to correspond to a rise in the British of 
world prices of these commodities, Of the other half of the advance, a part 
corresponded to the decline in the exchange value of the dollar as com- 
pared with the pound sterling, and a part represented price advances in the 
American market in excess both of the advance in British prices and of the 
depreciation of the dollar in the exchange market, 


— 


Plans of Savings Banks in New York State for Estab- 
lishment of Trust Company—Mortgage Loan 
Company Also Proposed to Buy Mortgages from 
Savings Banks—New Organizations Would Afford 
Contact with Facilities of Reserve System and 
Reconstruction Finance Corporation. 


Plans for the establishment of a trust company from which 
savings bankers in New York State might borrow money 
when necessary, and a mortgage loan company which would 
buy mortgages from savings banks until the mortgage market 
returns to more normal conditions, were announced on 
June 22 by the Savings Banks Association of the State of 
New York. The proposals were discussed at a meeting of the 
bankers in New York City on June 21. Subject to the 
approval of the State Banking Board and to the enactment 
of enabling legislation, the plan will become effective after 
approval by a sufficient number of boards of trustees of 
savings banks of the State. Through this program, it was 
indicated, the banks expect to make available to them- 
sleves the facilities of the Federal Reserve System and the 
Reconstruction Finance Corporation. The following is the 
statement issued by the Association: 


Representatives of the savings banks of this State have endorsed a plan 
which, if approved by a large majority of their respective boards of trustees 
as well as by the banking board, will lead to the establishment of a trust 
company owned by them. 

The plan to create this trust company is the outgrowth of years of thought 
and effort directed towards the creation of a medium for the conservative 
pooling of cash which could benefit the savings banks in the State. 

The present plan differs only as to form from previous thoughts on the 
subject. It has, however, the additional value of giving access, if need be, to 
the rediscount privileges of the Federal Reserve Bank as well as of the 
Reconstruction Finance Corporation to which the savings banks as a whole 
have had no suitable access up to this time. 

In addition to this long contemplated development, a new feature is 
being added to take the place of the free mortgage market which existed 
in the past and which will doubtless be restored as conditions continue to 
improve. 

A mortgage loan company has been proposed which will be able to buy 
mortgages from savings banks whose present lenient attitude toward 
mortgagors has largely eliminated payments on account of principal which 
normally has served as a means of replenishing cash balances. In short, the 
mortgage company, which will be in a position to borrow from the Recon- 
struction Finance Corporation, will serve as medium for the evening up of 
the flow of cash in and out of the various savings banks until such time as 
more normal mortgage market conditions are re-established . 

The announcing of this plan has been postponed until the improvement of 
conditions made it seem desirable for the savings banks to take this step. 


At the meeting on June 21, Henry R. Kinsey, President 
of the State Association, discussed the Banking Act of 1933 
and other Federal legislation, such as the Federal Home 
Owners Loan Act, which affects depositors of savings banks. 
In his comments, Mr. Kinsey said: 


Since the new provisions do not come into effect until the beginning of next 
year, unless an earlier date is decided upon by President Roosevelt, I feel 
sure that savings bankers in this State will want to take plenty of time to 
determine what action their institutions individually will take. We should 
weigh carefully the advantages and disadvantages to our depositors of the 
provisions for deposit insurance and for membership by our banks in the 
Federal Reserve System. 

It is an open question as to whether the advantages of a Federal Reserve 
connection might not be secured more conveniently and effectively through 
some co-operative mechanism than through individual bank membership. 

This question is now under consideration by a special committee and will 
be submitted in due time to the member banks. 

I believe that after our general discussion of all such matters to-day, our 
member banks can deal with them comprehensively and decide what action 
will be of most benefit to their depositors. When we recall that approxi- 
mately half the population of this State hold accounts in our savings banks, 
it is apparent that the decision we make is of the utmost importance. 
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Plans to Establish Central Bank For Exporters Under 
Edge Act With View to Developing Foreign Trade, 
Particularly in South America—Move by American 
Manufacturers Export Association—Reconstruc- 
tion Finance Corporation Agrees to Consider 
Applications for Loans From Proposed Institution 
—Would Act to Free Frozen Credits. 


Announcement was made June 18 by the Reconstruction 
Finance Corporation that the Board of Directors of the 
Corporation has agreed to consider applications for loans 
from a $5,000,000 Edge Act Bank which the American 
Manufacturers Export Association, composed of some of the 
largest manufacturers in the United States, plans to establish 
with a view to developing foreign trade, more particularly in 
South America. The Corporation’s announcement said: 


According to the terms of a resolution adopted by the directors ‘‘the 
Corporation is sympathetic toward any movement designed to promote an 
increase of American exports on a sound credit basis’’ and ‘‘will give con- 
sideration, as an when presented, to applications from the proposed Edge 
Act Bank that the Corporation accept bills drawn upon it arising out of 
transactions involving the exportation of agricultural and other products.”’ 

The resolution further specifies that ‘‘the Corporation cannot make a 
commitment as to the total amount of bills which it will accept * * *as 
each offering will have to be considered upon its own merits and from the 
standpoint of the collateral and credit responsibility supporting the particu- 
lar offering.”’ 

According to statements made by the proponents of the Edge Act Bank 
in conferences with Judge Wilson McCarthy, Director of the Reconstruction 
Finance Corporation, American export trade at the present time is handi- 
capped through frozen credits in South America and Central Europe on 
account of exchange control restrictions which various governments have 
imposed. 

The representatives of the American Manufacturers Export Association in 
their conferences here expressed the belief that by united action through the 
organization of an Edge Act Bank, rather than through individual action, 
they would have greater success in their efforts to make available larger 
quantities of dollar exchange. 

Other arguments advanced in favor of the proposal were that it would 
enable exporters to increase their business; meet the steps which England 
and France already have taken to solve the frozen credit situation; and pro- 
vide a means of financing which the large United States banks, formerly 
engaged in this business, are not now disposed to offer. 

The negotiations with the Reconstruction Finance Corporation were 
conducted, on behalf of the American Manufacturers Export Association, 
by E. V. Finch, President of the United States Alkali Export Association; 
Fred Benke, General Motors Export Corp.; J. J. Doran, Parke-Davis Co., 
and F. T. Cole, General Manager of the American Manufacturers Export 
Association. 


In its announcement dated June 23 the American Manu- 
facturers Export Association stated that the directors had 
that day authorized “the appointment of a committee to 
organize a central bank for foreign trade under the Federai 
Reserve Act.”” The Association’s announcement continued: 


The primary function of this bank will be to assist in liquidating frozen 
funds and to supplement the existing banking facilities through the granting 
of longer term credits than are now available. It will, in this connection, 
have access to the acceptance facilities of the Reconstruction Finance 
Corporation. 


James D. Mooney, President of the American Manufacturers Export 
Association is expected to announce the personnel of the organization 
committee within a few days. The Association will co-operate closely with 
the proposed bank, but without direct financial responsibility for its 
activities. All organizations interested in foreign trade are being invited 
to participate. 

Secretary of State Cordell Hull, who is in London, has been notified by 
cable of the action taken by the association, inasmuch as it is the expecta- 
tion of the association that the creation of the proposed bank, having 
access to the acceptance facilities of the Reconstruction Finance Corporation 
and intended primarily to assist in liquidating accounts blocked in foreign 
banks, will materially simplify the problems of foreign central banks in 


removing exchange control restrictions affecting the payment of drafts for 
current shipments. 


The directors of the Reconstruction Finance Corporation have assurred 


the association of their most sympathetic co-operation with the new bank 
upon its organization. 


The Board of Directors of the American Manufacturers Export Asso- 
ciation to-day adopted the following resolution: 


Whereas, the Board of Directors after having received the report of the 
Association's committee on the Reconstruction Finance Corporation and 
the resolution passed by the Board of Directors of the Reconstruction 
Finance Corporation on June 15 1933, is convinced that a useful purpose 
will be served by an Edge Act Bank, whose primary function will be to 
assist in liquidating frozen funds and extending long-term export credits, 
and to act as a central bank for exporters with access to the acceptance 
facilities of the Reconstruction Finance Corporation. 

Now, Therefore Be It Resolved, That the Board of Directors request its 
President to appoint a committee of not less than nine or more than 15 to 
proceed to organize a banking corporation under Section 25a (The Edge 
Act) of the Federal Reserve Act with due despatch, and that said organiza- 
tion committee in inviting export interests to participate in the organization 
of such a bank acts with the approval of this Association. 

Be It Further Resolved, That the Association may establish a comprehen- 
sive arrangement with the proposed bank and maintain close contact with it 
through a special committee of the Association for the pur of furthering 
the best interests of America’s foreign trade, but not to Involve the Asso- 
ciation financially or normally in the conduct of the bank beyond sympathe- 

c co-operation consistent with their respective constitutions. 


in. 





Branch Banking Problem as Affected by Glass Measure 
—B. M. Anderson of Chase National Bank Finds 
Deposit Insurance Provisions Necessitate Modifi- 
cation of Views Respecting Desirability of Exten- 
sion of Branch Banking. 


According to Benjamin M. Anderson Jr., Ph.D., Econo- 
mist of the Chase National Bank of the City of New York, 
“the Glass bill, with its deposit guarantee provisions, has 
undoubtedly necessitated a great modification of views with 
respect to the desirability and even the necessity of a very 
widespread extension of branch banking in the United 
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States.’’ Speaking before the New York State Bankers 


Association at Lake George, N. Y. on June 26 Dr. Anderson, 
said: 

It can be urged with great force that, if the banks in the financial centers 
are to be responsible for the deposits of banks all over the country, they 
should also be responsible for management and policies. and this considera- 
tion would involve a very wide-spread application of branch banking indeed. 
On the other hand, the desirability of preserving local financial independence 
in a country as great as ours is very real. Moreover, it is certain that a 
sudden, sweeping transformation of our system would involve a great many 
difficulties and undesirable consequences. 


Dr. Anderson likewise said: 


The question of nationwide branch banking does not immediately arise, 
however, inasmuch as the Glass bill does not permit it. The important 
change that the Glass bill makes in existing law, with respect to branch 
banking, is to permit National banks to do, in a given State, what State 
institutions may do, and the immediate question is as to what State policy 
should allow. The urgent question here relates to the rather numerous 
small institutions which, though they have survived the catastrophe of the 
past four years and are solvent to-day, still find themselves with capital 
funds reduced, and with prestige impaired. I think there is widespread 
agreement that State legislation during the coming months, in many States, 
should concern itself with just this problem, particularly in view of the 
uncertainty as to how many of these institutions will be able to qualify 
after Jan. 1, next, for admission to the deposit guarantee system provided 
for in the Glass bill, and as to what their status in the future will be if they 
are not so admitted. 

I do not think that one uniform type of legislation will do for all the 
States. In some States, it is probably desirable that there should be 
immediate provision for Statewide branch banking. It is possible that there 
are some States, where banking capital is very scarce, which might even 
be well advised to consider the admission of branches from strong institu- 
tions from other States. What I have to say here, however, relates to 
what is desirable in the State of New York. 

In New York State, we have, of course, the immense financial resources 
of New York City and, outside New York City, we have a number of very 
strong financial centers, particularly in the region stretching across the 
State from Albany to Buffalo. What should we do in New York? I am 
of the opinion that it would not be desirable, in the immediate future 
certainly, to have the great banks of New York City engage in a competitive 
struggle for the purchase of the large, well-managed banks of the large 
cities of the State outside New York City. On the other hand, I think it 
very desirable that the great banks of New York City and the great banks 
in other important cities in New York should be empowered and encouraged 
to reach out into smaller places, under the supervision of the State banking 
authorities and the office of the Comptroller of the Currency, and to take 
under the protection of their adequate capital an important number of 
solvent but weaker banks in smaller places. This should be done under 
terms and conditions approved by the Comptroller or the State Banking 
Department, with due consideration for local interests, as well as 
for the interests of the banks in the financial centers. I should not wish the 
legislation to permit the establishment of new branches in competition with 
existing institutions in the smaller places, as this would aggravate the 
difficulties of the situation rather than help them, the only exception 
being that, if a community has no bank at all, a branch of a bank in a great 
city might well be placed there. Instead, therefore, of a statute in New 
York providing for unqualified Statewide branch banking, I should think 
that the legislation might take the following form: We should permit 
banks of certain minimum capital to establish branches in any part of the 
State, in cities of a certain maximum population, the maximum being set 
low enough to prevent a competition of New York City banks for control of 
other important financial centers in the State. 

I think it would be desirable to permit banks of a smaller, but still sub- 
stantial, capitalization to take over, as branches, other banks within their 
own county or within two adjoining counties. The very smail bank in 
very small communities, established in the horse and buggy days, which 
has lost a great deal of its business and of its importance as a result of the 
coming of the automobile, which has already lost much of its business to 
the county seat banks, would be much better off if made a branch of a 
strong county seat bank. In not a few cases the community would be 
better off if its one small bank were absorbed by the county seat bank, its 
assets and liabilities transferred to the county seat and the office closed 
entirely. And there are other cases still where it might remain open one 
or two days a week for receiving deposits and for making cash disburse- 
ments for local convenience, with, however, the main body of its business 
transferred to the main office in the county seat. 

I present these ideas as suggestions, rather than as definite proposals. 
The whole subject of branch banking must be considered anew in view of 
the new legislation at Washington. 

Stee 


Number of States Reported Planning to Pass State- 
Wide Branch Banking Legislation Under Terms 
of Glass-Steagall Act Limiting Branch Banking by 
National Banks to States Permitting Branch 
Banking Operations. 

A number of States are planning to pass State-wide 
branch banking legislation in view of the enactment of the 
Glass-Steagall Banking Act, under which branch banking by 
National banks is limited to States authorizing branch 
banking operations. Washington advices June 14 to the 
Boston “‘Herald’’ reporting the move by States toward branch 
banking legislation. 

State-wide branch banking is authorized by law in the following nine 
States: 

Arizona, California, Delaware, Maryland, North Carolina, 
Island, South Carolina, Vermont and Virginia. 

** Agencies” in Vermont. 

In Vermont there is no provision relative to branches, but State-wide 
establishment of bank ‘‘agencies’’ is permitted. : 

At present in 25 States branch banking in some form or other is permitted. 
Eighteen States prohibit branch banking, while five States have no legisla- 
tion on the subject. 

The Glass-Steagall bill in Section 23, paragraph C, says: 


‘*A National banking association may with the operovel of the Com 
troller of the Currency, establish and operate new branches: (1) With 

the limits of the city, town or village in which said association is situated 
if such establishment and operation are at the time expressly authorized 
to State banks by the law of the State in question; and (2) at any point 
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within the State in which said association is situated, if such establishment 
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and ty are at the time authorized to State banks by the statute 
law of the State in question by language specifically granting such authority 
affirmatively and not merely by implication or recognition, and subject to 
me. toe as to location imposed by the law of the State on State 

Sixteen States now permit branch banking within limited areas, and, ac- 
cording to officials, National branch banking will be permitted similarly in 
those areas under the new legislation, with the possibible exception of 
Kentucky, where State branch banking is done under court decisions. 
These 16 States are: 

Georgia, Indiana, Iowa, Kentucky, Louisiana, Maine, Massachusetts, 
Michigan, Mississippi, Montana, New Jersey, New York, Ohio, Pennsyl- 
vania, Tennessee and Wisconsin. 

States prohibiting branch banking follow: 

Alabama, Arkansas, Colorado, Connecticut, Florida, Idaho, Illinois, 
Kansas, Minnesota, Missouri, Nebraska, Nevada, New Mexico, Oregon, 
Texas, Utah, Washington and West Virginia. 

No legislation or other enactment relative to branch banking exists in 
the following States: 

New Hampshire, North Dakota, Oklahoma, South Dakota and Wyoming. 

The Comptroller of the Currency has the power to authorize the esta- 
blishment of bank ‘‘offices’’ in the district of Columbia. 

—_—_— 


National Bank Call Issued—First the Current Year— 


Call Does Not Apply to Banks Under Conservators 
or Receivers. 


The first call for conditions of National banks since the 
bank holiday of last February and March, was issued 
July 7 by the Comptroller of the Currency, asking for reports 
at the close of business on June 30. Associated Press ac- 
counts from Washington yesterday (July 7) stated: 


The last call was issued for the quarter ended December 31 1932, but 
since then many banks have ceased to operate and some still are under the 
control of conservators. 

The call issued by J. F. T. O’Connor does not include those banks operat- 
ing under the direction of the conservators or receivers. 

The emergency bank law provides a conservator has all authority that 
is conferred on a receiver and therefore they make reports to the Comp- 
troller twice monthly and are not permitted to do an unrestricted banking 
business. 

The analysis of the reports which will be received from the banks is 
awaited in financial circles. It usually is issued about a month after the 
call date. 


In the Washington ‘“‘Post’’ of July 4, it was stated: 


Restricted banking institutions here and elsewhere will not be required 
to publish their statements of condition in newspapers following the next 
call for these by the office of the Comptroller of the Currency, it was under- 
stood yesterday. Their statements will be for the information of the fore- 
going office alone. 

Procedure with regard to a call for statements of condition by banks, 
now imminent, has been the subject of considerable speculation on the 
part of bankers throughout the country for the past several days. 

There has been wide discussion as to how the office of the Comptroller of 
the Currency will proceed with the customary second quarterly call, usually 
made during the first week of July for statements of condition as at the close 
of business June 30. 

Deal With Conditions. 

The coming call will deal with conditions entirely unprecedented in that 
it will be the first to be issued following the national banking holiday of 
last March. The first of three calls made mandatory each year by banking 
laws, was issued Jan. 5 1933. This was for statements of condition as at 
close of business Dec. 31 1932. 

The 34 banking institutions then in operation here responded to this 
call. Since then, President Roosevelt declared the national banking holi- 
day at the expiration of which 13 local banks failed to receive licenses to do 
100% banking business. One of the latter has since become a branch of an 
unrestricted bank. Eight are merging to form a new national bank. Two 
are seeking to reopen as national banks and two have not yet made known 
their plans. A fourteenth institution has gone into a receivership since the 
foregoing date. 

Although the Treasury Department has not made public its plans regard- 
ing the daly expected call for the second quarter of 1933, it is believed 
that while all 32 licensed and unlicensed banks of Washington will be asked 
to file statements of condition with the office of the Comptroller of the Cur- 
rency, the conservators of the 12 unlicensed banks will not be required to 
publish these in newspapers of general circulation. The latter provision 
will be applicable only to the 20 licensed banks of the District, it is expected. 


-— 





“Sound Money "Analyzed by F. J. Kent, Foreign 
Exchange Supervisor at Federal Reserve Bank of 
New York—Idea that Changes in Gold Content 
Would Regulate Prices Declared ‘“Fallacious in 
Principle and Menace If Put into Effect’’—Gold 
Holdings of Central Banks. 

Speaking on “Sound Money” in Chicago on June 16 at 
the annual convention of the American Institute of Banking, 
Fred I. Kent declared that ‘‘the thought that changes in the 
gold content in a money would regulate prices is fallacious 
in principle and a menace if put into effect.” Mr. Kent is 
a director of the Bankers Trust Co. of New York and For- 
eign Exchange Supervisor attached to the Federal Reserve 
Bank of New York, and it was observed in the Chicago 
“Tribune” that “‘his criticism of the proposed reduction in the 
gold content of the dollar came as something of a surprise 
because of his connection with the Roosevelt Administra- 
tion.” 

Mr. Kent asserted that “if we are looking for a fool-proof 
business system, we certainly cannot expect to find it by 
freeing our monetary system from all automatic restraint 
such as is contained in a fixed quantity amount of gold in the 
dollar, and let it float around in the atmosphere subject to 
buffetings of the cross-currents of the varying mentalities 
of men who might be in control of the political forces that 
are ever in evidence.” In part, Mr. Kent spoke as follows: 
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Sound Money. 

If it were possible to fix a measure of commodities in something that could 
be mathematically maintained, as is true for instance with the standard 
yard, which by being held in vacuum is protected even from the fluctua- 
tions of the expansion and contraction which follow changes in temperature, 
it would be simple to describe sound money. However, the mind of man 
has not yet been able to conceive or even to visualize such a price measure. 

It is true that a mathematical statement has been provided under which 
23.22 grains of pure gold represent one dollar and that various multiples 
or divisions of such numbers of grains of pure gold represent the quantity 
in each of the gold standard units of other countries. This arrangement 
does represent positiveness as to one side of the equation but it does not 
fix the other side as is true with the standard yard measure which, when 
applied to any commodity or condition where measurement is desired, always 
reaches to the same point. 

The equivalent of one dollar or any other unit in any commodity cannot 
be fixed and could not be fixed even if it were possible, which it is not, to 
actually stabilize, in so far as desire is concerned, a given number of grains 
of fine gold. Granting for the moment, to enable better undertsanding, 
that there was such a thing as the fixation of desire for 23.22 grains of fine 
gold for one dollar, the opposite side of the equation, as applied to each and 
every commodity or a combination of commodities in manufactured form 
or otherwise, would vary at different times individually or all together. 

‘whe value of wheat, as expressed in dollars under such circumstances, would 
go up or down based upon the supply of wheat and the demand for wheat 
regardless of the movement in price of any other single commodity. If, 
therefore, we would try and measure the dollar as to its value in wheat we 
would find that our ability to do so would be represented by zero as, regard- 
less of the motion of prices of any and all other commodities, the supply of 
wheat and the exercised demand for wheat would determine its price. 

If we would measure the price of copper against the dollar the same con- 
ditions would exist. The price for copper might go up while the price for 
wheat was going down, or copper might go down while wheat was going up, 
or either might remain stationary while the other was moving, or they might 
go together. If new discoveries in copper resulted in the mining of more 
copper than could be used or was wanted the price of copper would go down 
even though the price of wheat might be going up or down, or remain sta- 
tionary. Copper, therefore, as a measure of the dollar would be zero and 
copper and wheat as measured against each other and the dollar, in so far 
as determination of the value of the supposedly stabilized dollar is concerned, 
would be zero and so we might go on with each individual commodity, with 
each individual structure of every character and we would find that supply 
and demand measured its price as expressed in doolars and that its measuring 
value of the dollar was zero. The same condition would be true as between 
éach of any two commodities and therefore as between each of any several 
commodities or their combinations. 

How then are we justified in adding together say 784 of these zeros and 
in calling them something of value by turning them around into the motion 
of the dollar? A constant dispersion in prices goes on day in and day out. 
Some articles go up in price and some down in price and some remain sta- 
tionary for atime. This dispersion is caused by the relative movement of 
supply and demand in each commodity, or article, or structure and the 
measurement is never determined by the pure relation of the prices of 
commodities to each other nor would a movable dollar affect such 
relationship. . . . 

Changing movements in psychology from hope to fear or vice versa often 
cause minor changes in cyclical trends that some times act to inaugurate a 
major turn in the business curve. When it is realized that the mental 
attitudes of men determine their activities and that such activities are 
evidenced in greater or less desire or willingness to buy, it is very easy to 
understand how commodity prices would move up and down individually 
and in concert, although in varying degrees, even if prices could be measured 
in a money of absolute stability. There is no motor in a money and regard- 
less of what that money may be it is the activity of human beings in carry- 
ing on their operations in connection with it which determines the trend of 
prices. After we have recognized this truism we can safely accept the 
further fact that the character of a monetary system does affect the facility 
with which human activity is carried on. 

If the money is unsound it inevitably leads to disaster as men, in trying 
to protect themselves from it, aggravate the menace that lies within it 
through their indivudal and combined activities and particuarly through 
the exercise of political forces. On the other hand if a monetary system is 
sound it provides very certain brakes upon exaggreated curves whether they 
may be up ordown. For instance, with a sound gold standard, as the up- 
curve approaches the largest possible expansion, it inevitably has a slowing 
down influence which ultimately turns the curve before serious national 
harm develops unless there is false stimulation. On the falling curve the 
greater ease in money through its accumulation without investment, pro- 
vides a sure means for recovery as soon as markets created through neces- 
sity appear, except again, that such force would be nullified for a time if 
taxation were made too burdensome with abnormal unemployment re- 
sulting from it and if loan operations were too widespread and were as a 
whole too large during the higher part of the preceding rising curve. Or 
again, if the impatience of the people because of the hardships which attend 
the lowering curve result in their tampering with a sound money, such 
tampering may result in greatly deepening the depression or it may furnish 
a temporary means of recovery that will have to be paid for later at great 
cost. However, this phase of the sitaution represents a departure from 
sound money and cannot become active while it prevails. 

Now what is sound money? Sound money is a measure of commodities 
in something in which the people have continuing confidence that in itself 
is fixed and constant in quantity in the nominal measure, that carries within 
it such elasticity as to outstanding amounts as will satisfactorily meet 
the business requirements of the nation in their normal rise and fall, that 
provides a ceiling to its powers of expansion that will stop an ascending 
curve of accelerated business activity with the least possible harm, that 
will contract sufficiently to reduce the tax of carrying it during a descending 
curve of business and that will expand sufficiently from the lower part of 
the curve to make possible the rebuilding of the business structure when 
deflation has reached a normal low. 

The reserve gold standard in the United States is such a money and will 
continue to be just as long as it is not tampered with and the quantity 
of gold in the unit of measure remains the same. The moment that un- 
certainty arises as to this one fixed element in a money a flight from the 
money develops. This flight may take one of two forms, either invest- 
ment in things directly or indirectly, or a transfer into foreign moneys. 
The pressure of flight from a money is so great that no country, through 
any laws or regulations, has ever been able to prevent it entirely when the 
urge has developed. 

The thought that changes in the gold content in a money would regulate 
prices is fallacious in principle and a menace if put into effect. If more 
wheat is produced than is desired the price of wheat would go down rela- 
tively regardless of any change in the gold content of the dollar and the 
opposite effect would take place if the demand exceeded the supply. The 
same condition would be true of each and every other commodity and the 
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dispersion of prices would continue. On the%other side the actual change 
in money value would affect everything quoted in it equally and the harm 
done would be without equivalent benefit in readjusting unfortunate spreads 
in prices between individual commodities say those that are agricultural and 
those that are industrial. 

An element of great uncertainty, however, would be introduced into 
trading and into the making of loans that would be too complicated to be 
comprehensible even to the most astute mathematician if the one and only 
fixed point in a sound money and the one and only fixed point that is possible 
when prices must be determined by supply and demand, and supply and 
demand represent the exercised activities of men in a kaleidoscopic world, 
is destroyed. The fixed base upon which every individual unknowingly 
leans in carrying on his every business operation would be eliminated and 
economic chaos would take ite place. 

When the gold content of a money has been changed following a national 
catastrophe that is beyond control and the people realize that the new 
quantity of gold is determined,upon as the national monetary unit and made 
absolute, the harm may not be as great, provided such catastrophe repre- 
sents some character of destruction following war. When, however, the 
harships of a depression lead to an impatience which dmands relief through 
depletion of the gold content of the national unit with its positive and certain 
injury to an important part of the population, it carries within it a shadow of 
dishonesty and destroys the integrity of the monetary unit. Any attempt 
to,humanly measure such a change in a monetary unit with the hope of 
finding a common denominator of fairness to a population would be futile. 
If the thought were sound it would mean an attempt to fix a point at which 
the losses and gains of those affected would represent some fair division of the 
burden. But as loans are made every day by all classes of individuals in 
varying amounts that run with varying times to maturity, there is no mathe- 
matical nor even instinctive way to move back to any particular point in an 
ascending or desending curve of business and be justified in accepting it as 
representing a commodity price index value that would measure the moment 
of the average of outstanding obligations. Again how can there be fair- 
ness in deliberately causing losses to some of the poeple and gains to others 
even if the average did represent an exact division. 

If it were possible, however, to find such a point in the curve of business 
progression, its selection would not carry fairness nor if it were recognized 
as being the common denominator point could it be done without destroying 
the integrity of the national money. Why should the wage earner, the 
salary earner, the man who has intelligently saved from his income to invest 
for his future welfare and that of his family, or to accumulate savings ac- 
counts or insurance protection for the same purpose, be penalized because 
those who made unfortunate loans succeed through agitators in making a 
specious plea for unfair relief? It is the borrower who undertakes a con- 
tract to pay and it is therefore the duty of the borrower to measure his 
ability to pay from every point of view before he assumes the obligation. 
When an individual borrows during an accelerated price movement in 
order that he may buy land which he hopes to sell at a profit, or stocks 
which he hopes to sell at a profit, or commodities which he hopes to sell at 
a profit, or businesses or structures which he hopes to sell at a profit before 
the break he has no right to ask for relief except to carry him over an 
emergency that may have so developed as to destroy his ability to meet 
his obligation. 

Borrowing for ordinary business purposes, including the manufacture and 
sale of goods, probably averages altogether as to time something under 90 
days. Where longer periods are involved and in many cases where the 
time is short, that is under 90 days, business operations are so carried on as 
to enable hedges that offer protection from changes in commodity prices 
that may take effect during the period. It is essential to the borrower for 
business purposes to be operating under a sound money for otherwise there 
is added to his normal risk uncertainties over which he has no control that 
make any business superhazardous. Operating in an unsound money for 
legitimate business purposes becomes increasingly difficult as time moves 
on and the protection offered by hedging becomes too expensive or even 
impossible if there is no fixed value in a monetary unit such as that repre- 
sented by the amount of gold in a dollar from which to measure transactions. 

The inevitable movement of prices aside from any questions of dispersion 
due to the changing psychology of a people is ordinarily a sufficiently slow 
process to allow industry to carry on with a profit even if prices are falling 
provided the operators measure daily the progress of business events and 
consider constantly the motion and relative position of commodity prices. 
No business can be properly run without such consideration and it is im- 
possible to visualize any system that might be devised by man that would 
enable those engaged in carrying on the world’s commerce and industry to 
do so without the application of intelligence. 

If we are looking for a fool-proof business system we certainly cannot 
expect to find it by freeing our monetary system from all automatic restraint 
such as is contained in a fixed quantity amount of gold in the dollar and let 
it float around in the atmosphere subject to the buffetings of the cross- 
currents of the varying mentalities of men who might be in control and of 
the political forces that are ever in evidence. The fluctuations in a sound 
money that are due to the positive effects of supply and demand that in 
turn, in so far as a general movement of all commodities are concerned, ara 
usually determined by the mass psychology of the people, do not act to 
prevent the development of industry and commerce even though they may 
temporarily curtail or accelerate trade. Witness for instance the large 
number of business organizations which have a history of profitable en- 
deavor that extends over periods of both prosperity and depression for 
generations back. The principal difficulties that arise from such fluctua- 
tions in prices are made by those who speculate and who buy land, buildings, 
businesses, stocks or who make any other character of investment on a 
margin basis. The urge to carry out such operations seems to be greater 
when the business cycle is approaching its high point and when the danger 
is greatest. 

But are we justified in brushing aside the one fixed point upon which all 
industry and trade, whether domestic or foreign, depends for its ability 
to operate intelligently for the purpose of trying to protect the speculator 
who borrowed high on the up-curve, either with the hope of letting go to 
someone else before the break or because he was foolishly intrigued with the 
idea that he was living in a new era? 

The constant criticism of the gold standard that has been carried on in 
most every country in the last two years is merely an effort to lift from the 
shoulders of men the mistakes which they have made and shift them upon 
an inanimate thing. The absurdity of such attempts can be shown in 
many ways but very few references to the facts ought to satisfy any one 
truly interested in understanding the situation. 

In 1929 the Central Banks of the world held in round figures $10,800,000,- 
000 of gold. This amount of gold proved to be a sufficient reserve to provide 
for a tremendous trade and the great expansion of credit that the business 
and financial operations of the time required. In 1933 the amount of 


gold held by the Central Banks of the world, again in round figures, was 
$11,900,000,000 and it has been estimated that the trade of the world, 
internal and external, is considerably under 50% of that which prevailed 
in 1929. How can pressure from a supposed lack in quantity of gold to 
meet our present needs be rightfully claimed when the total amount of gold 
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has increased by 10% and the total amount of trade carried out by money 

transactions has decreased over 50% and at the same time that total inter- 

national trade and commerce has decreased 60%? Statements have been - 
made that hoarding has taken up the slack, but the gold figures represent 

gold actually in the Central Banks in addition to any that might have been 

hoarded. Again, if the people will engage in hoarding it is this act of men 

that causes the friction and not any question as to what constitutes the 

number of grains of gold in a dollar. 

We also hear a great deal about the so-called maldistribution of gold. 

What does this mean? Only one thing—that those countries which have 
too little gold to meet their needs have been buying more from other coun- 
tries than they could pay for in goods or services. If all the gold in the 
Central Banks was re-divided among all the nations in exact proportion as 
to the amount of production in each nation and the peoples of many coun- 
tries continued buying from other nations more than they could pay for, 
the maldistribution of gold, which would have to be used to make up the 
differences against the debtor nations, would soon be in effect again. It 
is perfectly plain therefore that the maldistribution of gold has nothing 
to do with the situation but that the cause for such maldistribution, that 
is, nations living beyond their means, is at fault. There is no way that 
nations can live beyond their means without approaching bankruptcy 
any more than is true with individuals, but the world does not seem to have 
found this out. 
i: What might have been a mere normal movement of the business curve 
during the years immediately preceding 1929 and a normal turn in 1929, if it 
had happened to come at the time which it did, was turned into a deep de- 
pression because of the methods undertaken by governments in Europe, 
both neutral and otherwise, following the war to protect the unemployed 
with the best intent no doubt but with disastrous effects from which the world 
is suffering to-day. The unemployed were given buying power which was 
taken from the balance of the people instead of governments having acted 
to enable the reconstruction of industry and the employment of men. The 
weight of this buying power was evidenced in increased taxation to which 
was added in governmental budgets other large sums for social services 
due to the demands of restless idle men, all of which acted to increase un- 
employment. At the same time while this false buying power was in exist- 
ence it carried an apparent stimulation of demand upon other nations for 
goods which the idle men could have produced. This false stimulation of 
industry in other countries, pardicularly in the United States, could only 
be carried on while those who were reaping the supposed profits loaned 
them to the buying countries to pay for their imports and to enable the 
continuation of the unwise distribution of buying power. 

A seeming prosperity, honeycombed with unsound practices, was thereby 
built up during tbe years of 1919 to 1929 inclusive and the world had to reap 
what it had sown. Governments, national, State and municipal, corpora- 
tions and indivudals were induced to over-borrow by this false stimulation 
and the excessive taxation created under high commodity prices became 
unbearable taxation with lowering commodity prices. To-day this taxation 
is continuing in spite of all the efforts that are being made to stop it and if 
it is carried too far progressive unemployment may easily develop from ic. 
Again, if we in the United States should enter into any extended dole 
system we would undoubtedly fasten the depression upon the world for an 
indeterminate time. 

Unfortunately in the United States the pressure of hardship has developed 
a demand for changes in our monetary system that our lawmakers cannot 
ignore. The fact that every attempt to carry on a managed currency has 
failed is not appreciated by the masses. The word ‘‘inflation’’ carries to 
every individual a picture of a people, each and all of whom have plenty 
of money. It is a fascinating thought but it leaps into being without vhe 
preliminaries of figuring out how people are going to obtain all this money. 
There are just two ways in which it can be obtained by the people; one is 
for them to earn it in which case the depression would be over and the 
other is to have it given to them in which case it must be paid for. 

The building up of industry so that it may be earned is ths only saf. and 
effective way to provide men with money. Inflation that means the dis- 
tribution of gifts may carry a temporary stimulation to business but it 
will be followed by the activity of the inevitable forces of destruction which 
have been the aftermath of all such attempts to meet financial problems 
throughout history. The fact, however, that our lawnakers have had such 
an insistent and tremendous pressure put upon them to undertake inflation 
in some form or another has made it necessary for the protection of the people 
and the protection of our lawmakers for the President of the United States 
to have the full power to regulate questions having to do with our money 
Placed in his hands. Thus lodged with the President, who has several 
times declared himself as being in favor of sound money, this power can 
be held without exercise while opportunity is given for industry to proceed 
toward recovery and develop a momentum that will result in general re- 
employment. By this process of legislation our people are protected from 
themselves as there is no question but that the agitation for inflation will 
grow less and less as recovery advances and unemployment decreases until 
it will lose its force entirely. Then we may find ourselves once more en- 
joying a normal life and still living under a sound money. In this lies the 
hope not only of our own people but of the world. 

No President in the history of our country has ever gathered into his 
hands such vast powers. Some of these powers have potentialities for great 
good but many have potentialities for great harm. The powers for good 
were desired to aid in reconstruction and those powers which if exercised 
at all or carelessly might bring disaster were required by the President in 
order to bring them within control and prevent a harassed people from 
forcing its Congress to pass unfortunate legislation that might be harmful 
for generations. 

The future only will determine how wisely these powers may have been 
utilized and in the meantime we must stand by the President in our great 
emergency and give him the opportunity to make effective the powers for 
good and hold inactive or nullify the powers for harm that have been placed 
within his care. 


»— 
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Governor Roy A. Young of Boston Federal Reserve 
Bank on Glass-Steagall Banking Act—Praises 
Pro:ision Prohibiting Member Banks from Lending 
to Directors, Officers and Employees. 

The new Federal banking act “will tighten up on lending 
all along the line,’’ Governor Roy A. Young, of the Federal 
Reserve Bank of Boston, told the New England Council at 
its 29th quarterly meeting at York Harbor, Maine, on 
June 23. Associated Press accounts quoted Governor 
Young as follows: 


The two sections of the measure which prohibit member banks from 
loaning money to directors, officers or employees and permitting the 
Federal Reserve Board to remove men in those positions for cause, received 
his praise. 
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‘“‘Many of our banking difficulties came because of this,’ he said, in 
discussing the ban on borrowing from the bank with which the men are 
connected. 

“It would have been helpful the past 10 or 15 years to have had a law 
permitting the Federal Reserve Board to remove directors, officers and 
employees of member banks for unsound banking practices and other 


similar causes,’’ he said, adding that the Board had always had that power 
over the 12 Federal Reserve Banks. 


<i> 
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Twelve Federal Land Banks Made 4,169 Loans Ag- 
gregating $14,633,997 in First Five Months of this 
Year—Compares ‘with 2,692 Loans for $10,514,000 
in Same Period of 1932—-Reduced Interest Rate. 

The Farm Credit Administration announced on June 22 
that the 12 Federal Land banks made 4,169 loans for an 
amount aggregating $14,633,997 during the first five months 
of this year, compared to 2,692 loans for $10,514,000 during 
the same period in 1932. Loans are being made in in- 
creasing numbers by the banks, according to the Farm 
Credit Administration, which states that during May loans 
totaled 901 for an aggregate of $3,139,549, compared with 
634 loans made in May last year for a total of $2,441,100. 

The Farm Credit Administration’s announcement re- 
specting loans of the Federal Land banks also said: 

One of the principal reasons for the increase in the demand for loans 
from these banks is attributed to the passage, early in May, of the Emer- 
gency Farm Mortgage Act of 1933. It temporarily reduces the rate 
of interest on Land Bank loans. Interest maturing during the five years 
commencing July 11 1933, in connection with loans made through National 
farm loan associations, will be charged at the rate of only 44%, an average 
reduction of approximately 1%. The same rate will be charged during 
the same period on outstanding loans made through agents or purchased 
from Joint Stock Land banks, as well as on new loans made through 
National farm loan associations prior to May 12 1935. On direct loans 
and loans made through branch banks the rate will be 5% during the 
same period. 

A further inducement to borrowers which is probably responsible in a 
large degree for the increased number of applications received, is the 
provision in the new Act whereby no payment on the principal portion 
of any instalment will be required during the same five-year period if 
the borrower is not in default with respect to any other provision of his 
mortgage. 

The total loans in force on May 31 this year numbered 339,324, the 
unmatured principal of which was $1,102,890,767. 

The attached table shows the number and amount of loans for the five- 
month period Jan. 1 to May 31 for each bank for the last five years. 
NUMBER AND AMOUNT OF LOANS CLOSED FROM JAN. 1 TO MAY 31 

OF EACH YEAR FROM 1929 TO 1933 INCLUSIVE. 
(From reports of the banks to the Land Bank Commissioner) 












































Number of Loans Closed from Jan. 1 lo May 31. 
Federal Land Bank of 
1933. 1932. 1931. 1930. 1929. 
Springfield. .......-. 355 431 363 244 §11 
Baltimore.......... 141 216 241 307 680 
Columbia. .....-.-.. 90 12 160 220 475 
Louisville. ......... 514 132 813 452 1,155 
New Orleans. -_- _-.-- 7 46 564 1,282 1,272 
OR eee 295 2 403 1,053 
| ae 338 247 383 379 401 
as sddecnwex 1,257 510 604 691 992 
. ee 225 222 588 491 580 
Ee 403 632 1,228 884 1,634 
ae 143 68 176 174 261 
a ae 401 174 506 379 635 
ere 4,169 2,692 6,029 5,869 9,649 
Amount of Loans Closed from Jan. 1 to May 31. 
Federal Land Bank of 
1933. 1932. 1931. 1930. 1929. 
Springfield. ........ $1,059,400} $1,507,000) $1,226,300 $842,400! $1,863,000 
Baltimore. ........- 403,900 52,100 782,7 1,020,200; 1,945,800 
Columbia. .......-- 169,200 17,800 346, 433,000 877 ,500 
IS: eres incn ase eae 1,338,600 ,800} 2,373,700} 1,308,300) 3,640,800 
New Orleans. --.-..-.- 20,600 163,400} 1,222, 2,283,400] 2,370,900 
GE, BOG. 0 sis ciinsed 1,347,304 13,500} 2,476,000} 2,254,200] 6,815,900 
= ee 1,139,900 785,400) 1,648,800} 1,466,700} 1,662,900 
I wns ailpaigelabene .554,800| 2,461,500) 3,746,300) 5,015,500) 7,424,600 
WE waraccctean 628,600 762,100} 1,961,700} 1,943,000) 2,062,200 
OMI Foe ocak 1,506,200} 2,888,900} 5,074,500) 3,521,700) 5,283,000 
DO vinaivinwic dnt 992,200 314,700 896,900 730,300} 1,132,200 
ll ES 1,473,293 586,800} 2,136,400} 1,388,200) 2,533,900 
Ce $14,633,997'$10,514,000'$23 ,892,200'$22,206 ,900! $37,612,700 





Note.—In addition to new loans, the figures on loans closed include loans pur- 
chased, loans refinancing other Federal Land Bank loans and purchase money 
mortgages approved as collateral for bonds. From Jan. 1 to May 31 1933 new 
loans, exclusive of other loans just mentioned, totaled 3,915 in number and $13.,- 
730,731 in amount. New loans cannot be segregated for prior years. 


~~ 
Kentucky Joint Stock Land Bank Invites Holders to 
Submit Tenders for Sale to It of Holdings. 
The Kentucky Joint Stock Land Bank this week invited 
holders of its bonds to submit tenders for the sale to it of 
such bonds. The bank has authorized the Harris Trust and 
Savings Bank of Chicago to act as its agent to open sealed 
tenders at 10 a. m., July 15. The holders are asked to 
stipulate the percentage of par at which they offer to sell 


their holdings. The right is reserved to reject any and all 
bids. 


From the New York ‘“‘Times’’ of July 4, we quote: 


In a statement to bondholders it is pointed out that under the terms 
of the Emergency Farm Mortgage Act of 1933, Joint Stock Land Banks 
are required to liquidate. As of June 30 1933, the Kentucky Joint Stock 
Land Bank had $7,481,830 net of mortgage loans outstanding, of which 
$2,524,367, or 33.74%, had delinquent instalments. 

‘The present situation of the Bank as revealed from these circumstances 
has influenced the management to give its consideration to a plan 
oquidation,"’ according to the statement. “It would, obviously, be unfair 
for the Bank to allocate its prime assets to the payment of bonds selected 
by it without giving an opportunity to all its bondholders known to it to 
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offer their bonds for cancellation. To do so would be to prefer certain 
bondholders and to leave the slower and less desirable assets as security 
for the remaining bonds, upon which dividends in liquidation might be 
long deferred and separated by wide intervals of time. 

“The Bank, therefore, has decided, if tenders of its bonds are received 
at prices justified by the present situation and future prospects of the 
bank, to apply its cash and United States securities readily convertible 
into cash to the retirement of its bonds.” 


As of June 30 1933, the Bank had total assets of $9,395,671. The cash 
Position is $125,110, and holdings of United States Government bonds 


amount to $779,750. = 
Sale of $35,000,000 214% Debentures of Federal 
Intermediate Credit Banks. 

Public offering of a new issue of $35,000,000 Federal 
Intermediate Credit banks 244% collateral trust debentures, 
dated July 15 1933 and due in six, nine and 12 months, was 
announced July 6 by Charles R. Dunn, Fiscal Agent. The 
closing of the books was announced the same day, the issue 
it is stated having been sold. The debentures are eligible 
collateral for 15 day loans, by member banks, at the Federal 
Reserve banks under an act of Congress approved May 19 
1932. All issues of debentures must be secured by at least 
a like face amount of cash or obligations discounted or pur- 
chased or representing loans made in accordance with the 
provisions of the act. The entire capital of the 12 Federal 
Intermediate Credit banks was subscribed for by the United 
States Treasury. The debentures are priced on application. 

a 
New Offering of 91-Day Treasury Bills to Amount of 
pa aaa or Thereabouts—To Be Dated July 12 

Acting Secretary of the Treasury Dean G. Acheson on 
July 5 invited tenders to a new offering of $75,000,000 or 
thereabouts of 91-day Treasury bills. The tenders will be 
received at the Federal Reserve banks, or the branches 
thereof, up to 2 p.m., Eastern Standard time, Monday, 
July 10 1933. They will not be received at the Treasury 
Department, Wash. The bills, which will be sold on a 
discount basis to the highest bidders, will be dated July 12 
and will mature Oct. 11 1933, and on the maturity date the 
face amount will be payable without interest. They will 
be issued in bearer form only, and in amounts or denomina- 
tions of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). The bills will be used to meet an issue of 
$75,733,000 maturing on July 12. The Acting Secretary’s 
announcement, in part, said: 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 


on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an.incorporated bank 
or trust company. 

ediately after the closing hour for receipt of tenders on July 10 1933, 
all ders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the follow- 
ing morning. The Secretary of the Treasury expressly reserves the right 
to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds on 
July 12 1933. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions, 


a atl 


United States Treasury Closes Year with Deficit of 
$1,786,000,000—Public Debt at $22,539,000,000 Com- 
pared ‘with $19,487,000,000 June 30 1932. 

The Federal Government closed its fiscal year ending June 
30 1933 with a deficit of $1,786,000,000 according to Acting 
Secretary of the Treasury Dean G. Acheson, the figures, he 
said, comparing with a deficit of $2,880,000,000 for 1932. 
He also stated that the fiscal year closed with a total gross 
public debt of $22,539,000,000, as compared with $19,487,- 
000,000 on June 30 1932—an increase of $3,052,000,000. The 
statement of Acting Secretary Acheson in regard to the con- 
dition of the Treasury was given as follows in a Washington 
dispatch June 1 to the New York “Herald Tribune”: 

The Treasury closed the fiscal year 1933 with a deficit of $1,786,000,000, 
compared with a deficit of $2,880,000,000 for 1932. This year's deficit again 
reflected the effect of the depression on government receipts and expendi- 
tures. While there has been improvement in business conditions during 
recent months, government revenues for the fiscal year 1933 were not ma- 
terially affected. The 1933 expenditures included about $461,000,000 of 
public debt retirements, mainly for the sinking fund, the deficit, exclusive 
of such retirements, amounting to $1,325,000,000. This deficit of $1,325,- 


000,000, together with net payments on account of advances made to the 
Reconstruction Finance Corporation of $1,277,000,000, an excess of ex- 
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penditures on trust fund account of $5,000,000 and the increase of $445,- 
000,000 in the general fund balance, resulted in an increase of $3 ,052 ,000,000 
in the gross public debt. 

Receipts Gain $74,000,000. 

Receipts in 1933, exclusive of trust funds, were $2,080,000,000, or only 
$74,000,000 larger than in 1932, notwithstanding new and increased taxes 
and the receipt of nearly $99,000,000 from foreign governments following 
a@ year in which all payments on intergovernmental debts had been post- 
poned. Expenditures, exclusive of trust funds, aggregated $3 ,866,000,000, 
or $1,020,000,000 less than in the preceding year. The difference reflects 
reductions in expenditures for government salaries, certain public works, the 
agricultural marketing fund, refunds of receipts, the adjusted service cer- 
tificate fund and the postal deficiency, and also the fact that in 1932 expen- 
ditures included certain non-recurring items, such as capital stock of the 
Reconstruction Finance Corporation and Federal Land Banks. The only 
items of expenditure showing material increase were service of the public 
debt and distribution of wheat and cotton for relief. 


Income Taz Total Off Sharply. 


Income tax receipts totaled $746,000,000, which was $311,000,000, less 
than for the fiscal year 1932, notwithstanding the heavier income taxes effec- 
tive during the last half of 1933. This is striking evidence of the effect 
which the depression has had on one of the main sources of the government's 
revenue. The amount of income taxes received during the last six months 
of the fiscal year 1933 was about $39,000,000 less than for the corresponding 
period in the fiscal year 1932, although much higher rates were in effect 
in the 1933 period. 

Miscellaneous internal revenue receipts totaled $858,000,000, or $355,- 
000,000 more than for 1932, the increase being due to the new and increased 
taxes imposed by the revenue act of 1932 and the act of March 22 1933. - 

Receipts from customs duties were $251 ,000,000, as compared with $328,- 
000,000 in 1932, a decline of $77,000,000. Customs receipts are another 
source of government revenue which has been materially affected by the 
depression. ‘The decline reflects a continued decrease in the volume and 
value of imports. 

Miscellaneous receipts other than internal revenue amounted to $225,- 
000,000 or $108,000,000 more than in 1932. The increase is due to the fact 
that approximately $99,000,000 was received during the year from foreign 
governments, whereas payments from foreign governments due during the 
fiscal year 1932 were postponed pursuant to the joint resolution of Dec 23 
1931; and that interest in the amount of approximately $24,000,000 was 
received from the Reconstruction Finance Corporation on account of ad- 
‘vances made by the Secretary of the Treasury. These amounts were offset 
in part by a decrease of $14,000,000 in repayments of agricultural loans 
made by the Secretary of Agriculture. 

Expenditures Are Cut. 

Total expenditures for 1933, exclusive of trust funds, were $3 ,866,000,000 
as compared with $4,880,000,000 for 1932, a decrease of $1,020,000,000. 

Preliminary information now available concerning the details of expen- 
ditures for 1933 shows the following principal items of decrease: For Re- 
construction Finance Corporation capital stock , $500,000.000; for additional 
Federal Land Bank capital stock, $125,000,000; for the Treasury Depart- 
ment, $21,000,000, largely representing a reduction in expenditures under 
the settlement of war claims act of 1928; for the War Department, $31,000,- 
000, principally a reduction in construction work; for the Department of 
Agriculture, $68,000,000, largely on account of reduced outlays for good 
roads; for refunds of receipts, $30,000,000; for postal deficiency , $86,000,000; 
for the Veterans’ Administration, $119,000,000, due to a reduction of $100,- 
000,000 in the credit to the adjusted service certificate fund and to expen- 
ditures on account of military and naval insurance and military and naval 
compensation; for the Shipping Board, $23,000,000 on account of reduced 
expenditures from the construction loan fund. 

There was a decrease in all general departmental expenditures on account 
of reduction in salaries of government employees. While definite informa- 
tion as to the savings on this account can not be ascertained at this time, it 
is indicated in preliminary information that it will amount to approximately 
$100,000 ,000. 

Farm Relief Fund Gain 

The only major items of increase in expenditures were $90,000,000 on ac- 
count of interest on the public debt, $49,000,000 on account of public debt 
retirements and $34,000,000 for distribution of wheat and cotton for relief. 

The fiscal year 1933 closed with a total gross public debt of $22,539 ,000,- 
000, as compared with $19,487 ,000,000 on June 30 1932, or an increase of 
$3 ,052,000,000. Public debt retirements of $461,000,000 were made, as 
required by law, although this reduction was more than offset by Treasury 
borrowings. The net balance in the general fund was $862.000,000 on June 
30 1933, or $445,000,000 more than at the end of the preceding fiscal year. 

The average annual rate of interest on the outstanding interest-bearing 
debt on June 30 1933, was 3.35%, as compared with an average rate of 
3.50% on June 30 1932, due to the fact that the Treasury was able to sell 
its securities at much reduced rates, although the public debt increased by 
over $3,000,000,000 during the last fiscal year. Total interest payments 
prey os year were $689,000,000, as compared with $599,000,000 for the 
year 1932. 


<i. 


Federal Government’s “Double Budget” System— 
Emergency Expenditures Under President Roose- 
velt’s Recovery Program Segregated in Daily 
Treasury Statement. 

A “double budget” system was put into effect by the 
Federal Government with the issuance on July 6 of the daily 
Treasury statement for July 1. 

The financial statement for July 1, the beginning of the 
first complete fiscal year under the Roosevelt Administration 
segregated the “ordinary general expenditures” for govern- 
ment operation from the “emergency” of “extraordinary” 
expenditures under various relief acts passed by the last 
Congress. The Treasury said: 


“The new form of the statement will show in a separate group the emer- 
gency expenditures under the President’s recovery program.” 

Associated Press accounts from Washington July 6 said: 

These reports are to be included in the statement on the first and fifteenth 
of each month. 

Under the emergency section there was listed to-day as having been 
spent on July 1 for the Federal emergency administration of public works 
a total of $111,617, for industrial recovery $1,540, conservation work 
$765,944 and Reconstruction Finance Corporation $8,412,118. 

On July 5 the Associated Press dispatches from Washington 


describing the new system stated 
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The Government put a ‘‘double budget” system into effect to-day under 
which the regular, general expenses of Federal departments will be seg- 
regated from expenditures listed as extraordinary. 

Under the latter heading will come the moneys spent for carrying on 
the various organizations set up for the recovery program, including the 
operations of the organizations financed from bondissues. These, although 
they would bring about an increase in the public debt, would not affect 
the Government's regular budget. 

The normal] expenses of Government will be listed as usual. 

Under the system, the Government will endeavor to balance its ordinary 
budget and keep its general expenditures in step with its receipts during 
the fiscal year. This heading will cover all ordinary expenses of operating 
the Government in its regular business. 

The plan was decided upon some time ago. President Roosevelt, in his 
efforts to balance the budget, has said that he did not consider that extraor- 
dinary expenses should be placed in the same category with the regular 
and normal costs of Government departments. 

Some time ago he was described as feeling that, just as war-time expen- 
ditures are funded over a long period, so should those of a peace-time 
emergency. Thus the expenses of his recovery drive would not be placed 
under the head of current operations. 

Working on the plan for weeks, Dean Acheson, Under-Secretary of the 
Treasury, and Lewis W. Douglas, director of the budget, have just com- 
pleted the task. 

President Roosevelt’s announcement recently that the change would be 
made brought criticism from some Republican members of Congress. 

The new bookkeeping methods, put into effect as the 1934 fiscal year 
starts, prevented theissuance to-day of the Treasury’s usual daily statement, 
pending final determination of the form of the balance sheet. 

The statement, issued for every business day in the year, details all ex- 
penditures and receipts of the Government. It is planned to change the 
form so that it will not only give all of the information contained in the old 
statement regarding the general expenditures of the Government but also 
will show receipts and expenditures of the extraordinary operations of the 
Government. 


Regarding the revised form of the Treasury statement we 
quote the following from Washington July 6 to the New York 
‘“Times’’: 

The principal changes from the previous form are the consolidation of 
receipts and expenditures on account of general and special funds; the 
segregation of general and emergency expenditures for the fiscal year 1934, 
and the segregation from departmental costs of expenditures relating to 
national defense, veterans’ administration, public works construction by 
the Treasury Department and rivers and harbors work. 

‘Expenditures for public highways construction and the Boulder Canyon 
project during the fiscal year 1934 will appear only under the Federal 
emergency administration of public works,’’ Mr. Acheson said. 

‘“‘The only change in the statement of receipts, aside from the consolida- 
tion of general and special funds, is the addition of a new item to cover the 
processing tax on farm products under the Agricultural Adjustment Act 
of 1933.” 

New Issue Adds to Debt. 

The deficit for the first day of the fiscal year was $80,709,217, with an 
excess of expenditures under trust funds of $1,286,660. ‘The Treasury 
showed a cash balance of $869,618,180, which was an increase of $7,412,960 
over the day before. 

In the future the daily statement will carry the daily outstanding public 
debt, which for July 1 was given as $22,625,508,076, an increase for the 
day of $86,835,516. The increase was due to the issuance of $50,000,000 
in certificates of indebtedness of the adjusted service certificate fund 
series, $20,000,000 in Treasury notes of the civil service retirement fund, 
$17,052,940 in postal savings bonds and a small issue of Treasury notes of 
the civil service retirement fund. 

No change was made in the comparative analysis of public debt receipts 
and expenditures. For the first day of the year the receipts, or new issues, 
amounted to $87,504,940. The retirements amounted to $669,423, in- 
cluding scattered securities. 

The statement, as usual, carried a summary of securities held in trust 
by the Treasurer of the United States for national banks. To secure the 
circulation of national bank notes the Treasurer held $856,394 ,230 in United 
States securities. To secure deposits of public moneys, $50,776,715 was 
bes oar ik 

Total expenditures, including those of emergency character, were $85,- 
073,334, against $162,031,098 the year before. This year total expenditures 
and the excess of expenditures, or the deficit, included expenditures by the 
Reconstruction Finance Corporation, whereas last year the R. F. C. 
expenditures were carried as an individual item. Reconstruction Finance 
expenditures for the day were $8,412,118. 

Other emergency expenditures included $111,617 for Federal Emergency 
Administration of Public Works, $1,540 for administration for industrial 
recovery and $765,944 for administration of emergency conservation 
work. 

“The new form of statement will show in a separate group the emergency 
expenditures under the President’s recovery program,’’ Mr. Acheson said, 
listing the various bureaus and administrations set up under the program. 

‘‘Emergency expenditures for the fiscal year 1933 (except Reconstruction 
Finance Corporation) are included in ‘general’ expenditures, the classifi- 
cation of which emergency expenditures on a daily Treasury statement 
basis is not available for comparison with emergency expenditures for the 
fiscal year 1934. 

‘“‘Therefore, neither the totals of general expenditures nor the totals of 
emergency expenditures for the two fiscal years are comparable.” 


<i> 
—_- 





President Roosevelt Returns to Washington From His 
Vacation on July 4—Holds Cabinet Meeting on 
Board Cruiser Indianapolis. 

Bringing his vacation to an end, President Roosevelt on 
July 1 sailed for Washington aboard the cruiser Indian- 
apolis, which he boarded at Campobello Island, New Bruns- 
wick, after he had concluded a sailing trip from Massachu- 
setts. The cruiser arrived at Annapolis on July 3, and the 
President remained on board until the following day, leav- 
ing for Washington after members of his cabinet had con- 
ferred with him on the vessel. Mr. Roosevelt motored from 
Annapolis to Washington, arriving at the White House on 
the evening of July 4, after he had been absent on his vaca- 
tion for more than two weeks. 
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Those who conferred with the President on board the 
Indianapolis on July 3 included Secretary of Interior Ickes, 
Secretary of Agriculture Wallace, Secretary of the Navy 
Swanson, Secretary of War Dern, Attorney-General Cum- 
mings and Assistant Secretary of the Navy Roosevelt. The 
conference, according to newspaper reports, was confined 
almost solely to the domestic recovery program, with the 
progress of farm relief, industrial control and public works 
programs outlined to the President in detail. 

———< 
President Endorses Plan to Build 32 Additional War 
Vessels at Cost of $238,000,000 Within Three Years 
—Secretary Swanson Says Expenditure Will Be 
Made from Public Works Fund—85% of Money 
to Be Spent on Labor. 

A new naval building program costing $238,000,000, with 
32 war vessels to be constructed within three years, has been 
approved by President Roosevelt, according to an announce- 
ment by Secretary of the Navy Swanson on June 15. This 
sum will be appropriated out of the $3,300,000,000 expendi- 
ture for public works authorized by the National Industrial 
Recovery Act, Mr. Swanson said. Additional details of the 
plan follow, as contained in Washington advices to the New 
York “Times” on June 15: 


“It is a start toward a treaty navy,” he declared. ‘We are going to 
construct these 32 ships as quickly as we can. It is a program to put 
labor to work and labor will get more from shipbuilding than anything 
else. Eighty-five per cent. of the money spent on building American war- 
ships goes for labor.’’ 

Mr. Swanson added that $46,000,000 would be spent the first year, $105,- 
000,000 or more the second year, and the remainder in the third year. These 
32 new war vessels will be in addition to the 17 already being built under 
authorizations and appropriations given prior to enactment of the indus- 
try bill. 

Details of the 32 vessels planned are: 





Displacement. Total 
of Each, Displacement. 

Type— No. (Tons). (Tons). 
INL oi so: ti ts si eked thee and nah bel aca 2 15,000 30,000 
es ia iy ds ih needing mimi avec pias eRe 4 10,000 40, 
ities chine naniin cise wh iniikewn dies 4 1,850 7,400 
PE SLidac.tos ns nes cadeonnesoesots 16 1,500 24,000 
Cs ntidtinimicksh cudeelvbbacnkded 2 2,000 ’ 
ee ie ee ee, Le 4 1,400 5,300 

WOES cnbae cevintihencudtaiuhanthsapeneh 32 111,000 


Plan to Open Bids July 1. 

“Tt requires about 42 months to construct a cruiser,’?’ Mr. Swanson said. 
“The same is true of aircraft carriers. But we hope to cut this down some 
and build all these vessels within 36 months. 

“The limit we can build is measured by the capacity of the yards. We 
think we can build to the fullest capacity of both public and private yards 
for two years. We are anxious to spend all we can in the first year and 
$48,000,000 is what we have figured for that period.’’ 

“‘How many of these new vessels will be actually laid down this year?” 
Mr. Swanson was asked. 

*‘All of them,’ he replied. 

‘‘How soon will their construction begin?” 

“We can start in the navy yards at once. Of course, the yards will have 
to begin assembling the material and the ships to be built in private yards 
will have to be advertised. We hope to open bids by July 1 for the latter. 
The awards of contracts will be made as soon after that as I can see my way 
clear to do it. 

“‘We hope to get it all well started by Aug. 1. 
on the bids and whether they are reasonable.’’ 

Secretary Swanson was asked how near to the limits fixed by the London 
Naval Treaty this new program would bring the American navy. 

“That is a question,’’ he replied. ‘Some of these new vessels are replace- 
ments and some are additions. But it is a start toward a treaty navy. At 
the time that I was at the London Naval Conference the American navy was 


about 60% short of the displacement necessary to bring it up to treaty 
strength.’’ 


It depends a great deal 


Sees “‘Many Thousands” Hired. 
Secretary Swanson said that building of the 32 new vessels would employ 
“many thousands of men’”’ directly and ‘‘many more thousands” indirectly. 
“The steel industry, the railroads and allied lines throughout the length 
and breadth of the land will of necessity benefit,’’ he went on. 
“I know of no more effective and praiseworthy way of giving our indus- 
trial life that country-wide stimulus which it so sorely needs than by de- 


voting a portion of the money and energy which is to be used for public 
construction to this vital arm of our national defense. 

“The construction contemplated is not excessive. The cost is moderate, 
but it is sufficient to start the hum of activity in our shipbuilding industry, 
which is an important national asset. It means, moreover, the commence- 
ment of a program to give us vessels of a type and fitness which we require 
if this country is to be in position to maintain for its citizens the rights 
to which they are entitled along the water arteries of the world.” 

—_—_—_——_—_ 


President Roosevelt in Executive Order Continues 15% 
Federal Pay Cut Until End of 1933—Reduction 
Was Originally Ordered on April 1. 


The 15% reduction in the salaries of all employees of the 
Federal Government was extended until Dec. 31 1933 by 
an order issued on July 5 by President Roosevelt, under the 
authority granted him by the Economy Act. The 15% 
cut, which was based on index figures for the cost of living, 
has been effective since April 1. All employees of the Gov- 
ernment are included in the order except the President and 
members of the judiciary. President Roosevelt, according 
to Washington dispatches, has been voluntarily returning 
15% of his salary to the Treasury. The order said that the 
index of the cost of living for the first six months of 1933 
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was 130.2, compared with 171 for the base period, the six 
months ended June 30 1928. The text of the Executive 
order follows: 


“Pursuant to the authority vested in me by Sections 2 and 3, Title 2, 
of the Act entitled ‘‘An Act to Maintain the Credit of the United States 
Government,’’ approved March 20 1933, I hereby announce: 

First, that the index figures of the cost of living are: 

(a) 171.0 for the six months period ended June 30 1928, the base period, 
and 

(b) 130.2 for the six months period ended June 30 1933; 

Second, that the cost-of-living index for the six months period ended 
June 30 1933 is 23.9 per centum lower than the cost-of-living index for 
the base period; and 

Third, that this per centum being in excess of the maximum per centum 
prescribed by Section 3 (b), the percentage of reduction applicable under 
Section 2 (b), in determining the compensation of officers and employees 
to be paid during the period from July 1 1933 to Dec. 31 1933, inclusive, 
is 15 per centum. 


- 
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Twenty-One Commerce Department Offices Abroad Are 
Closed on June 30 as Economy Move—Secretary 
Roper Announces Cut of 100 in Foreign Personnel 
of 168—Posts Left Without Agents to Be Covered 
by Nearest Representatives. 

In furthering the Government’s program of economy, the 
Department of Commerce on June 30 closed 21 of the 53 
offices it maintains abroad and will recall to the United 
States 100 of the present foreign staff of 168, according to 
an announcement by Secretary Roper on June 14. He said 
that the personnel separations will date from July 31. Mr. 
Roper said: ; 

Most of the offices thus closed are located in the less important countries 
from an exporting standpoint. The territories which they now serve will 
be served from the nearest Department of Commerce office located at an 
important capital. At the offices which are retained the staff is in many 
instances being reduced. 

The separation of these officials from the service in no way reflects 
on their abilities or the character of the services which they have rendered. 
It is hoped that it may be possible to find employment for many of the 
men being recalled. 

Under the policy of broad and impartial service to American trade and 
industry, special efforts will be made to maintain at every high standard 
the quality and effectiveness of the departments’ facilities for the extension 
of American foreign trade. 

These offices are to be closed: 

EUROPE—Belgrade, Berne, Bucharest, Budapest, Helsingfors, Lisbon, 

Oslo and Riga. 

LATIN AMERICA—Caracas, Guatemala, Montevideo, San Juan and 

San Paulo. 

FAR EAST—Bangkok, Hongkong, Mukden and Wellington. 

CANADA—Montreal, Toronto and Vancouver. 

AFRICA—Accra. 


Further details of the announcement, as given in a Wash- 
ington dispatch to the New York ‘‘Times’’ on June 14, 
follow: 


Secretary Roper made public the results of a questionnaire sent to a 
large number of business firms throughout the country showing that they 
made considerable use of Department of Commerce facilities abroad as 
well as in this country. 

However, only 43% of the replies answered ‘‘yes’’ to the question, ‘‘Does 
your export busines require continuance of the Department of Commerce 
services ?”’ 

Sixty-four per cent said that they would be willing to pay an amount 
commensurate with the cost of these services. 

A majority of the replies said that Commerce Department representa- 
tives abroad were more helpful and efficient than consular officials of 
offices in foreign countries. 
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Weather Bureau Plans to Close 23 Stations to Reduce 
Expenditures. 

Twenty-three Weather Bureau observation stations out 
of about 200 maintained will be closed under tentative plans 
drawn by the Department of Agriculture to reduce its 
expenditures. Associated Press advices from Washington 
July 1, reporting this, added: 

Their closing is necessitated by an order given the Bureau to keep its 
expenditures during this fiscal year below $2,909,000. Its appropriation 
was $3,725,000. 

The stations to be closed, in virtually every instance, it was learned, 


will be in the smaller centers. In some cases observers will be retired 
and in others transferred to other work. 





in 
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Upturn Delayed by Reconstruction Finance Corpora- 
tion “Dole,” According to Henry Ford—Wages, 
Not Charity, Needed, Manufacturer Says on 
Anniversary of Company. 


The following (Associated Press) from Detroit, June 16, 
is from the New York “Herald Tribune” : 


The shortest cut to the restoration of economic balance, Henry Ford said 
in an interview to-day, is the elimination of the ‘dole system,” and one of 
the quickest ways to eliminate the dole, he added, is to “get rid of the 
Reconstruction Finance Corporation.”’ 

“Recovery,” Mr. Ford said, “can come only up through the people, not 
down through financial or political schemes. We must put work every- 
where—not the kind of work that pays a dole but a wage with a margin.” 

“The R. F. C.,” he said, “tis nothing more than a systematized dole. It 
doesn’t relieve anybody, and as long as it continues to function as the dis- 
tributor of the dole we cannot look to it for lasting improvement in economic 
conditions. 

‘‘All I am saying is that the system of making money out of money and 
not being able to do anything without money is a wrong system, and is in 
process of disappearing right now. There are a few more schemes we must 
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try before we shall be fully disillusioned and ready to start right, and when 
we are through the country will find itself in its right senses again.” 

“My opposition to the dole,’ Mr. Ford went on, “is not the money it 
costs—that is a minor matter. It is the insult which the most efficient 
country in the world hands to men who want to work.” 

Mr. Ford said he was working on a plan that in effect would mean “‘send- 
ing work and wages direct to the people.” 


Has New Wage Plan, 


“I amr working out a plan,” he said, ‘“‘whereby every Ford dealer will have 
a part in Ford manufacture. There is no reason why every one of our 9,000 
dealerships should only sell and service cars. We could make it possible for 
them to hire men to work on small parts. This would be sending work and 
wages direct to the people of every community.” 

Regarding the payment of war debts, Mr. Ford said neither collection nor 
cancellation was of any consequence, “‘so far as the plain people of the 
nations are concerned.” 

“The people of neither the creditor nor debtor nations will get any real 
benefit either way,’’ he said. ‘“‘The World War was paid for, dearly paid 
for, in cash and in every other way, long ago. Every shot fired in the war 
was paid for. The debts are ‘velvet’ ; they are the last rake-off. If we don’t 
forget them, our children will.” 


The same paper published the following (United Press), 
June 16, from Dearborn: 


The industrial recovery program advocated by President Roosevelt con- 
forms in general with the program Henry Ford has had in operation for 
years, Ford said to-day, on the thirtieth anniversary of his motor company. 
The industrialist pointed out that his company pioneered the eight-hour day, 
the five-day week, and the minimum wage. 

“There’s just one rule for industrialists,” he said. ‘‘Make the best quality 
of goods possible at the lowest possible costs, and pay the highest possible 
wages. Wages must be right before anything else in this country can be 
right.” 

Present economic ills would not be as great as they are if industrialists 
had been willing to increase wages during the last 30 years, Ford asserted. 
He said he hoped the Government would be able to help in the future. 


-— 
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1,819 American Branch Plants Abroad Employ 450,000 
Foreign Workers—Secretary Roper, in Report to 
Senate, Blames “Tariff Pressure” from Canada and 
Great Britain as Chief Cause of Migration. 


American branch plants located abroad at the end of 
1932 numbered 1,819. They were operated by 711 American 
companies and employed a total of 450,000 foreign workers, 
according to a report transmitted to the Senate by Secretary 
of Commerce Roper, who is quoted as declaring that in- 
creasing ‘‘tariff pressure’’ from Canada and Great Britain 
is primarily responsible for the continued migration of 
American industry to foreign countries. An abstract of the 
report, as given in Washington advices to the New York 
“‘Times’’ on June 21, follows: 


Prepared under the direction of Louis Domeratsky, Chief of the Division 
of Regional Information of the Bureau of Foreign and Domestic Commerce, 
the report gives the results of an intensive investigation of the branch 
factory movement from its beginning in 1860. 

It was directed by a resolution introduced by the late Senator Walsh 
with a view to determining the extent to which foreign trade and domestic 
employment was being displaced by the operation of branch factories and 
other commercial undertakings of American companies abroad. 

The report includes an introduction by Mr. Domeratsky, a statistical 
analysis of the branch factory movement to the present, and a separate 
volume giving the names of American companies with foreign establishments, 
the amount of their investment, the number of their foreign units, the 
number of foreign workers employed, and related data. 

The latter volume will not be made public, the information in it having 
been obtained by the Commerce Department with this understanding. 


$460 ,989,113 Plants in Canada. 


On the question of displacement of United States exports and domestic 
labor by the branch plants’ operation, the report was inconclusive. It 
pointed out, however, that there was no justification for the assumption 
that if the branch plants did not exist, United States exports to the countries 
in which they are situated would be correspondingly increased. 

“Both as regards branch factories proper as well as the investments 
in raw material group,” says the report, ‘‘most of the developments have 
taken place during the present century, with a considerable acceleration 
in numbers, at least, during the post-war period and with a surprisingly 
slight decline, considering the domestic situation during the depression. 

“This continued development in late years is to be attributed chiefly 
to the tariff pressure exerted primarily by Canada, but also to some 
extent by Great Britain, and is especially significant as an indication of 
the influence of tariff policies in forcing the establishment of industrial 
Plants during a period characterized by excess of industrial capacity.” 

Of the total investment by United States companies in foreign branch 
activities, $1,033,259,808 was devoted at the end of 1932 to manufacturing 
operations and $1,144,433,436 to raw material producton and so-called 
special classes, such as meat packing, newsprint, &c. 

The greater part of the manufacturing investment, $460,989,113, was 
in plants situated in Canada. 

Latin-America had the largest American investment in raw material 
and so-called special classes production, $587,125,732. There was also 
$373,587 ,947 invested in Canadian branches of American concerns engaged 
in raw material production. 

The number of Canadian branches of American concerns of all kinds 
was placed at 903, of which 806 were engaged in manufacturing. The 
latter provided employment for 69,374 workers, while the 97 branches 
classified under the heading ‘‘raw materials and special classes” provided 
work for 13,387. 

The report said that figures on employment provided by the American 
establishments abroad “‘should not be interpreted as representing the 
amount of potential American labor displaced.” 





Distribution of Investments. 


The distribution of the total investment by American companies in 
foreign branch manufacturing plants according to commodities they 
produce was shown in the report as follows: 
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July 8 1933 
No. of No. of 
Foreign Foreign 
Commodities Investment. Estab. Commodities. Ineoestment. Estab. 
Abrasives.......... $9,307 ,327 16| Pumps and valves... $16,503,539 38 


Aircraft & engines_- 
217,296,045 76 26,228,354 14 
Parts & accessories 


oa 20,317,214 38| petroleum tins)... 3,137,302 55 

COMES . sc scocess 5| Tools and 
Clay products and} 31,883,583 os 1 RE. cn tinbcnee 3,961,106 17 

Cn dinind ines 20 | Wire and wire manu- 

Chemicals— NB. a ccace 4,178,434 20 
Drugs and explosives 38,617,399 76 | Other refined & fab- 
Dyes and explosives. 4,050,700 12 ricated copper, 

mpressed gases... 330,248 27/_ ~brass and bronze. 10,138,461 
Paints and varnishes 17,913,574  48/| Iron and steel__.... 21,188,528 24 
Soaps and toiletries. 12,276,531 59| Lead and graphite.. -.-..--- 16 
Other chemicals_... 17,275,410 45/| Miscellaneous_--... 1,401,036 7 

Electrical appar — Motion pictures... 2,510,000 7 
Household appliances 1,949,010 15 ’ 
Batteries (all kinds). 9,076,388 14 elsewhere than at 
Radios & phono- SN ibs civ cvace 133,237,849 61 
S CG. ocdcccas 21,017,145 31| Rubber manufrs... 37,704,746 41 
Telephones-.-.-.-..-- 56,712,546 32 | Silverware_........ 2,239,231 6 
GR cp ecdwwccepece 48,506,250 54 8 tites— 

Foodstuffs— Buttons & fasteners. 910,004 7 
Candy & confections 8,825,396 11} Dental supplies -- -- 2,481,129 7 


Fish and sea food... 1,617,037 30 | Furniture_........- 
Canned goods. ..... 8,244,524 5| Office supplies _ -- - - 
11,056,991 42) Optical and photo- 

4,177,200 14 graphic goods-.--- 


8,491,544 26 
1,841,953 12 


31,329,534 16 








EE 22,216,336 20| graphed matter. - 1,718,893 6 
CR stGdddesewsce 24,763,337 30 | Safety razors__...-- 7,028,153 5 

Leather— Sporting goods---_--. 1,866,530 7 
TER { 3| Watches and clocks. 1,395,250 6 
Shoe parts & polishes 679,3984 13) Teztiles— 
Other leather... ..- ro” TONE FAR Sa Srna } 718,074 1 

M achinery— Knit goods. _.--..-. 4 
Agricultural and im- aa 5,748,154 il 

plements........ 11,723,922 10| Corsets & brassieres. 1,244,597 il 
Conveying and ele- Piece goods (except 

PEERS cscsnwese 7,876,207 18 primary rayon)... 578,693 6 
a 1,718,558 6| Clothing. ....---.-- 2,712,411 9 
Office machines (add- Felt and blankets- -- 3,231,392 5 

ing, calculating, Surgical dressings - -- 1,921,305 6 

duplicating and Ribbons, labels, 

ty pewriters) -.--. 11,594,270 18 braids, webbing 
Printing and printing (inel. auto trim) -. 2,295,303 11 

equipment - --_- -- 4,785,248  10|Other_......----.-- 2,255, 4 
Road-making - -.--- 1,438,072 4| Tobacco, manufact’d 1,000,000 

ie nein bis oe a 5,026,017 3 Wood and paper— 
See 5!Lumber and manu- 
Wood & metal work- factures......--- 3,826,739 35 
PS. petoteaecanpns 1,779,012 PD pho og a one | 7,910,949 31 
eatin tinier as intr ie ot 6,928,151 ucts an 

Metal products— linoleum... ..-..- 7,006,341 14 
Hardware....._.-- 8,934,781 28} Miscellaneous-_-...-. 3,325,855 18 
Heating and ventil- 
mt a nate ee a 18,022,292 44 

easuring rum’ts 

(scales, meters, &c) 842,427 IDs. FRR. c cecccccs $1,033,259,808 1,520 





E. R. Stettinius, Jr., Appointed To Industry Board 
Post. 

Edward R. Stettinius, Jr., Vice-President of General 
Motors Corporation, was appointed on July 5 by Gen. 
Hugh S. Johnson, Administrator of the National Industrial 
Recovery Act, to be liaison officer for the Industrial Ad- 
visory Board with the Administration according to Washing- 
ton advices July 5 to the New York “Journal of Commerce 
which also said: 

Mr. Stettinius was in active charge of the share-the-work movement for 
the Second Federal Reserve District. He will make his headquarters in 
Washington, occupying an office in the Department of Commerce building, 
and will devote all of his time to assisting the control administration. 

The Industrial Advisory Board, representative of the industry of the 
country, was recently appointed by Secretary of Commerce Roper to 
advise with the Government on the administration of the law. 
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President Roosevelt Issues Executive Order Conferring 
on Secretary of Agriculture Wallace Powers Under 
National Industrial Recovery Act Pertaining to 
Agricultural Products—Rates of Pay and Hours 
of Employment Excepted. 


On June 30 there was made public an Executive Order of 
President Roosevelt dated June 26 under which the President 
delegates to Secretary of Agriculture Wallace powers of the 
National Industrial Recovery Act (except as to rates of pay 
and hours of employment) with respect to trades and in- 
dustries engaged in the handling of all foods and foodstuffs. 
At the press conference on June 30 the following statement 
bearing on the Executive Order was issued: 


Administrator George N. Peek and Administrator Hugh 8S. Johnson stated 
that the President’s Executive Order will facilitate the closest co-operation 
between the Agricultural Adjustment and the National Industrial Recovery 
Administrations. 

They said that in accordance with the Executive Order and to assure 
uniformity, the provisions of the National Industrial Recovery Act relating 
to codes of fair competition will be applicable to all industries, including 
those covered by the Agricultural Adjustment Act. 

As to those trades referred to in the Executive Order, codes of fair com- 
petition will be worked out by the Agricultural Adjustment Administration 
with approval of the Secretary of Agriculture, except that those portions of 
such codes relating to hours of labor, rates of pay and other conditions of 
employment will be formulated in collaboration with the National Recovery 
Administration. All such codes of fair competition will be subject to ap- 
proval by the President. 

This does not mean that marketing agreements will not be made and, if 
necessary, licenses issued by the Agricultural Adjustment Administration 
under Section 8 of the Agricultural Adjustment Act, with respect to those 
industries which are covered by the Section. 

Co-operation between the two Administrators is also assured because of a 
long standing personal relationship and a former official relationship when 
both were members of the War Industries Board. 


The following is the Executive Order signed by President 
Roosevelt after a series of conferences among George N. 














Volume 137 


Peek, Administrator, and Charles J. Brand, Co-administrator 
of the Agricultural Adjustment Act, and General Hugh 8. 
Johnson, Administrator, and Donald Richberg, Counsel, of 
the National Recovery Administration: 


EXECUTIVE ORDER. 


Pursuant to the authority vested in me by Title I of the National In- 
dustrial Recovery Act, approved June 16 1933, I hereby delegate to the 
Secretary of Agriculture all the functions and powers (other than the de- 
termination and administration of provisions relating to hours of labor, 
rates of pay, and other conditions of employment) vested in me by said 
Title I of said Act with respect to trades, industries or subdivisions thereof 
engaged principally in the handling of milk and its products, tobacco and 
its products, and all foods and foodstuffs, subject to the requirements of 
Title I of said Act, but reserving to me the power to approve or disapprove 
of the provisions of any code of fair competition entered into in accordance 
with Title I of said Act. This Order is to remain in effect until revoked 


by me. 
(Signed) 
June 26 1933. 


From a Washington account June 30 to the New York 
“Times” we take the following: 


Johnson Explains Ruling. 

Under the President’s Order, no agreements filed with the Agricultural 
Adjustment Administration will be approved until they have been thoroughly 
scrutinized by the Recovery Administration, Mr. Peek said. He explained 
that a deputy administrator from either organization would sit in confer- 
ences or hearings wherever proceedings before one affected the interests of 
the other. 

Asked concerning the refusal of the Recovery Administration to sanction 
price fixing in industrial codes presented to it while the same thing was 
being approved by the Adjustment Administration, General Johnsc ai! 

“T have not said there won’t be price advances in the industries filing 
codes for our consideration, but I have advised against price fixing for the 
present. We don’t want price fixing in codes, but that doesn’t mean that 
prices will remain crystallized. Industries are being permitted to agree 
among themselves not to sell below cost. 

‘“‘We are governed by a direct mandate against monopolies and extortionate 
prices to the public and it’s up to us to see to it that the mandate is carried 
out. If there is any price-fixing that leads to monopoly, it is going to be 
stopped. If we see even a tendency toward monopoly or extortion, we will 
have to step in and prevent it.” 


FRANKLIN D. ROOSEVELT. 
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Cotton Textile Code Ready for Submission to President 
Roosevelt —Hearings on Measure Required Only 
One Week—40-hour Week and $12 and $13 Minimum 
Weekly Wage Specified—Child,Labor Prohibited— 
Statement by William Green of American Federa- 
tion of Labor. 

After only one week’s series of hearings before the National 
Recovery Administration at Washington, the code of fair 
competition for the cotton textile industry was completed 
and ready for submission to President Roosevelt for his ap- 
proval by July 3. The original code, as formulated by leaders 
in the industry, was given in our issue of June 24, pages 
4386 and 4387, while the initial hearings were described in 
our issue of July 1, page 63. As finally agreed upon by the 
representatives of the manufacturers, labor and of the 
general consuming public, the code contained several altera- 
tions in the original text. Notable among these was a clause 
specifically prohibiting the employment of children under 16 
years of age. The minimum wage provisions of the code, 
which had originally been set at $10 weekly for Southern 
mills and $11 for Northern mills, were voluntarily raised by 
the manufacturers to $12 and $13. After the hearings on 
the cotton textile code had been ended, the Recovery Ad- 
ministration said that no industry will be asked to re-employ 
much more than its normal pre-depression employment, and 
also emphasized the fact that the specific provisions of a 40- 
hour week and $12 and $13 minimum wage for the cotton 
textile industry cannot be regarded in any measure as a 
precedent for other industries. 

A description of testimony at the first hearing on the tex- 
tile code was given in our last issue. At the second hearing 
on the proposed cotton textile code, held on June 28, the 
principal testimony was given by representatives of labor 
organizations, while on the preceding day the chief witnesses 
were spokesmen for the textile manufacturers. The labor 
leaders who spoke on June 28 were practically unanimous in 
declaring that the 40-hour week and the minimum weekly 
wage scale of $10 and $11, specified by the proposed code, 
would fail to relieve unemployment conditions, and in ask- 
ing both shorter hours and a higher minimum wage rate. 
The 36-hour week and a minimum wage of $14 or $15 were 
suggested as equitable by these witnesses. At the same hear- 
ing T. M. Marchant, representing Southern cotton manu- 
facturers, advocated the spécific inclusion in the code of a 
clause prohibiting child labor. The proposed clause would 
state that “the employment of minors under 16 years of age 
be not permitted during the emergency.” Meanwhile officials 
of the Recovery Administration indicated informally that so 
much progress was being made in work on the textile code 
that it was hoped that the code itself might be made effective 
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on July 17. An abstract of the principal testimony at the 
hearing on June 28, as contained, in part, in Washington ad- 
vices of that date to the New York “Journal of Commerce,” 
follows: 


Prefacing his remarks with a statement that “this cotton goods code is 
bound to influence others, coming first, as it does, before all industries,” 
William Green, President, American Federation of Labor, revealed that 
organized labor will strive to have wages in all codes based upon the 1926 
price level. 

He told the Administration that an $11 minimum weekly wage for textile 
workers was not a “bare subsistence wage,’’ and said if prices returned to 
the 1926 level the wage should be $17.48 a week. The textile code under 
consideration proposes a minimum of $11 for Northern mills and $10 for the 
South, with a 40-hour week of two shifts. 


Green Outlines Stand. 


“First of all,” Green said, “I want to make it clear that I am appearing 
here in a helpful and co-operative spirit and not by any means in a critical 
attitude. I think investigation will show little difference in the hours of 
operation in New England under this code, but they will be changed very 
considerably in Southern States. 

‘“‘We must take up the slack in employment. In my opinion to do this 
we should strike bodily at the situation, because as General Hugh Johnson, 
industrial administrator, has said, this is experimental and can be revised. 

“I believe that the present slack in employment can best be picked up by 
a six-hour day and a five-day week, and in my opinion such an adjustment 
is necessary if this industry is to do its part. 

“T want to make clear that in this proposal for a six-hour day and a 
five-day week I do not suggest restriction in the number of hours mill 
machinery may be operated.”’ 

As to minimum rate of pay, he declared that he was not sure that $11 
would change the present rate paid in New England. 

“T should think that the minimum rates of pay should be somewhere be- 
tween $14 and $16 a week if we are to increase the purchasing power of 
labor,’’ Mr. Green asserted. 


Gives Employment Views. 

The labor leader estimated that a 40-hour week in the textile industry 
would mean employment for 69,700 workers, a 32-hour week 175,300 workers, 
and a 30-hour week 210,510 workers. 

He felt also that wage rates should be provided for the various classes of 
labor. If the standard of wages is going to be based on the wages of un- 
skilled workers then unskilled workers should be clearly defined, he said. 

Mr. Green said he was in hearty accord with the statement yesterday of 
Senator Byrnes (Dem., 8. ©.) on the “stretchout”’ system of employment. 

General Johnson questioned Green as to spreading of employment by reduc- 
ing working hours to thirty a week. 

The administrator asked if there was room in the textile industry for 
about 210,510 skilled workers. 

Green replied that he was not certain as to this but “the problem is so 
big that we have got to start out in a big way to drain these pools of un- 
employment.”’ - 

He also declared that he was not fundamentally opposed to the regulation 
of the hours of machine operations if the Administrator found it necessary, 
though he believed that such operations would be regulated in the codes of 
fair competition. 

McMahon Backs Green. 


Labor’s united front on a shorter work week and a higher minimum 
wage than are set out in the pending code was revealed early in the pro- 
ceedings to-day when Thomas F. McMahon, President of the United Textile 
Workers of America, concentrated on a $14 week minimum wage. Me- 
Mahon advocated that hours of labor in the industry be restricted to 35 and 
that there be no differential in the minimum wage accorded for Northern 
and Southern mills. 

The labor leader for the textile workers had been reported in agree- 
ment with the industry in the drafting of its code providing for minimum 
wages of $11 a week for Northern mills, $10 a week for Southern mills, and 
a 40-hour week with machinery operation restricted to two shifts daily. 

Abolition of child labor in cotton mills by specific prohibitory provisions 
in the pending code of fair competition for the textile industry was proposed 
by T. M. Marchant, representing Southern cotton manufacturers, at the 
outset of the hearing. 

Industry Is Congratulated. 

General Johnson congratulated the industry on its proposal, responding 
to a suggestion made by the Administrator yesterday. George A. Sloan, 
President, Cotton Textile Institute, and Mr. Marchant, spokesman for the 
manufacturers, asked as “‘a matter of the utmost importance” that they be 
permitted to report on overnight action of their committee. While believing 
that the new minimum wage would practically end child labor, George A. 
Sloan, and Mr. Marchant proposed the inclusion of a specific clause “that 
the employment of minors under 16 years of age be not permitted during 
the emergency.’’ 

Deputy Administrator Allen called the proposal “a grand way to ap- 
proach this partnership deal.” Johnson welcomed the ‘‘absolute, definite’’ 
action of the code makers. 

Allen issued a warning against any attempt to portray the hearings ‘‘as a 
fight between capital and labor,”’ and denied there has been any “spirit of 
animosity or fight.” 

Confined to Hours, Wages. 

The proceedings to-day were confined to consideration of clause No. 2 of 
the textile code, which deals with hours of work and wages. 

F. C. Dumaine of Amoskeag Manufacturing Co. of New Hampshire ap- 
peared as one of the textile spokesmen who differed with the code prepared 
by a majority of the industry and presented to the Administration yester- 
day by Mr. Sloan on behalf of the drafting committee for textile interests. 

“I believe there should be one National work scale of 48-hours,’’ Mr. 
Dumaine said, while agreeing with genera] features of the code. 

Russell E. Watson of Johnson & Johnson, a corporation engaged in the 


production of surgical supplies at New Brunswick, N. J., spoke for his con- 
cern and its two subsidiaries, the Chicopee Manu‘acturing Corporation of 
Gainesville, Ga., and the Chicopee Manufac'ri) 3 Co. of “hicopee Falls, 
Mass. 


The Georgia mill has 59,000 spindles and 1.475 leen.. and employs 670 
people, while the Massachusetts mill has 47,000 spincles, 980 looms and 
employs 650 people. 

Urges Fair Competition. 
“We favor,’’ Watson said, “the adoption of the code of fair competition 


as submitted to the Administration for the cotton textile industry in all its 
particulars except: 
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try before we shall be fully disillusioned and ready to start right, and when 
we are through the country will find itself in its right senses again.”’ 

“My opposition to the dole,’” Mr. Ford went on, “is not the money it 
costs—that is a minor matter. It is the insult which the most efficient 
country in the world hands to men who want to work.” 

Mr. Ford said he was working on a plan that in effect would mean “‘send- 
ing work and wages direct to the people.” 


Has New Wage Plan. 


“I amr working out a plan,’’ he said, ‘‘whereby every Ford dealer will have 
a part in Ford manufacture. There is no reason why every one of our 9,000 
dealerships should only sell and service cars. We could make it possible for 
them to hire men to work on small parts. This would be sending work and 
wages direct to the people of every community.” 

Regarding the payment of war debts, Mr. Ford said neither collection nor 
cancellation was of any consequence, “‘so far as the plain people of the 
nations are concerned.” 

“The people of neither the creditor nor debtor nations will get any real 
benefit either way,” he said. ‘The World War was paid for, dearly paid 
for, in cash and in every other way, long ago. Every shot fired in the war 
was paid for. The debts are ‘velvet’ ; they are the lest rake-off. If we don’t 
forget them. our children will.” 


The same paper published the following (United Press), 
June 16, from Dearborn: 


The industrial recovery program advocated by President Roosevelt con- 
forms in general with the program Henry Ford has had in operation for 
years, Ford said to-day, on the thirtieth anniversary of his motor company. 
The industrialist pointed out that his company pioneered the eight-hour day, 
the five-day week, and the minimum wage. 

“There’s just one rule for industrialists,” he said. ‘‘Make the best quality 
of goods possible at the lowest possible costs, and pay the highest possible 
wages. Wages must be right before anything else in this country can be 
right.” 

Present economic ills would not be as great as they are if industrialists 
had been willing to increase wages during the last 30 years, Ford asserted. 
He said he hoped the Government would be able to help in the future. 


<i 
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1,819 American Branch Plants Abroad Employ 450,000 
Foreign Workers—Secretary Roper, in Report to 
Senate, Blames “Tariff Pressure’ from Canada and 
Great Britain as Chief Cause of Migration. 


American branch plants located abroad at the end of 
1932 numbered 1,819. They were operated by 711 American 
companies and employed a total of 450,000 foreign workers, 
according to a report transmitted to the Senate by Secretary 
of Commerce Roper, who is quoted as declaring that in- 
creasing ‘‘tariff pressure’’ from Canada and Great Britain 
is primarily responsible for the continued migration of 
American industry to foreign countries. An abstract of the 
report, as given in Washington advices to the New York 
“Times’’ on June 21, follows: 


Prepared under the direction of Louis Domeratsky, Chief of the Division 
of Regional Information of the Bureau of Foreign and Domestic Commerce, 
the report gives the results of an intensive investigation of the branch 
factory movement from its beginning in 1860. 

It was directed by a resolution introduced by the late Senator Walsh 
with a view to determining the extent to which foreign trade and domestic 
employment was being displaced by the operation of branch factories and 
other commercial undertakings of American companies abroad. 

The report includes an introduction by Mr. Domeratsky, a statistical 
analysis of the branch factory movement to the present, and a separate 
volume giving the names of American companies with foreign establishments, 
the amount of their investment, the number of their foreign units, the 
number of foreign workers employed, and related data. 

The latter volume will not be made public, the information in it having 
been obtained by the Commerce Department with this understanding. 


$460,989,113 Plants in Canada. 


On the question of displacement of United States exports and domestic 
labor by the branch plants’ operation, the report was inconclusive. It 
pointed out, however, that there was no justification for the assumption 
that if the branch plants did not exist, United States exports to the countries 
in which they are situated would be correspondingly increased. 

‘‘Both as regards branch factories proper as well as the investments 
in raw material group,” says the report, ‘‘most of the developments have 
taken place during the present century, with a considerable acceleration 
in numbers, at least, during the post-war period and with a surprisingly 
slight decline, considering the domestic situation during the depression. 

“This continued development in late years is to be attributed chiefly 
to the tariff pressure exerted primarily by Canada, but also to some 
extent by Great Britain, and is especially significant as an indication of 
the influence of tariff policies in forcing the establishment of industrial 
plants during a period characterized by excess of industrial capacity.” 

Of the total investment by United States companies in foreign branch 
activities, $1,033,259,808 was devoted at the end of 1932 to manufacturing 
operations and $1,144,433,436 to raw material producton and so-called 
special classes, such as meat packing, newsprint, &c. 

The greater part of the manufacturing investment, $460,989,113, was 
in plants situated in Canada. 

Latin-America had the largest American investment in raw material 
and so-called special classes production, $587,125,732. There was also 
$373,587 ,947 invested in Canadian branches of American concerns engaged 
in raw material production. 

The number of Canadian branches of American concerns of all kinds 
was placed at 903, of which 806 were engaged in manufacturing. ‘The 
latter provided employment for 69,374 workers, while the 97 branches 
classified under the heading “‘raw materials and special classes” provided 
work for 13,387. 

The report said that figures on employment provided by the American 
establishments abroad “‘should not be interpreted as representing the 
amount of potential American labor displaced." 





Distribution of Investments. 


The distribution of the total investment by American companies in 
foreign branch manufacturing plants according to commodities they 
produce was shown in the report as follows: 
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No. of No. of 
Foreign Foreign 
Commodities Investment. Estab. Commodities. Investment. Estab. 
Abrasives.......... $9,307,327 16| Pumps and valves.. $16,503,539 38 
Aircraft & engines-_-_ 1,214,879 6| Railway equipment 
Automotive vehicles 217,296,045 76 (incl. rolling stock) 26,228,354 14 
Parts & accessories Tin containers (incl. 
EE ORE ee 20,317,214 38 petroleum tins). .- 3,137,302 55 
Bi dthieeatoee 5| Tools and 
Clay products and} 31,883,583 Pe ere 3,961,106 17 
pO eran 20} Wire and wire manu- 

Chane 6 eh ee Rees Hodes 4,178,434 20 

Drugs and ves 38,617,399 76 | Other refined & fab- 
Dyes and ves. 4,050,700 12 ricated copper, 

m gases... 330,248  27/_ brass and bronze. 10,138,461 8 

Paints and varnishes 17,913,574 48 | Iron and steel______ 21,188,528 24 
and toiletries. 12,276,531 59| Lead and graphite.. -------. 16 
Other chemicals. . .. 17,275,410 45 | Miscellaneous. -.-_... 1,401,036 7 

Electrical apparatus— Motion pictures _ __. 2,510,000 7 

Household appliances 1,949,010 15} Petroleum, 

Batteries (all kinds). 9,076,388 14| elsewhere than at 

Radios & phono- source.__.._..... 133,237 ,849 61 
0 GRR sik c cdcnccs 21,017,145 31| Rubber manufrs... 37,704,746 41 
Telephones. ......- 56,712,546  $32/|Silverware_........ 2,239,231 6 
GO inn dgcnscance 48,506,250 54 Specialities— 

Foodstuffs— Buttons & fasteners. 910,004 7 
Candy & confections 8,825,396 11} Dental supplies. __- 2,481,129 7 
Fish and sea food. -. 1,617,037 30) Furniture.._....... 8,491,544 26 
Canned goods-_-.-.-... »244,5 5| Office supplies __._- 1,841,953 12 
Milk & egg products 11,056,991 42 and photo- 

agnedeocns 4,177,200 14 graphic goods. -_-_- 31,329,534 16 





ye 22,216,336 20| graphed matter. . 1,718,893 6 
QE isecdgacansne 24,763,337 30 | Safety razors... - 7,028,153 5 

Leather— Sporting goods. __-- 1,866,530 7 
Ga eka monte { 3| Watches and clocks. 1,395,250 6 
Shoe parts & polishes 679,398 13 Textiles— 
Other leather. ..... ) See } 718,074 1 

Machinery— Knit goods......-. 4 
Agricultural and im- RE So rcues icons 5,748,154 il 

plements........ 11,723,922 10| Corsets & brassieres. 1,244,597 11 
Conveying and ele- Piece goods (except 

WEEE. wictecrs 7,876,207 18| primary rayon)... 578,693 6 
WE renin tenen 1,718,558 6] Clothing.......... 2,712,411 9 
Office machines (add- Felt and blankets- -- 3,231,392 5 

ing, calculating, Surgical dressings - -. 1,921,305 6 

duplicating and Ribbons, labels, 

ty pewriters) . ._.. 11,594,270 18 braids, webbing 
Printing and printing (inel. auto trim) -. 2,295,303 11 

equipment ------- 4,785,248 10] Other_........---. 2,255,000 4 
Road-making - - . -.- 1,438,072 4| Tobacco, manufact’d 1,000,000 6 
Sense sah ost 5,026,017 { : ua ae. er 

PU < vtsndasce manu- 
Wood & metal work- factures......--- 3,826,739 35 
ont is wikia dari ting ace 1,779,012 of seer eae aya § 7,910,949 31 
_ ee 6,928,151 produ an 

Metal products— linoleum... _.---- 7,006,341 14 
Hardware. ....---- 8,934,781 28} Miscellaneous....-. 3,325,855 18 
Heating and ventil- 
nL are . 18,022,292 44 

nstrum’ts 
(scales, meters, &c) 943,407 . 19G  THESicnwdcsss $1,033,259,808 1,520 








E. R. Stettinius, Jr., Appointed To Industry Board 
Post. 

Edward R. Stettinius, Jr., Vice-President of General 
Motors Corporation, was appointed on July 5 by Gen. 
Hugh 8. Johnson, Administrator of the National Industrial 
Recovery Act, to be liaison officer for the Industrial Ad- 
visory Board with the Administration according to Washing- 
ton advices July 5 to the New York “Journal of Commerce 
which also said: 

Mr. Stettinius was in active charge of the share-the-work movement for 
the Second Federal Reserve District. He will make his headquarters in 
Washington, occupying an office in the Department of Commerce building, 
and will devote all of his time to assisting the control administration. 
_ The Industrial Advisory Board, representative of the industry of the 
country, was recently appointed by Secretary of Commerce Roper to 
advise with the Government on the administration of the law. 


— 
<~ 





President Roosevelt Issues Executive Order Conferring 
on Secretary of Agriculture Wallace Powers Under 
National Industrial Recovery Act Pertaining to 
Agricultural Products—Rates of Pay and Hours 
of Employment Excepted. 

On June 30 there was made public an Executive Order of 
President Roosevelt dated June 26 under which the President 
delegates to Secretary of Agriculture Wallace powers of the 
National Industrial Recovery Act (except as to rates of pay 
and hours of employment) with respect to trades and in- 
dustries engaged in the handling of all foods and foodstuffs. 
At the press conference on June 30 the following statement 
bearing on the Executive Order was issued: 


Administrator George N. Peek and Administrator Hugh S. Johnson stated 
that the President’s Executive Order will facilitate the closest co-operation 
between the Agricultural Adjustment and the National Industrial Recovery 
Administrations. 

They said that in accordance with the Executive Order and to assure 
uniformity, the provisions of the National Industrial Recovery Act relating 
to codes of fair competition will be applicable to all industries, including 
those covered by the Agricultural Adjustment Act. 

As to those trades referred to in the Executive Order, codes of fair com- 
petition will be worked out by the Agricultural Adjustment Administration 
with approval of the Secretary of Agriculture, except that those portions of 
such codes relating to hours of labor, rates of pay and other conditions of 
employment will be formulated in collaboration with the National Recovery 
Administration. All such codes of fair competition will be subject to ap- 
proval by the President. 

This does not mean that marketing agreements will not be made and, if 
necessary, licenses issued by the Agricultural Adjustment Administration 
under Section 8 of the Agricultural Adjustment Act, with respect to those 
industries which are covered by the Section. 

Co-operation between the two Administrators is also assured because of a 
long standing personal relationship and a former official relationship when 
both were members of the War Industries Board. 


The following is the Executive Order signed by President 
Roosevelt after a series of conferences among George N. 
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Peek, Administrator, and Charles J. Brand, Co-administrator 
of the Agricultural Adjustment Act, and General Hugh 8. 
Johnson, Administrator, and Donald Richberg, Counsel, of 
the National Recovery Administration: 


EXECUTIVE ORDER. 


Pursuant to the authority vested in me by Title I of the National In- 
dustrial Recovery Act, approved June 16 1933, I hereby delegate to the 
Secretary of Agriculture all the functions and powers (other than the de- 
termination and administration of provisions relating to hours of labor, 
rates of pay, and other conditions of employment) vested in me by said 
Title I of said Act with respect to trades, industries or subdivisions thereof 
engaged principally in the handling of milk and its products, tobacco and 
its products, and all foods and foodstuffs, subject to the requirements of 
Title I of said Act, but reserving to me the power to approve or disapprove 
of the provisions of any code of fair competition entered into in accordance 
with Title I of said Act. This Order is to remain in effect until revoked 


by me. 
(Signed) 
June 26 1933. 


From a Washington account June 30 to the New York 
“Times” we take the following: 


Johnson Explains Ruling. 

Under the President’s Order, no agreements filed with the Agricultural 
Adjustment Administration will be approved until they have been thoroughly 
scrutinized by the Recovery Administration, Mr. Peek said. He explained 
that a deputy administrator from either organization would sit in confer- 
ences or hearings wherever proceedings before one affected the interests of 
the other. 

Asked concerning the refusal of the Recovery Administration to sanction 
price fixing in industrial codes presented to it while the same thing was 
being approved by the Adjustment Administration, General Johnson said: 

“T have not said there won’t be price advances in the industries filing 
codes for our consideration, but I have advised against price fixing for the 
present. We don’t want price fixing in codes, but that doesn’t mean that 
prices will remain crystallized. Industries are being permitted to agree 
among themselves not to sell below cost. 

‘‘We are governed by a direct mandate against moncpolies and extortionate 
prices to the public and it’s up to us to see to it that the mandate is carried 
out. If there is any price-fixing that leads to monopoly, it is going to be 
stopped. If we see even a tendenvy toward monopoly or extortion, we will 
have to step in and prevent it.” 


FRANKLIN D. ROOSEVELT. 


> 
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Cotton Textile Code Ready for Submission to President 
Roosevelt —Hearings on Measure Required Only 
One Week—40-hour Week and $12 and $13 Minimum 
Weekly Wage Specified—Child,Labor Prohibited— 
Statement by William Green of American Federa- 
tion of Labor. 


After only one week’s series of hearings before the National 
Recovery Administration at Washington, the code of fair 
competition for the cotton textile industry was completed 
and ready for submission to President Roosevelt for his ap- 
proval by July 3. The original code, as formulated by leaders 
in the industry, was given in our issue of June 24, pages 
4386 and 4387, while the initial hearings were described in 
our issue of July 1, page 63. As finally agreed upon by the 
representatives of the manufacturers, labor and of the 
general consuming public, the code contained several altera- 
tions in the original text. Notable among these was a clause 
specifically prohibiting the employment of children under 16 
years of age. The minimum wage provisions of the code, 
which had originally been set at $10 weekly for Southern 
mills and $11 for Northern mills, were voluntarily raised by 
the manufacturers to $12 and $13. After the hearings on 
the cotton textile code had been ended, the Recovery Ad- 
ministration said that no industry will be asked to re-employ 
much more than its normal pre-depression employment, and 
also emphasized the fact that the specific provisions of a 40- 
hour week and $12 and $13 minimum wage for the cotton 
textile industry cannot be regarded in any measure as a 
precedent for other industries. 

A description of testimony at the first hearing on the tex- 
tile code was given in our last issue. At the second hearing 
on the proposed cotton textile code, held on June 28, the 
principal testimony was given by representatives of labor 
organizations, while on the preceding day the chief witnesses 
were spokesmen for the textile manufacturers. The labor 
leaders who spoke on June 28 were practically unanimous in 
declaring that the 40-hour week and the minimum weekly 
wage scale of $10 and $11, specified by the proposed code, 
would fail to relieve unemployment conditions, and in ask- 
ing both shorter hours and a higher minimum wage rate. 
The 36-hour week and a minimum wage of $14 or $15 were 
suggested as equitable by these witnesses. At the same hear- 
ing T. M. Marchant, representing Southern cotton manu- 
facturers, advocated the specific inclusion in the code of a 
clause prohibiting child labor. The proposed clause would 
state that “the employment of minors under 16 years of age 
be not permitted during the emergency.” Meanwhile officials 
of the Recovery Administration indicated informally that so 
much progress was being made in work on the textile code 
that it was hoped that the code itself might be made effective 
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on July 17. An abstract of the principal testimony at the 
hearing on June 28, as contained, in part, in Washington ad- 
vices of that date to the New York “Journal of Commerce,” 
follows: 


Prefacing his remarks with a statement that “this cotton goods code is 
bound to influence others, coming first, as it does, before all industries,” 
William Green, President, American Federation of Labor, revealed that 
organized labor will strive to have wages in all codes based upon the 1926 
price level. 

He told the Admitlistration that an $11 minimum weekly wage for textile 
workers was not a “bare subsistence wage,’’ and said if prices returned to 
the 1926 level the wage should be $17.48 a week. The textile code under 
consideration proposes a minimum of $11 for Northern mills and $10 for the 
South, with a 40-hour week of two shifts. 


Green Outlines Stand. 


“First of all,” Green said, “I want to make it clear that I am appearing 
here in a helpful and co-operative spirit and not by any means in a critical 
attitude. I think investigation will show little difference in the hours of 
operation in New England under this code, but they will be changed very 
considerably in Southern States. 

“We must take up the slack in employment. In my opinion to do this 
we should strike bodily at the situation, because as General Hugh Johnson, 
industrial administrator, has said, this is experimental and can be revised. 

“I believe that the present slack in employment can best be picked up by 
a six-hour day and a five-day week, and in my opinion such an adjustment 
is necessary if this industry is to do its part. 

“I want to make clear that in this proposal for a six-hour day and a 
five-day week I do not suggest restriction in the number of hours mill 
machinery may be operated.”’ 

As to minimum rate of pay, he declared that he was not sure that $11 
would change the present rate paid in New England. 

“T should think that the minimum rates of pay should be somewhere be- 
tween $14 and $16 a week if we are to increase the purchasing power of 
labor,’’ Mr. Green asserted. 


Gives Employment Views. 

The labor leader estimated that a 40-hour week in the textile industry 
would mean employment for 69,700 workers, a 32-hour week 175,300 workers, 
and a 30-hour week 210,510 workers. 

He felt also that wage rates should be provided for the various classes of 
labor. If the standard of wages is going to be based on the wages of un- 
skilled workers then unskilled workers should be clearly defined, he said. 

Mr. Green said he was in hearty accord with the statement yesterday of 
Senator Byrnes (Dem., S. ©.) on the “‘stretchout’”? system of employment. 

General Johnson questioned Green as to spreading of employment by reduc- 
ing working hours to thirty a week. 

The administrator asked if there was room in the textile industry for 
about 210,510 skilled workers. 

Green replied that he was not certain as to this but “the problem is so 
big that we have got to start out in a big way to drain these pools of un- 
employment.”’ P 

He also declared that he was not fundamentally opposed to the regulation 
of the hours of machine operations if the Administrator found it necessary, 
though he believed that such operations would be regulated in the codes of 
fair competition. 

McMahon Backs Green. 


Labor’s united front on a shorter work week and a higher minimum 
wage than are set out in the pending code was revealed early in the pro- 
ceedings to-day when Thomas F. McMahon, President of the United Textile 
Workers of America, concentrated on a $14 week minimum wage. Mc- 
Mahon advocated that hours of labor in the industry be restricted to 35 and 
that there be no differential in the minimum wage accorded for Northern 
and Southern mills. 

The labor leader for the textile workers had been reported in agree- 
ment with the industry in the drafting of its code providing for minimum 
wages of $11 a week for Northern mills, $10 a week for Southern mills, and 
a 40-hour week with machinery operation restricted to two shifts daily. 

Abolition of child labor in cotton mills by specific prohibitory provisions 
in the pending code of fair competition for the textile industry was proposed 
by T. M. Marchant, representing Southern cotton manufacturers, at the 
outset of the hearing. 

Industry Is Congratulated, 

General Johnson congratulated the industry on its proposal, responding 
to a suggestion made by the Administrator yesterday. George A. Sloan, 
President, Cotton Textile Institute, and Mr. Marchant, spokesman for the 
manufacturers, asked as “a matter of the utmost importance” that they be 
permitted to report on overnight action of their committee. While believing 
that the new minimum wage would practically end child labor, George A. 
Sloan, and Mr. Marchant proposed the inclusion of a specific clause “that 
the employment of minors under 16 years of age be not permitted during 
the emergency.”’ 

Deputy Administrator Allen called the proposal “‘a grand way to ap- 
proach this partnership deal.” Johnson welcomed the ‘‘absolute, definite’ 
action of the code makers. 

Allen issued a warning against any attempt to portray the hearings ‘‘as a 
fight between capital and labor,”’ and denied there has been any “spirit of 
animosity or fight.’’ 

Confined to Hours, Wages. 

The proceedings to-day were confined to consideration of clause No. 2 of 
the textile code, which deals with hours of work and wages. 

F. C. Dumaine of Amoskeag Manufacturing Co. of New Hampshire ap- 
peared as one of the textile spokesmen who differed with the code prepared 
by a majority of the industry and presented to the Administration yester- 
day by Mr. Sloan on behalf of the drafting committee for textile interests. 

“I believe there should be one Nationa) work scale of 48-hours,’”’ Mr. 
Dumaine said, while agreeing with genera] features of the code. 

Russell E. Watson of Johnson & Johnson, a corporation engaged in the 
production of surgical supplies at New Brunswick, N. J., spoke for his con- 
cern and its two subsidiaries, the Chicopee Manu‘acturing Corporation of 
seeereeh Ga., and the Chicopee Manufac'rriy Co. of “hicopee Fails, 

ass. 

The Georgia mill has 59,000 spindles and 1.475 lori. and employs 670 
people, while the Massachusetts mil] has 47,000 spincles, 980 looms and 
employs 650 people. 

Urges Fair Competition. 
“We favor,” Watson said, “the adoption of the code of fair competition 


as submitted to the Administration for the cotton textile industry in all its 
particulars except: 
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“We take the position that the proposed minimum wage of $11 per week 
for the Northern section and $10 per week for the Southern sections for 
forty hours of labor is substantially too low. We insist that a minimum 
wage of $15 per week should be established for the Northern section and 
$14 per week for the Southern section. 

“We will acquiesce in any length of working shift which the Administrator 
finds to be in the public interest, without any limitation in the operation of 
machinery. We also take the position that all employes should receive the 
minimum wage, except the learners during apprenticeship.” 

The second major objection named by Watson was against any limitation 
on the operation of machinery, which the code proposes-to put at two shifts 
of 40 hours each. He explained his Georgia plant was working 144 hours 
per week on two and one-half shifts a day and the Massachusetts plant two 
6-hour shifts and one 12-hour shift, five days a week. 

Watson was subjected to the first real cross-examination by the Admin- 
istrators so far in the proceedings. 

Henry B. Kendall, of Boston, President of the Kendall Co., with mills in 
South Carolina, insisted “‘cleaners and outside hands’’ should not be excluded 
from the minimum wage limitation. 

“As regards the night shift,” he said, “for a number of years I have 
been fighting for the elimination of women and minors from the night shift. 
It seems to me that we should do this now. 

“Some years ago operators of 80% of the spindles were willing to elimi- 
nate women and minors from the evening shift, but the incorrigible 20% 
blocked it,” he continued. 

Sees 80% Willing. 

“T believe the 80% still are willing to do this and it seems to me we are 
not settling this matter rightly until we face this situation courageously 
and frankly and end it for all time.’’ 

General Johnson indicated that no exemptions would be made for specific 
plants, if by so doing the plan for more employment would be defeated. 

Following the hearing, General Johnson announced the appointment of 
Walter C. Teagle, Chairman of the Board of the Standard Oil Co. of New 
Jersey, to be Chairman of the Industrial Advisory Board. Three additional 
members of the Industrial Advisory Board named at the same time are: 
John B. Elliott, Jameson Petroleum Co., Los Angeles, Calif.; Henry H. 
Heimann, Executive Manager, National Association of Credit Men, New York 
City, and David R. Coker, Hartsville, 8. C., President of Cokers Pedigreed 
Seed Co. 


On the third day of the hearings, June 29, the principal 
witnesses were women, representing either the consuming 
class or labor groups. Among the speakers were Mrs. Lucy 
R. Mason, General Secretary of the Consumers League; Miss 
Margaret Wieseman, Executive Secretary of the Consumers 
League of Massachusetts, and Miss Maud Younger, Chair- 
man of the Congressional Committee of the National Women’s 
Party. Most of the testimony of these women was in protest 
against the minimum wage rate stipulated in the bill, which 
was described as too low. They also contended that women 
should be placed on an equality with men, so far as wages 
and working hours were concerned. 

The principal development at the hearing on June 30 was 
the proposal to the Industrial Recovery Administration by 
the committee of textile manufacturers that the minimum 
wage stipulations in the tentative code be changed to $12 
weekly for workers in Southern mills and $13 for workers in 
Northern factories. The code originally provided for $10 
in the South and $11 in the North. The 40-hour week was 
unchanged after the previous day’s conferences. An outline 
of the new proposals, as contained in Associated Press Wash- 
ington advices, follows: 


The statement of the operators was read at the hearing by George A. 
Sloan, head of the Textile Institute and Chairman of the Manufacturers’ 
Committee. 

The revised code would leave the 40-hour work week unchanged. 

Gen. Johnson congratulated the textile operators for the “patriotic spirit” 
in which they led the way under the Recovery Act. 

Dr. Alexander Sachs, the Chief Economist of the Administration, told 
Gen. Johnson that a study had shown that the $12 and $13 minimum wage 
would restore the workers to the purchasing power existent before the 
depression and would take care of the increased cost in living which is ex- 
pected to come. 


Mr. Sachs also corroborated a statement by Gen. Johnson that the 40- 
hour week would absorb some 100,000 workers. 


_—_ Oo 


Increase in Bread Prices Incident to Advance in Wheat 
Prices and Processing Tax—Action in Iowa De- 
layed—Secretary of Agriculture Wallace Seeks 
Investigation Under Anti-Trust Laws. 

Complaints against what is termed unwarranted increases 
of from two to three cents a loaf in bread prices in various 
parts of the country were turned over to the Department of 
Justice for investigation on July 5 by Secretary of Agri- 
culture Wallace, following warnings by the Agricultural 
Adjustment Administration, repeated July 5 by George N. 
Peek, Chief Administrator, that “this is no time to increase 
the profit on bread.’’ A dispatch from Washington to the 
New York ‘Times’? from which we quote, added that 
Mr. Peek reaffirmed that the Administration would put into 
operation that provision of the Agricultural Adjustment Act 
protecting consumers against inordinate price increases. 

The Washington advices July 5 to the ‘““Times’’ continued: 

At the same time, Secretary Wallace reminded all processors of wheat 
products that ‘“‘concerted action by business men”’ to fix prices or take any 


other action which is illegal under the anti-trust law is still illegal and con- 
tinues so to be until the restrictions have been formally waived through 
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approval of marketing agreements or industrial codes by the Agricultural 
Adjustment and Industrial Recovery Administrations. 


Statements by Peek and Wallace. 


“This Administration has pledged protection of the consumer from the 
very beginning,’’ Mr. Peek said. ‘'We do not believe there is any justifi- 
cation for some of the bread price increases that have been reported. Let 
me again call attention to the fact that in Kansas City from the 1909-13 
period to 1932, while wheat prices fell more than 50%, bread prices rose 
10%. This increase of bread prices in time of falling wheat prices shows 
why we must be on guard against pyramiding in a period of rising wheat 
prices. This is no time to increase the profit on bread.”’ 

Secretary Wallace’s statement follows: 

‘So far as the Agricultural Adjustment Act is concerned, it is not inter- 
preted by this Department as affording any exemption from the anti-trust 
laws until industries come under the Act in the regular market with the 
marketing agreements. Concerted action by business men to fix prices or 
take other steps which would have been illegal under the anti-trust Acts 
are stil] illegal until proposed steps in that direction have been formally 
approved by the Department as marketing agreements or industry codes. 
Marketing and price agreements made on the part of farmers’ co-operative 
marketing associations, such as the fluid-milk markets, are exempt from 
anti-trust action under the Capper-Volstead Act, and therefore are not 
covered by this statement. 


Anti-Trust Laws Still Hold. 


“The Department has received reports of concerted advances made or 
to be made in the price of bread in several localities. In line with the usual 
governmental practice where apparent instances of law violation are re- 
ported, the Department is turning over to the Department of Justice the 
complaints that it has received as to actual or prospective price advances 
in other areas so that the Justice Department may take such action as it 
finds necessary. 

“The Agricultural Adjustment Act did not repeal the anti-trust laws. 
It did suspend those laws only under specific conditions, as follows: 

« 1. Presentation of a marketing agreement by the concerns in an industry. 

2. Public hearings on such proposed agreement by the Secretary. 

3. Formal approval of the agreement as modified to meet the Secretary's 
requirements and accepted by the concerns affected. 

4. Signing of the agreement by the Secretary in the form approved. 

‘These steps have not yet been completed by any industry. Until they 
are completed, the anti-trust laws remain in full effect, as far as that industry 
is concerned."’ 


The Iowa Bakers’ Association, asserting that recent ad- 
vances in wheat prices and the Federal processing tax made 
an increase in bread prices necessary, on June 30 (according 
to Associated Press accounts from Des Moines) that the 
price of a pound loaf of bread would be increased July 5 
from five to eight cents. At the same time it was stated 
that the price for the 114-pound loaf would be raised from 
10 cents to 12. In the Des Moines press advices June 30 
J. A. Powers, Des Moines baker and Vice-President of the 
Association, was quoted as saying: 


Flour that cost us $3 a barrel three weeks ago now cost $5 a barrel. When 
the $1.50 a barrel processing tax is added, it will mean that the cost of flour 
to the bakers has more than doubled. The rea) price advance will take 
care of only the boost in flour costs. When the American Bakers’ Associ- 
ation adopts its fair practice code embodying new working hours and 
wages, it may be necessary to further increase the retail price of bread. 

Under date of July 3 a dispatch (Associated Press) from 
Cedar Rapids said: 

Proposed increases in the price of bread in Iowa, scheduled to go into 
effect Wednesday, will be withheld until further notice, John F. Currell of 
Cedar Rapids, President of the Iowa Bakers Association, said to-day. 

Mr. Currell said he had been in communiciation with the National 
Bakers Association in Washington and that suspension of the slated increase 
in this State was to ‘‘straighten out the situation.” 

He said he understood that Henry Stude, President of the American 
Bakers Association, had conferred with Henry Wallace, Secretary of 
Agriculture, on the question. 


From Washington July 5 the New York “‘Times’’ reported 
the following: 


Bakers Heed Warning. 

The Secretary announced that in reply to his telegram of July 1, calling 
on the Iowa Bakers Association to present justification for the reported 
intention to increase from 5 to 8 cents the cost of a pound loaf of bread, 
the President of the association had disclosed that he would attempt to see 
that advances are kept within the actual increase in costs and had given 
assurance of full co-operation with the Agricultural Adjustment 
Administration. 

In response to inquiries from baking firms who said they could absorb 
the tax and asked whether they would be within their rights in refusing to 
join other bakers in raising prices, Secretary Wallace replied that no legal 
compulsion existed to increase prices. 


On July 1 Secretary Wallace warned Iowa bakers who. 
planned to increase the price of bread from five to eight 
cents a pound loaf, effective July 5, that “the anti-trust 
laws are still in effect.’’ Associated Press advices from 
Washington July 1 continued: 


Secretary Wallace, disturbed by reports that bakers intended using the 
order levying a 30-cent per bushel processing tax on wheat effective at 
midnight, July 8, as one reason for the increase, sent his warning in a 
telegram to the Iowa Bakers Association, which announced the prospective 
increase at Des Moines yesterday. 

Mr. Wallace’s message, directed to J. A. Powers, Vice-President of the 
association at Des Moines, said: 


The press to-day reports that your Association is announcing a price 
advance on bread from 5 cents to 8 cents a —— loaf, effective July 5. 

May I call your attention to the fact that the anti-trust laws are still 
in effect and any concerted advance in pe by members of your associa- 
tion is subject to prosecution under such laws 

In addition. the Department of Agriculture is prepared to use powers 
conferred on it by the Agricultural Adjustment Act and by the President 
under the National [ndustrial Recovery Act to prevent unreasonable: 
advance in retail prices. 

The recent advance of wheat prices plus the processing tax, when it is 
levied, would increase your cost approximately one and one-third cents a 
pound loaf. Under these conditions, what is the justification for your- 


proposed advance of three cents ? 
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On July 3 Associated Press advices from Springfield, 
All., stated: 

Bakers here to-day announced, effective Wednesday [July 5], that the 
price of bread would be advanced 1% cents on 12-ounce loaves and 1 cent 
on pound loaves. The advance, they said, was made necessary by taxes 
under the Federal Recovery Act and increasing commodity prices for flour 


and lard. The advance also will affect central Illinois towns served by 
Springfield bakers. 


From Chicago July 6 Associated Press advices were re- 
ported as follows: 
Bread prices for Chicago and down-State areas served by bakeries here 


will be increased, effective Monday [July 10]. Twelve-ounce loaves will 
go up 1 cent. 


An item from Pittsburgh appeared as follows in the ‘‘Wall 
Street Journal’’ of July 6: 


The price of 12-ounce loaf of bread has been advanced 1 cent to 6 cents 
in western Pennsylvania. The one-pound loaf remains at 10 cents and a new 
one and a half pound loaf will be put on the market shortly to sell for 12 cents. 


A dispatch July 5 from Indianapolis had the following 
to say: 

The price of bread, both wholesale and retail, was raised 1 cent a loaf 
in Indianapolis to-night. Bakeries raised the one-pound loaf from 5 to 
6 cents and 14% pound loaves from 7% to 8% cents. 


Chain stores increased to 6 cents for 1-pound loaves and 8 and 9 cents 
for 1\4-pound. 


An increase to 15 cents from 10 cents for two-pound 
twin loaves of bread manufactured by four large wholesale 
bakeries of the Twin Cities was announced on July 2, it 
was made known in Associated Press advices from St. Paul 
July 2, which added: 


The wholesale price was increased 3 cents to 12 cents. John S. Brant, 
President of the Associated Bakers of St. Paul, said the increases were 
decided on as a move to offset recent boosts of from 20 to 50% in the costs 
of bread ingredients and to standardize as much as possible wholesale 
bread prices preparatory to adoption of a national code by the baking indus- 
try under the Industrial Recovery Act. 


Under date of July 6 Associated Press advices from 
Valley City, N. Dak., stated: 
North Dakota bakers adopted a code of ethics to-day to prevent ‘‘un- 


fair and cutthroat’’ business and set the minimum retail price for a standard 
loaf of bread at 12 cents, effective Monday. 


On June 30 a San Francisco dispatch to the New York 
“‘Times’’ said: 

Despite news from Washington to-day that the Federal Farm Adminis- 
tration would investigate an increase in bread prices proposed for Iowa, 
the California Bakers’ Association announced to-day that the price of bread 
here and in other California cities where the company has a monopoly 
would be raised. The amount of the rise and the date it will be put into 
effect will be decided Wednesday. 


»— 
— 


Secretary of Agriculture Wallace May Label Bread 
with the Tax. 

Secretary Wallace, in an effort to prevent consumer 
resentment against the Farm Relief Act, has indicated 
@ decision to employ “to the limit’’ the powers provided 
him to ward off ‘‘unreasonable’’ increases of retail prices 
in the wake of new processing taxes. This was indicated in 
Associated Press advices from Washington July 2, from 
which we also quote: 

This was made known to-day in high Agriculture Department quarters, 
and administrators looked for an initial test to follow imposition of the tax 
of 30 cents a bushel on wheat, effective at midnight July 8. 

One plan under consideration would result in the labeling of every product 
manufactured from wheat to show the exact amount of the tax that could 
be passed on to the consumer. Thus a pound loaf of white bread may in 
the near future carry a label reading: 


‘The processing tax on wheat added .483 of a cent to the cost of this 
article.”’ 

The Bureau of Internal Revenue has sent out forms for the enforcement 
of flour tax provisions, requiring returns from approximately 35,000 bakers, 
between 400,000 and 500,000 retailers and about 4,000 millers. 

‘‘Retail dealers,’ the Internal Revenue Bureau said to-day, ‘‘will not 
be required to pay taxes on separate retail stocks of flour, macaroni, break- 
fast foods, &c., which are sold to consumers within thirty days from July 9 
1933, but all retail stocks held on July 9 1933 which are still on hand at the 
end of thirty days from that date are taxable in the hands of the retailer.’’ 


-— 
> 


Flour Prices Rise on Pacific Coast. 

The following (Associated Press) from San Francisco 
June 30 is from the New York “Herald Tribune’’: 

Flour prices went up again to-day, millers here announcing first grade 
family flour would sell at $6.30 a barrel, effective to-day—a rise of 40 cents. 
A few days ago there was an advance of 20 cents. 

—$< > 
New Flour Tax Law—Retailers, Bakers and Millers 
Must File Returns on All Stocks on Hand. 

Retailers, bakers and millers must file returns with the 
Bureau of Internal Revenue on stocks of flour and prepara- 
tions made chiefiy from wheat—bread, crackers, macaroni, 
spaghetti and noodles—Charles W. Anderson of the Revenue 
Bureau said on July 3 in calling attention to the wheat pro- 
cessing tax, effective July 9. The New York ‘“Times’’ of 
July 4, noting this, added: 

Mr. Anderson pointed out that all flour owned by bakers, hotels, restau- 
rants and others who bake for sale any products whose ingredients of chief 


value is processed from wheat is taxable. Retail dealers wil] not be required 
to pay tax on separate retail stocks of flours, macaroni, breakfast foods, 
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bread, &c., which are sold to consumers within thirty days from July 1 
1933, Mr. Anderson said, but all retail stocks held on July 9 1933 which are 
still on hand at the end of thirty days from that date are taxable in the 
hands of the retailer. 


<i 
> 





Tentative Plans For Processing Tax on Corn and Hogs 
Drafted By Farm Administrators—20% Acreage 
Reduction in_Corn Land Proposed. 


Farm administrators at Washington have drafted tentative 
plans calling for a processing tax on hogs by October 1 to 
provide up to $150,000,000 to finance application of the 
Agricultural Adjustment Act to corn and swine. 

The plans will not take final form until after a National 
Conference of Corn and Hog Producers and their represent.- 
tives which Secretary of Agriculture Wallace has suggested 
be held in the corn belt in mid-July to obtain a cross-s2ction 
of sentiment regarding the employment of the act to the two 
related products that have suffered from low prices in recent 
years. 

With regard to the proposed conference a statement issued 
July 1 by the Departmant of Agriculture said: 


A national conference at which producer representatives could be heard 
on various suggested pians for adjusting corn and hog production, such as 
corn land leasing, hog allotments and bonuses for light hogs to reduce 
tonnage this year, would expedite the development of a practicable corn- 
hog program under the Agricultural Adjustment Administration. 

Secretary Wallace reports that Iowa already has set up a corn-hog 
producers’ organization to help develop a national adjustment program. 
The initial steps were taken at Des Moines on June 16 at a meeting attended 
»y two producer representatives from each of the State-wide general farm 
In addition, 25 leading far- 
mers, without definite organization affiliations, were present. A small 
committee was selected to represent corn-hog growers of Iowa in future 
negotiation at conferences and hearings on the corn-hog situation. 

Some sentiment for setting up similar producer committees in the other 
corn-hog States as a preliminary to the probable development of a general 
conference in the Middle West, has been reported to Administration officials. 
It is suggested that representation by States at such a regional conference 
be based on the rank of the several States in production of corn and hogs. 


A 20,000,000 acre reduction of the nation’s corn land 
through a processing tax on livestock was suggested to the 
Mid-West at Kansas City on June 28 by Secretary Wallace 
a3 a means of averting over-production in beef-cattle and 
hogs, which he described as imminent. Associated Press ad- 
vices from Kansas City quoted Secretary Wallace as follows: 


“I’m telling you,’’ the Secretary asserted, ‘‘there’il be a definite over- 
supply of fat cattle in several years and a tariff won’t help you. If we have 
two normal corn crops, we'll have an oversupply of hogs, too. The foreign 
market has been lost. We are dependent on domestic consumption.”’ 

Mr. Wallace, describing himself as a ‘‘corn and hog man’’ from Iowa, 
arrived from Des Moines by train, unaccompanied and packing his own 
handbag; addressed a meeting of agriculturists and business men here, 
conferred with Professor M. L. Wilson, Federal Wheat Administrator, and 
took a plane for Salina, Kan., to speak before a large farm gathering. 

“If 20,000,000 acres of corn were taken out of production,”’ he said, “‘it 
would mean corn prices would rise, and the average feeder makes more 
money when the price of corn is high than when it is down. High prices 
would not bring in the inexperienced feeder. 

“IT think you will conclude that if 20,000,000 acres of the 100,000,000 now 
in production were taken out, it would be definitely favorable for the 
livestock man.”’ 

The surplus acreage arises, the Secretary said, because there now are 
11,000,000 less horses and mules in the country than twenty years ago, 
feeding methods have conserved corn, and ‘‘we consume, for human pur- 
poses, 100,000,000 bushels less than we did twenty-five years ago.’’ The 
market for this 20,000,000 acres of production thus has been lost definitely, 
the Secretary asserted. 

The trouble, he said, was in the method of taking the corn land out of 
use. He suggested, as the most practical method, a processing tax on 
livestock, to be paid as a bonus to farmers abandoning acres which, he 
suggested, should be seeded in blue grass. 

‘“‘We can put a compensation tax on beef, poultry, fish or any such 
products to take corn land out of use, inevitably reducing the quantity of 
livestock. I suggest that the livestock men should think about this.” 

Despite the urgency of wheat and cotton adjustments, said Secretary 
Wallace, being a corn-hog man myself, I’m convinced the corn and hog 
problem is the most serious, and more important than any other.” 

“‘We don’t propose to force our plans on any one except after the plans 
have arisen from the industry involved,’’ the Secretary asserted, suggesting 
the corn and hog men in the Mid-West meet, thresh over the problem and 
possibly appoint delegates to a corn-hog meeting to formulate a plan for 
the entire corn-hog producing area of the country. 

As an alternative to reducing corn acreage, the Secretary said corn alcohol 
could be used with gasoline as a motor fuel. He said this plan, although 
approved by the packing industry, was opposed by petroleum interests. 

Asked about the skyrocketing prices of wheat, Secretary Wallace ex- 
pressed the opinion that ‘‘the speculators have gone wild.” 


On July 4 Associated Press accounts from Wasoington 
stated: 


A substantial reduction in hog production could be brought about, ad- 
ministrators believe, by reducing the average weight of hogs sent to market 
by. 50 pounds or more, thus cutting down supplies of lard and other prod- 
ucts which have met increased tariff resistance in export movements on 
which packers have long depended for an important outlet for their product. 

The processing tax would be collected at packing plants. At least 
$150,000,000 in revenue would be required to carry out a comprehensive 
acreage reduction plan. About 9% of the corn grown is used in plants 
manufacturing human food, starch, alcohol and other materials. A levy 
on this type of processing might also be provided. 

Meanwhile, negotiations for a trade agreement among packers are being 
continued. Earlier administrators held some hope that an agreement of 
this kind might be all that would be necessary to curtail production of 
hogs, if packers would agree to a price scale calling for higher prices for 
medium weight swine. Confidence that an agreement could be drafted 
which would achieve the aim of the act, however, has faded in recent weeks 
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Program for Control of Credit Under National Indus- 
trial Recovery Bill Offered by National Association 
of Credit Men Through H. H. Heimann. 

The importance of credit and its place in industrial re- 
covery was the key-note of the convention program of the 
National Association of Credit Men at Milwaukee this week. 
Henry H. Heimann, Executive Manager of the Association, 
declared in advance of the meeting in pointing out that the 
credit problem provides a “common denominator” for all in- 
dustries and therefore should be a means for co-ordinating 
the various groups. The National Association of Credit Men, 
through Mr. Heimann has offered a program for the control 
of credit under the Industrial Recovery Bill. Mr. Heimann 
declared that unfair competition in business has not been 
wholly confined to merchandise or prices and that in the last 
four years unfair credit practices “played a major part in 
bringing about chaotic conditions in industry.” The program 
offered by Mr. Heimann, covered three main points: 


1. Immediately after an industry makes application under the Industrial 
Recovery Bill, a conference of the leading credit executives should be called. 
This conference should consider credit codes, practices and terms that are 
most constructive to the industry and when and if the industry agrees upon 
these policies, they should be incorporated as a part of the industrial control. 

2. A uniform method of taking care of liquidations and insolvencies in 
a business-like way without bringing distress merchandise into open competi- 
tion should be adopted. 


8. An availability to all possible sources of credit information so as to 
keep down credit losses to a minimum should be one of the ideals and ob- 
jectives. 


“Business to-day is being seriously hampered from a credit 
point of view, either from too much leniency or too much ex- 
cess of credit resulting from faulty credit appraisal,” said 
Mr. Heimann, who continued: 


“There should be a standard of credit terms in every industry. These 
should not only be enforced but the penalty of the Industrial Recovery Act 
should be applicable in cases of violation. 


“There should also be a predetermination of a withdrawal of credit upon 
the failure of compliance with the terms of contract—care being exercised, 
however, that in its application this policy is made general and effective 
upon all without discrimination of any kind. A policy of cash or C. O. D. 
sales only, where the contract is not adhered to may be justified.” 

Mr. Heimann also suggested certain standards of require- 
ments for collection agencies, an unrelenting policy of bring- 
ing to justice perpetrators of commercial frauds, a break- 
down of the industry into credit groups in certain areas for 
the purpose of better local credit control and facilities for 
nation-wide exchange of credit information. Mr. Heimann 
concluded by declaring that any effort to bring about pro- 
duction and price control will be unsuccessful without ade- 
quate co-ordinated credit control. During the week the 
association offered its services to Government officials to 
supervise or assist in ironing out industrial credit problems 
and to sponsor any programs looking toward the betterment 
of credit conditions. 

Daniel C. Roper, the Secretary of Commerce, was a speaker 
at the Convention. Mrs. Nellie Tayloe Ross, former Gov- 
ernor of Wyoming, Vice-Chairman of the Democratic Na- 
tional Committee, and newly appointed Director of the U. S. 
Mint addressed the credit executives on Wednesday, June 21, 
preceding Secretary Roper who was slated to appear at the 
Thursday (June 22) session. Mrs. Ross spoke on “The 
Drama of Government.” She was the first featured woman 
speaker to address the credit men in the 38 years of their 
existence as an association. 


<> 
— 


Emergency Bank Legislation Passed by Congress and 
New York Legislature Most Drastic and Important 
Banking Legislation in Many Generations, Ac- 
cording to Willis H. Sargent of New York State 
Assembly Committee on Banks—Predicts Early 


Enactment in New York of P tins. i 
Affiliates from Banks. rk of Provision Separating 


“The emergency banking legislation passed by Congress 
and the State Legislature since the banking holiday has 
undoubtedly been the most drastic and important legislation 
affecting banking institutions in many generations,’’, said 
Assemblyman Willis H. Sargent, Chairman of the Assembly 
Banking Committee, in an address before the New York 
State Bankers Association Convention at Lake George on 


June 27. Assemblyman Sargent’s remarks are summarized 
as follows: 


The emergency powers granted to both the President over National bank- 
ing institutions and to the Governor in regard to State banking institutions 
make each a supreme dictator over the banks coming within their respective 
jurisdictions. The need for such legislation was altogether too apparent 
and arose from conditions probably never entirely equaled and with few 
similar previous financial periods to serve as a comparison. Both Federal 
and State legislation have accomplished the immediate purpose for which 
they were intended and the question to which the thoughtful student of 
banking affairs is now directing his attention is the ultimate effect which 
this emergency legislation will have upon permanent banking structures. 

To one who has been conversant with the trend of legislation in New York 
State during the past few years and has seen many important measures 
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evolved as a result of departmental recommendations or those of legislative 
committees, the provisions of the new Glass-Steagall bill just enacted by 
Congress are by no means strange and unfamiliar. The enforced separation 
of affiliates from commercial banks has been one of the cardinal policies of 
the State Banking Department for a number of years. Likewise, the power 
now vested in the Federal Reserve Bank to remove officers or directors 
guilty of violation of banking laws or of rules and regulations promulgated 
pursuant thereto, has been the subject of much controversy in New York 
State. 

Similar bills affecting State institutions were passed by the New York 
State Assembly this year but were defeated in the State Senate. They 
were reforms which will soon become a part of the statutes of this State, 
as they have now become a part of the Federal banking law. 

The new Glass-Steagall bill, as well as the Bank Conservation Act, 
passed earlier this year by Congress, is very intimately connected with State 
banks not alone because of the great number of State banks which are mem- 
bers of the Federal Reserve, but because either directly or with almost equal 
force indirectly, the provisions of these bills are of extraordinary impor- 
tance and in many instances vital to those State banks which are not mem- 
bers of the Federal Reserve. One has only to consider the all important 
provisions of a deposit guarantee and insurance to appreciate that in a State 
where National and State banks having membership in the Federal Reserve 
System, and non-member State banks, exist side by side, there must be, 
and there is in fact, a general condition from which no bank or class of banks 
can possibly extricate itself however strong may be the desire. 

What is going to happen to those State banks who do not join the Federal 
Reserve and cannot avail themselves of the provisions of law applicable 
to insurance and deposit guarantee? Are their depositors going to be as 
ready and desirous of depositing their funds in those banks on the theory 
that their earning capacity is greater because they have no insurance or 
guarantee premium to pay, although the risk attached to such a deposit is 
greater? Even apart from this deposit insurance and guarantee, what will 
be the future of the approximately two hundred non-member State banks 
in this State which have deposits of approximately six hundred and fifty 
million dollars if there is a continuation of a policy which grants privileges 
and safeguards to member banks but denies equal protection to those who 
are not members. Will the result be either the enforced membership in 
the Federal Reserve Bank of a large portion of these State institutions or 
the ultimate liquidation of many institutions which may be unable to secure 
such membership, which is becoming more difficult each dey? 

These are questions which are not alone National in their scope but also 
affect the State and its institutions in a most intimate fashion. The 
outcome upon the State institutions and their depositors and creditors will in 
turn inevitably affect the general banking situation, including the National 
banking institutions and the State banks which are members of the Federal 
Reserve System, for to-day the State and even the Nation is beginning to 
look upon the banking world as so intimately connected in its component 
parts that all classes of reputable banking institutions will either stand or 
fall together. 

It behooves all of us, therefore, to try to forecast the future as best we 
may, with an optimism which appears to be somewhat more warranted 
than in the recent past but also with a foresight and mature judgment which 
takes into consideration the fact that the banking world is going through 
to-day a period of exceptional and unprecedented change. 


tin, 
— 





Rules Issued By Federal Trade Commission Governing 
Issues of Securities Under Federal Securities Act. 


On July 6 the Federal Trade Commission approved the 
rules, regulations and forms for the administration of the 
Federal Securities Act, the text of which as passed by Congress 
and signed by President Roosevelt on May 27, was given in 
our issue of June 3, page 3786. In making public the regula- 
tions on July 6 the Commission said: 


In approving the rules the Commission had regard for the public interest 
and for the protection of investors, but endeavored to place no undue 
burden either upon general business or upon honest and reputable invest- 
ment dealers. 

The Act prohibits the filing of a statement prior to July 7 and requires 
that it be on file at least 20 days before a security may be sold under the 
Act. Realizing that many issuing companies distantly situated from 
Washington have been unable to obtain forms and prepare the statements 
required on July 7, the Commission promulgated a rule providing that such 
companies might file in such form as they might reasonably consider to be 
in compliance with the Act, ‘‘provided that an amendment to such regis- 
tration statement shall be filed at least 10 days prior to the effective date, 
in the required form prescribed by the Commission and shall contain full, 
accurate and complete information in respect of each item thereof.”’ 

Registration statements as received, with all information contained 
therein, will be available for public inspection at the Commission's offices 
in Washington. Photostatic or typewritten copies will be furnished at a 
nominal sum per page. ce 

Registration statements and all other papers required therewith are, to 
be filed in triplicate, the date on which they are actually received to be 
the date of the filing thereof. 

The maximum aggregate price at which securities are proposed to be 
offered is to be stated, and payment is to be made of registration fee of 1-100 
of 1% based upon such price, the fee not to be less than $25. 

Five copies of the form of advertising prospectus proposed to be issued 
with reference to a security shall be filed along with the registration state- 
ment. The Commission is to be notified of the price and date to be inserted 
in the prospectus prior to the date of the public offering. 


Radio Broadcasts Must Be Submitted in Writing in Advance. 


Where a prospectus consists of a radio broadcast it shall be reduced to 
writing, five copies of which shall be filed with the Commission at least 
five days before the matter is to be broadcast or otherwise issued to, the 
public. 

There shall be inserted in a conspicuous part of advertising prospectuses, 
a statement the language of which is prescribed by the Commission, showing 
that ‘“‘neither the fact that such registration has been filed with the Com- 
mission, nor the issuance of this prospectus under the rules or regulations 
prescribed, shall be-deemed a finding by the Commission that this prospectus 
is true and accurate on its face, or omits to state a material fact or to mean 
that the Commission has in any way passed upon the merits of, or given 
approval to, such prospectus or the security mentioned therein.”’ 


Rules and Regulations Apply Only to Title I of the Act. 


The rules and regulations as approved to-day apply only to Title lof 
the act which provides for regulation of securities, particularly the registra- 
tion thereof. No reference is made to Title II, the “‘Corporation of Foreign 
Bondholders Act, 1933,’" which is not to take effect until the President finds 
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“that its taking effect is in the public interest and by proclamation so 
deciares.’’ The effective date is July 27. 

The Commission desires to point out that most of the rules and regula- 
tions are explicitly required by the Securities Act. In some matters the 
Commission has discretion, and the rules and regulations in relation thereto 
are experimental pending actual working experience with the new Secur- 
ities Act, and will be subject to revision from time to time as experience 
proves the advisability of changes, 


»— 
et 





A. A. Berle Jr., Economic Adviser to President Roose- 

velt, Proposes Investment Bankers’ “‘Committee 
of Public Safety”—B. C. Moody Points Out Diffi- 
culties Involved in Plan. 


As a means of restoring public confidence in the nation’s 
investment banking machinery and its products of securities, 
a “Committee of Public Safety’’ conducted by investment 
bankers under private auspices, rather than the setting up 
of a governmental agency, is proposed by A. A. Berle Jr. 
one of President’s Roosevelt’s economic advisors, in the July 
issue of the American Bankers Association Journal. The 
Berle plan calls for a group ‘“‘to scrutinize every investment 
banking transaction of any public significance from the 
angle of the general public’ and also prepared to take the 
responsibility of publicly opposing any transaction it did 
not approve. In the same issue of the Journal Bertram O. 
Moody, Vice-President of the First National Bank, Amherst, 
Massachusetts, analizes the Berle plan and points out 


practical difficulties in it. The main feature of the plan as 
stated by Mr. Berle is as follows: 


It seems to me that it would not be difficult for the investment bankers 
themselves to form a Committee of Public Safety. This group, properly 
organized, properly represented, ought to scrutinize every investment 
banking transaction of any public significance, from the angle of the general 
public; and should undertake the responsibility of seeing that it is worthy 
of the confidence of the American investor. That it could be effective, no 
one doubts. A flotation which had no business to exist, or a reorganization 
which ought not to be supported by the irvestor, simply could not take 
place if any responsible group were prepared to take the responsibility of 
saying to the public that the issue should not be subscribed, that the bonds 
should not be deposited, that the plan of reorganization was not fair. 

This means instituting a group of bankers who quite frankly undertake 
to be their brothers’ keepers. But when it is realized that the reputation 
of their brothers is in the last analysis their own reputation, that their own 
life and death interests are bound up in the transactions of every member 
of their guild, it is plain that they have a quite definite personal interest, 
as well as a legitimate public interest, which must be served. 

To a considerable extent, the Listing Committee of the New York Stock 
Exchange has assumed this responsibility with respect to listed securities; 
perhaps the healtiest sign in American finance has been the willingness of 
that committee to carry that responsibility steadily forward. 

A committee of this kind would merely carry forward the work many 
reputable banking houses have been doing for themselves. Only, it must 
make available to the public the conclusions which these houses reach and 
act upon to protect themselves and their private clients. It is well known 
that certain of the bond houses, after studying the matter, declined to 
participate, for example, in certain foreign loans when offered participation; 
studied and turned down the less reputable public utility financing. 

The assumption, however, that the duty of a house is done when it 
merely declines to associate itself with an improper flotation, reorganization 
or transaction, leaving the public at the mercy of houses of lower standards, 
seems wholly unwarranted. A word from any of those houses not merely 
that they would decline to be associated with, but that they would actively 
oppose the flotation, would have ended the incident then and there. 

Of this proposal Mr. Moody says: 

There can be no doubt of the need for restoring confidencein investment 
banking. However, a committee, such as is proposed by Mr. Berle would 
have such definite limitations that its practical usefulness would fall far 
short of the author’s hopes. 

With the bulk of nationally known security houses inactive, it would 
be difficult to form a committee with sufficient standing to be an important 
factor. Such a committee would have no difficulty in approving highest 
grade issues (which need no approval) nor disapproving those of a frankly 
suspicious character. It would have great difficulty in passing on the 
mass of securities between these extremes, because the final determination 
of their investment value would always rest in the future. 

Such a committee would be able to state that circulars describing new 
issues gave a truthful picture. Beyond that it could not go. No stamp 
of approval can be of any permanent value because the quality of the 
security itself is constantly changing. Nor could it be given intelligently 
without regard to the financial circumstances of the buyer. What may be 
proper for a business man to buy might well be unsuitable for a widow's 
investment. 

The rate of return is the truest index of investment quality. The wise 
know it and the foolish will always be attracted by a high return. It is 
doubtful that any laws or committees will ever be able to prevent certain 
people from making foolish investments. It is more doubtful that any 
committee could pass on new offerings with a degree of intelligence high 
enough to beget confidence in its decisions. 

The problem is much deeper than Mr. Berle indicates. The failure of 
the present system of bond distribution was no accident nor was it due to 
the depression. It may have been hastened by it. Many bond houses 
have gone out of the picture because they could not distribute good bonds 
at a profit and accordingly sold lower grade securities, with the same 
results that inevitably follow the selling of doubtful merchandise. They 
lost their customers. Part of the blame may be laid at their doors, a large 
part to conditions over which they had no control. 


am 
Analysis of Federal Securities Act of 1933 by Counsel 
for Investment Bankers’ Association of America. 

An analysis of the new Federal Securities Act of 1933, 
signed by President Roosevelt on May 27, has been pre- 
pared by Paul V. Keyser, Committee Counsel of the Invest- 
ment Bankers’ Association of America in Washington, D. C. 

In distributing to members under date of May 31, copies 
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of the analysis, Alden H. Little, Executive Vice-President 
of the Association said: 


It should be realized that opinion may differ inanalyzing a new law and 
Mr. Keyser’s analysis is submitted solely for the purpose of aiding in an 
understanding of the law and the manner in which certain sections have a 
bearing on or affect other sections. 

The analysis does not purport to serve as a guide in the day to day 
operations of members. In due course and from time to time it is presumed 
that the Federal Trade Commission will issue rules and regulations under 
the law and in the meantime each member should finally rely on the advice 
of its own attorneys as to its daily operations. 


The analysis follows: 


PAUL V. KEYSER, 
Attorney and Counsellor at Law, 
1010. Vermont Ave., Washington, D. O. 


Frank M. Gordon, President, 

Investment Bankers’ Association of America, 
33 South Clark St., Chicago, Ill. 

Dear Mr. President: 

In accordance with your request, I have prepared the following analysis 
of the new Federal Securities Act. 

In this general summary it is impossible to foresee and to definitely 
cover every possible situation that may arise in the application of the 
Act to specific cases, and necessarily many such questions will have to be 
answered in a specific way as they arise. 

The question of whether the Act is unconstitutional is not considered 
herein. 

Every dealer should study the new Act with great care. In making 
such study it is important to always keep in mind that each part must be 
read in the light of all other portions of the Act in order to get the cor- 
rect meaning. In this connection it may be noted that the definitions 
are extremely important affecting as they do the language used throughout 
the Act. 

The Act went into effect as a law on May 27 when it was signed by 
the President, but the registration requirement will not be operative until 
60 days thereafter (see Section 3(a) (1)) and the prospectus requirement 
to the effect that every buyer must be given a prospectus conforming to 
the requirements of Section 10 applies only in respect of securities required 
to be registered under Section 5. 


Section 1. Title. 


This section provides a short title for the Act, namely, ‘Securities 
Act of 1933.” 


May 31 1933. 


Section 2. Definitions. 

Paragraph (1) defines the term “security” in broad terms inclusive of 
all types of instruments falling within the ordinary commercial concept 
of a security. 

Paragraph (2) defines ‘‘person’’ in terms sufficiently broad to include 
all individuals and all forms of commercial organizations that may issue 
securities, as well as governments and governmental units, although sub- 
sequent sections of the bill exempt certain securities issued by certain 
governmental bodies. The term “trust’’ is defined to include the type 
of organization commonly known as a ‘‘business trust’’ or a ‘‘Massachusetts 
trust’’’ but excludes non-commercial trusts and testamentary trusts. 

Paragraph (3) defines the term ‘‘sale’’ broadly to include every attempt 
or offer to dispose of a security ‘‘for value.’’ From the definition of sale, 
however, is excluded preliminary negotiations or agreements between an 
issuer and an underwriter. Underwriting agreements can thus be entered 
into prior to the date of the filing of the registration statement. The 
exception, however, is carefully restricted to the agreement between the 
issuer and the underwriter. Distribution of the security to dealers must 
be postponed until the registration statement becomes effective, which 
is the expiration of the 20-days’ waiting period after the filing of the regis- 
tration statement—see section 8 (a). In this connection, it should be 
carefully noted that the definition of ‘‘sale’’ includes ‘‘an offer to buy” 
which means that dealers must not send to underwriters offers to buy 
prior to the date upon which the registration statement becomes effective. 

The definition of ‘‘sale’’ does not include exchange, and therefore an 
exchange of an instrument for another instrument which merely evidences 
the same right embodied in the original instrument, is probably excluded 
from the Act, but if there were a difference in the securities exchanged it 
is probable the security surrendered would be considered a valuable con- 
sideration within the meaning of the definition of sale with the resultant 
effect that such exchange would amount to a sale within such definition. 

This paragraph also exempts from the definition of ‘‘sale’’ the giving to 
a purchaser, at the time of the sale, a right to convert or a warrant to 
subscribe, when neither of those rights is immediately exercisable. This 
means that it will be uncessary to register the security to be delivered upon 
the exercise of the right prior to the time that such security is to be offered 
to the public. 

Paragraph (4) defines the term “‘issuer’’ to include both the actual issuer 
of the security and also any guarantor, which means that in the case of 
guaranteed securities, registration statements must be filed both by the 
issuer and by the guarantor. In case of issues of special character such 
as certificates of deposit, voting trust certificates, collaterai trust certifi- 
cates, certificates or shares in unincorporated investment trusts or of the 
fixed, restricted management, or unit type, the term “‘issuer’’ is defined as 
referring to the depositor or manager. In case of equipment trust certi- 
ficates, the term “‘issuer’’ refers to the person by whom the equipment is 
to be used. 

In case of securities of the special character mentioned in the preceding 
paragraph, and including interim or other receipts for securities, and like 
securities, it should be noted that there is a special provision contained in 
the last paragraph of Schedule A which authorizes the Federal Trade 
Commission to fix by regulation the character of information to be in- 
cluded in the registration statement to be filed in relation to such securities 
both as regards the actual issuer of the securities and (or) the person acting 
as depositor or manager. 

Paragraph (5) defines the term ‘‘Commission’’ as meaning the Federai 
Trade Commission, which body is given the principal duty of administer- 
ing the new law. 

Paragraph (6) is self-explanatory. 

Paragraph (7) defines ‘‘inter-State Commerce’’ to include foreign com- 
merce and transactions in securities within the District of Columbia. 

Paragraph (8) defines ‘‘registration statement”’ to include any amendment 
and any report, document or memorandum accompanying the registration 
statement or incorporated therein by reference. 

Paragraph (9) defines the term ‘‘write’’ or ‘‘written’’ to include printed, 
lithographed or any means of graphic communication. 

Paragraph (10) defines ‘‘prospectus’’ to include any written or radio 
communication offering a security for sale. Read in connection with 
section 10 this means that all such communications relating to securities 
required by section 5 to be registered must provide the buyer with a sub- 
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stantial replica of the information included in the registration statement. 
The definition of ‘prospectus’ does not apply to communications not 
purporting to offer a security for sale, although all such character of com- 
munications must comply with the special requirements of section 17(b). 
Since no underwriter is lawfully permitted to make a sale prior to the effec- 
tive date of the registration statement, the organization of a selling group 
must be postponed until the effective date of the registration statement, 
but prior to that date it will be possible for underwriters to send com- 
munications to dealers generally giving information regarding the security 
by marking such communication in such manner as to indicate that no 
offers to buy shall be sent or can be accepted until the .ffective date of 
the registration statement. The definition of ‘‘prospectus’’ contains two 
exceptions, as follows: The first allows dealers, after they have furnished a 
prospective purchaser with the required prospectus, to communicate further 
as they may deem desirable. The second exception permits the ordinary 
type of broker and dealer advertising where the advertisement merely lisis 
securities and gives prices but such advertisements must state where the 
detailed prospectus in respect of each security can be obtained. 

The definition of ‘‘prospectus”’ does not include oral communications by 
telephone, but such communications come within the scope of various 
sections of the Act, namely, Section 5(a) (1), Section 12, Section 17 and 
Section 20. 

Paragraph (11) defines the term “‘underwriter."’ This definition is im- 
portant. In general it refers to persons in direct contractual relationship 
with the issuer, but it includes persons who participate in any under- 
writing transaction or who have a direct or indirect participation in such a 
transaction. The test is one of participation in the underwriting 
undertaking. The definition does not include a dealer whose interest 
is limited to a commission from the underwriter not in excess of the usual 
or customary sellers’ or distributors’ commission. The last sentence of 
this definition means that for the purpose of determining who is an ‘‘under- 
writer’’ within the meaning of this paragraph, the term ‘“‘issuer’’ shall 
include not only the issuer but also all affiliates and subsidiaries of the 
issuer and persons controlling the issuer. The intention here is to accom- 
Plish two results. The first is to require disclosure of any underwriting 
commission, which, instead of being paid direct to the underwriter by the 
issuer, may be paid through a subsidiary or affiliate of the issuer to the 
underwriter. The second purpose is to make the law apply to special cases 
which amount to a new distribution of an outstanding issue. For ex- 
ample, all the outstanding stock of a particular corporation may be owned 
by one individual or by a select group of individuals. If such persons 
should want to dispose of their holdings to the public after the law becomes 
effective, any dealer acting on their behalf would be deemed to be an 
underwriter and the public distribution of such holdings would be subject 
to all the requirements of the Act in respect of new securities. The con- 
cept of control as expressed by this language is not limited to 51% of the 
voting power but is broadly defined to permit the Act to apply wherever 
the fact of control actually obtains. 

Paragraph (12) defines the term ‘‘dealer’’ to include not only the ordinary 
dealer but also the broker. 


Section 3. Exempted Securities. 


The classes of securities listed in this section are in general exempt from 
the Act, except as otherwise expressly provided. Certain subsequent 
sections expressly provide that the exemptions given by section 3 do not 
apply in their entirety to such sections. The principal such exceptions 
are those stated in sections 12 and 17. The effect of section 12 is particu- 
arly important to dealers and should be carefully noted. 

Paragraph (1) exempts securities which prior to 60 days after the en- 
actment of the Act have either been sold or isposed of by the issuer or 
have been bona fide offered to the public. From the exemption is excluded, 
however, cases which amount to a new distribution of an outstanding issue, 
as has been mentioned above in connection with the definition of ‘‘under- 
writer.”’ 

Paragraph (2) exempts United States, State and municipal bonds and 
bonds of certain other governmental bodies and units. The exemption 
applies to a security either issued or guaranteed by the Government or a 
government unit mentioned in the exemption. The exemption includes 
Isuch securities as county, town or municipal obligations as well as schoo} 
district, drainage district, and levee district and other similar bonds. 
Securities issued by a public instrumentality of one or more State or terri- 
tory exercising an essential governmental function, such as the Port 
Authority of New York, are included within the exemption, as are also 
included securities of instrumentalities of the Government of the United 
States, as well as securities issued by a National bank or Federal Reserve 
bank or by any institution organized under the laws of any State or ter- 
ritory the business of which is substantially confined to banking and is 
supervised by the State or Territorial banking commission or similar official. 

Paragraph (3) exempts short-term commercial paper arising out of 
current transactions and which has a maturity not exceeding nine months. 
The exemption includes renewals of such paper where the maturity is like- 
wise limited. 

Paragraph (4) exempts securities of certain religious, charitable and 
other institutions of a non-commercial character. 

Paragraph (5) exempts the securities of certain building and loan asso- 
ciations and similar institutions. 

Paragraph (6) exempts all securities issued by railroads and other 
common carriers subject to the provisions of section 20a of the Inter-State 
Commerce Act. 

Paragraph (7) exempts certificates issued by a receiver or by a trustee 
in bankruptcy with the approval of the court. 

Paragraph (8) exempts insurance or endowment policies or annuity 
contracts. 

Subsection (b) gives general authority to the Commission to make addi- 
tional exemptions. The general power of the Commission, however, is 
limited by the requirement that it shall not extend to any issue where the 
aggregate amount exceeds $100,000. 


Section 4. Exempted Transactions. 

This section exempts certain transactions from the provisions of section 5. 
Section 5 of the Act is the section which requires the registration of secur- 
ities as a condition precedent to offering them for sale or transportation 
in inter-State commerce and which section also requires that after the 
effective date of the registration statement all prospectuses relating to such 
sucurities must conform to the requirements of the Act. 

Paragraph (1) exempts all transactions except by an issuer, underwriter 
or dealer. It exempts transactions by an issuer unless made by or through 
an underwriter and hence issuers may sell directly to particular persons 
and such sales will not be subject to the Act unless they assume the character 
of a public offering. Transactions by an underwriter are not exempted. 
Transactions by a dealer within one year after the public offering of a 
security are not exempt but transactions by a dealer after such year are 
exempt. After an underwriter has ceased to exercise any underwriting 
functions and therefore has ceased to be an underwriter, such under- 


writer is thereafter subject only to such restrictions as are applicable’ 


to him in the capacity of a dealer. In computing the period of one year 
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after which a dealer's transaction becomes exempt, there is to be excluded 
from such computation any time during which a stop-order issued under 
Section 8 is in effect. 

Paragraph (2) exempts the ordinary brokerage transactions executed 
upon customers orders on any exchange or in the open or counter markets. 
The exemption does not include the solicitation of such orders. 

It should be noted that this exemption of brokerage transactions con- 
tinues notwithstanding the issuance of a stop-order under section 8. At 
the same time it should be noted that the restrictions on transactions of 
issuers, underwriters and dealers imposed by paragraph (1) of this section 
are apparently not qualified by the exemption of brokerage transactions 
provided for in paragraph (2). 

Paragraph (3) exempts the mere exchange with its security holders of 
one form of security for another by an issuer where no commission or other 
remuneration is paid. Just what may be the meaning of this language, 
in view of the prior exemption of transactions by issuers as provided in 
paragraph (1) of this section, is not clear. This exemption also includes 
the issuance of securities to the existing security holders or the existing 
creditors of a corporation in connection with a bona fide reorganization where 
the reorganization is under the supervision of a court. 





Pr section ! 5. Prohibitions Relating” to Inter-State Commerce and the Mails. 

ON ieee Om, 

This section means that after this Act takes effect, securities, ‘unless 
exempt under section 3 or unless sold in a transaction exempt under section 4, 
may be lawfully sold and offered for sale or transported for delivery after 
sale through the mails, or through the use of any instrumentality of inter- 
State or foreign communication or transportation, only upon the following 
conditions: 

(1) If a registration statement setting forth the prescribed information 
has been filed with the Federal Trade Commission. 

(2) If such registration statement has remained on file for not less than 
20 days, subject to public inspection, or for such longer period as required 
under section 8. 

(3) If no stop-order has been issued by the Federal Trade Commission 
or if issued has ceased to be effective. 

(4) If the buyer is given a required prospectus which is a substantial 
replica of the information included in the registration statement. 

& In connection with the use of the mails it should be noted that the Act 
applies to any use of the mails, regardless of whether or not a State border 
is crossed, the only exception being the limited exception provided in 
subsection (c) of this section which applies to a sale of a security where the 
issue of which it is a part is sold only to persons resident within a single 
State, where the issuer is a resident and doing business within such State. 

It should also be noted that paragraph (1) of subsection (a) of this section 
includes an ‘“‘offer to buy."" Hence dealers should not, prior to the effective 
date of the registration statement, send offers to buy to underwriters, 
as explained above in connection with the definition of ‘‘sale.”’ 

Oral communications by telephone are within the scope of subsection (a) 
but not of subsection (b), which means that after a registration statement 
is in effect sales may be made by telephone provided delivery of the security 
is accompanied or proceded by a required prospectus if such delivery is by 
use of the mails or in inter-State commerce. 


Section 6. Registration of Securities and Signing of Registration Statement. 


Registration of a security so as to permit its sale by the use of the mails 
or instruments of inter-State and foreign commerce is to be accomplished 
by filing a registration statement in triplicate with the Federal Trade Com- 
mission. Such registration statement must be signed by the issuer, its 
principal executive, financial and accounting officers, and by a majority of 
the board of directors and in case the issuer is a foreign or territorial person 
by its duly authorized representative in the United States, except that 
in case of a foreign government or political subdivision thereof, it need be 
signed only by the American underwriter. At the time of the filing of the 
registration statement, the applicant must pay a fee of 1-100th of 1% of 
the maximum aggregate price at which such securities are to be offered, 
but in no case less than $25. 

The information contained or filed with the registration statement is to 
be available to the public under such regulations as the Commission may 
prescribe and copies thereof are to be furnished to anyone who applies 
therefor at a reasonable charge to be fixed by the Commission. 

No registration may be filed within 40 days after the enactment of 
the Act. 


WF Section 7. Information Required in the Registration Statement. 


This section provides generally that registration statements shall con- 
tain the information and be accompanied by the documents specified by 
certain"schedules annexed to this law designated as Schedules A and B. 
Schedule A applies in the case of all issues of securities other than securities 
issued by a foreign” government or political subdivision thereof which 
latter class of securities is referred to by Schedule B. 

The character of information required by these schedules is most detailed 

and the schedules themselves should be carefully studied. 
* This section also authorizes the Federal Trade Commission to provide 
by rules and regulations for certain exceptions where the specifications 
of the schedule would be inapplicable and to add to such specifications 
where additional information or documents are deemed necessary or approp- 
riate in the public interest. 


Section 8. Effective Date of Registration Statement. 
The registration statement does not become effective until 20 days 
after filing. In other words, the time when the sale of securities may 
lawfully commence is postponed for 20 days after the filing of the registra- 
tion statement. This time may be enlarged under certain conditions as 
stated in this section. 

This section provides for the issuance of stop-orders by the Federal 
Trade Commission, the effect of which stop-order is to suspend the effec- 
tiveness of the registration statement. Such stop-order may be issued 
either before the expiration of the 20-day wait period or thereafter. 

In connection with its power to issue stop-orders, the Commission is 
given broad authority to make complete examinations in order to determine 
whether the stop-order should be issued. 

The grounds on which stop-orders may be issued are: 

(1) If a registration is on its face incomplete or inaccurate in any materia 
respect. 

(2) If the registration statement includes any untrue statement of a 
material fact or omits to state any material fact required to be stated 
therein or necessary to make the statement therein not misleading. 


Section 9. Court Review of Orders of Federal Trade Commission. 


This section provides for the judicial review of any order of the Com- 
mission at the instance of any person aggrieved. Such review may be had 
in the appropriate Circuit Court of Appeals or in the Court of Appeals of 
the District of Columbia. Such review extends only to questions of law 


and is on the basis of the record made before the Commission and of the 
facts as found by the Commission. 
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Section 10. Information Required in Prospects. 

If a prospectus is used before the end of 13 months after the effective 
date of the registration statement, such a prospectus must contain the 
same information contained in the registration statement except the docu- 
ments accompanying the registration statement need not be included. 

If a prospectus is used more than 13 months after the effective date of the 
registration statement the information contained in such a prospectus must 
be of a date not more than 12 months prior to such use, but there may be 
omitted from such a prospectus any of the statements that would otherwise 
be required which the Commission may by rules and regulations designate 
as not being necessary or appropriate in the public interest, and such a 
prospectus shall also include any other information the Commission may re- 
quire, and to this end the Commission is given power to classify such pro- 
spectuses according to the nature and circumstances of their use and to 
hen as to each class the contents which may be appropriate in the public 

terest. 

Copies of all radio broadcasts are required to be filed with the Com- 
mission under such rules and regulations as it shall prescribe, and the Com- 
mission may also by rules and regulations require the filing with it of other 
forms of prospectuses. 


Section 11. Civil Liabilities in Respect of Registration Statement. 


If any statement in a registration statement is untrue in a material respect 
or if a registration statement omits to state a material fact required to be 
stated therein or necessary to make the statements therein not misleading, 
every purchaser of a security to which such registration statement relates 
(unless it can be shown that at the time of such purchase such purchaser 
had knowledge of such untruth or such omission) is given the right to bring 
an action against not only theissuer, but all directors of the issuer, its officers 
signing the registration statement and its experts and the underwriters 
sponsoring the issue. 

Such suit may be brought at any time within 10 years subject to 
the limitations of section 13. 

The privilege of suing is extended to every purchaser regardless of whether 
he made his purchase on the faith of the registration statement or not and 
regardless of whether he made his purchase in an inter-State transaction 
or in an intra-State transaction. 

The amount recoverable in any such suit may not exceed the price at 
which the security was offered to the public but within this limitation such 
suit may be either (1) to recover the consideration paid for such securities 
with interest thereon, less the amount of any income received thereon, 
upon the tender of the security, or (2) for damages if the person suing no 
longer owns the security. 

The damages that may be recovered in such action are not limited to those 
arising and sustained as the direct consequerce of the error or omission 
complained of, but it would appear it is intended by the Act that such 
damages include depreciation in value the result of general market conditions 
or changes in economic conditions generally. This is a point which undoubt- 
edly will require judicial interpretation to make certain. Until judicially 
determined the risk must be recognized. 

Sub-section (b) of this section states certain grounds of defense under 
which any persion liable under this section, other than the issuer, may avoid 
such liability provided he can sustain the required burden of proof. These 
grounds of possible defense should be carefully studied in connection with 
the provisions of sub-section (c). How the courts will construe sub- 
section (c) is uncertain. It will have to wait judicial decision. 

The liabilities created by section 11 are joint and several, and therefore 
every person liable under section 11 may be personally and severally liable 
for the entire amount of the issue. For example, a dealer taking a partici- 
pation in the underwriting undertaking, even though limited to a 1% in- 
terest, would be liable as an underwriter for 100% of the issue under the 
liabilities created by section 11. In other words he would be liable to every 
purchaser—not simply to his own clients. 


Seclion 12.—Civil Liabilities Arising in Connection with Prospectuses and 
Communications. 


This section is one of the important sections of the Act to dealers. The 
section divides itself into two paragraphs. 

The first paragraph provides that the basis of liability shall be the sale 
of a security in violation of section 5. Section 5 is subject to the exemptions 
allowed by sections 3 and 4 and under section 5 the requirement that the 
seller must furnish the buyer with a prospectus conforming with the require- 
ments of sections 10 and with such regulations in regard thereto as the 
Federal Trade Commission may prescribe under sections 7 and 19 and 
Schedule A, applies only in respect of a security required to be registered. 
In those cases where under section 5 a prospectus must be used which 
meets the requirements of section 10 and the regulations of the Commission, 
the dealer must take great care to see that the prospectus contains the 
same statements made in the registration statement which under section 10 
must be in the prospectus. Also since section 10 makes different require 
ments as to the form of the prospectus dependent upon whether the pro- 
spectus is used before or after 13 months after the effective date of the regis- 
tration statement, the dealer must also take care with reference to th‘s 
point. 

The second paragraph of section 12 makes the basis of liability any untrue 
statement of a material fact or omission to state a material fact necessary 
in order to make the statements, in the light of the circumstances under 
which they were made, not misleading (the purchaser not knowing of such 
untruth or omission). Under this paragraph the untruth or omission com- 
plained of may be made either in a prospectus or in an oral statement, but 
the sale to which such prospectus or statement relates must have been 
made in the inter-State commerce or by the mails.. 

Under paragraph (2) of section 12 no security is exempt. It covers old 
securities as well as new securities. The only exception is the class of 
securities described in paragraph (2) of sub-section (a) of section 3, which 
exemption includes, amongst others, United States, State and municipal 
bonds. 

No person is exempt from the liability created by paragraph (2) of sec- 
tion 12, except a person selling a security exempt by section 3 (a) (2). 

In connection with paragraph (2) of section 12 the question may arise 
whether in respect of every sale that is subject to this paragraph the seller 
must furnish the buyer with a prospectus conforming with the require- 
ments of section 10 and the regulations of the Federal Trade Commission. 
The construction which the writer puts upon paragraph (2) of section 12 
is that this paragraph does not have this effect. In his opinion this para- 
graph must be read in the light of section 5 as well as section 10 and that 
reading this paragraph and these sections together, they justify the con- 
clusion that the use of such a prospectus is mandatory only in respect of 
securities which must be registered under section 5 and section 5 is subject 
to the exemptions allowed both in sections 3 and 4. 

Under section 12 a further question and a difficult question may arise 
with respect to what may be the dealers’ responsibility in respect of state- 
ments contained in a prospectus relating to a security required by section 5 
to be registered wherein such prospectus is based on statements in the regis- 
tration statement. Under section 11 the dealer, as distinguished from the 
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underwriter, is not responsible for the registration statement, but the ques- 
tion may occur under section 12 whether that section has the indirect effect 
of subjecting the dealer to what amounts to practically the same respon- 
sibility assuming that there is an error or an omission in the registration 
statement which would be a basis of liability under section 11. 

The question is to what extent a dealer, acting in good faith, is justified 
in relying upon the registration statement, to support the prospectus, or 
whether he is under obligation and duty to make an independent investi- 
gation to the extent that by the exercise of reasonable care he could have 
known of any untruth or omission complained of. 

What view of this question may finally be adopted by the courts is 
uncertain but until judicially determined, every dealer should recognize 
the risk and consider that in replying upon registration statements to 
support prospectuses he acts at his peril. 

Under section 12, unlike under section 11, the liability of the person 
selling extends only to the person purchasing such security from him. 

In cases of sales of securities which do not have to be registered under 
section 5, such sales may be made without the use of a required prospectus 
in the form prescribed by section 10, but in any such case, if any representa- 
tion is made by the seller, unless it is a sale of a security exempted under 
section 3(a) (2), then section 12 requires not only that such representation 
shall be true but that the seller shall also state all facts within his knowedge 
or which he might learn by a reasonable investigation which would materi- 
ally affect any representation made or which are necessary in order to make 
the representations made, in the light of the circumstances under which 
they are made, not misleading. In such cases, the seller must choose be- 
tween making no representation whatever or else assuming the risk of 
correct and complete disclosure. 


Section 13. Limitations on Actions. 

The provisions of this section fix the time within which suit must be 
brought to enforce the liabilities created by sections 11 and 12. There 
would seem to be no difficulty with reference to the meaning of the pro- 
visions, but it should be noted under this section that the liabilities in 
question may extend to a period of 10 years after the date the security was 
offered to the public. 


Section 14. Contrary Stipulations Void. 


This means that no purchaser can waive any of the rights given him by 
the Act and any such waiver is void. 


Section 15. Liahilities of Controlling Persons. 


The provisions of this section are doubtless intended to reach any effort 
to avoid personal liabilities under section 11 and 12 by setting up a corpora- 
tion with a limited capital to act in the capacity of underwriter or dealer. 


Section 16. Additional Remedies. 


This means that none of the rights and remedies which purchasers have 
at common law are in any way diminished by the additional rights and 
remedies created by the Act. 


Section 17. Fraudulent Inter-State Transactions. 


Sub-section (a) of this section makes unlawful the acts decsribed therein 
in connection with the sale of any security in inter-State commerce or by 
use of the mails. Paragraphs (1) and (3) of this sub-section clearly relate 
to cases of fraud, but paragraph (2) may have an application beyond 
fraud as explained in connection with the comment on similar language in 
section 12, and as regards this paragraph there is no exemption of any 
security or of any person. The penalty for a violation of section 17 is the 
criminal penalty prescribed in section 24. 

Sub-section (b) of this section is particularly designed to meet the evils 
of the ‘‘tipster sheet’’ as well as articles in newspapers or periodicals that 
purport to give impartial and disinterested opinions on securities but which 
opinions in realty are bought and paid for. 

Sub-section (c) provides that the exemptions allowed in section 3 of 
the Act do not apply to this section. 


Section 18. State Control of Securities. 


This section means that nothing in the Act shall be construed as intended 
to supersede the State security laws. 


Section 19. Special Powers of Commission. 


Sub-section (a) gives the Federal Trade Commission full power to make, 
amend, and rescind such rules and regulations as may be necessary to 
carry out the provisions of the Act including the rules and regulations gover- 
ning registration statements and prospectuses for the various classes of 
securities and issuers and defining accounting and trade terms used in the 
Act. The Commission further is given the authority to prescribe the forms 
in which the required information shall be set forth and the methods to be 
followed in the preparation of accounts. 

Sub-section (b) empowers the Commission, or officers designated by it, 
for purposes of investigations under the Act, to subpoena witnesses, examine 
them under oath, and require the production of books, papers and docu- 
ments. 


Section 20. Injunctions and Prospecution of Offenses. 


By the provisions of this section the Commission is empowered, either 
upon complaint or upon its own initiative, to make investigations to deter- 
mine whether the provisions of the Act or of any rule and regulation pre- 
scribed under authority of the Act have been or are about to be violated, 
and if it appears to the Commission that any person is engaging or is about 
to enage in practices which constitute or will constitute such violation it 
may, in its discretion, bring suit in the appropriate District Court of the 
United States, United States court of any Territory, or the Supreme Court 
of the District of Columbia to enjoin the continuance of such acts or prac- 
tices. 

The Commission may transmit to the Attorney-General any evidence 
of criminal acts and the Attorney-General may institute the appropriate 
criminal proceedings. 


Section 21—Hearings by Commission. 
By this section it is provided that all hearings held by the Federal Trade 
Commission or by any officer or officers of the Commission designated by 
it, in connection with the enforcement of this Act, shall be public. 


Section 22—Jurisdiction of Offenses and Suits. 

This section provides what courts shall have jurisdiction of offenses and 
violations of the Act and of the rules and regulations promulgated by the 
Commission in respect thereof, and of suits brought to enforce civil liabili- 
ties created by the Act. In connection with civil suits it should be par- 
ticularly noted that any such suit brought in a State court may not be 
removed to a Federal court. This will undoubtedly lead to confusion and 
conflict in decisions under this Act rendered by the courts in different parts 
of the country. 


Section 23—Unlawful Representations. 
The effect of this section is to make it unlawful to represent that any 
act or non-act of the Federal Trade Commission in respect of a registration 
statement amounts to an approval of the security by the Commission. 
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Section 24—Penalties. 

This section provides a criminal penalty of $5,000 fine or imprisonment 
for not more than 5 years, or both, for any violation of the provisions of the 
Act or of the rules and regulations promulgated by the Commission in pur- 
suance thereof or for any willful untrue statement in a registration state- 
ment or the omission to state any material fact required to be stated therein 
or necessary to make any statement therein not misleading. 


Section 25—Jurisdiction of Other Government Agencies Over Securities. 


This section is intended to preserve the existing and future authority of 
other supervisory units of the Government of the United States. 


Section 26—Separability of Provisions. 


This section provides that if any part of the Act shall be held invalid by 

the courts other parts of the Act shall not be affected by such decision. 
Schedules A and B. 

Schedules A and B state the details of the information required to be 
contained in registration statements. The schedules should be carefully 
studied in their entirety. There should be particularly noted the final 
Paragraph of Schedule A which authorizes the Commission to make rules 
and regulations concerning the information to be submitted both by the 
issuer and by the person acting as depositor or manager in case of certifi- 
cates of deposit, voting trust certificates, collateral] trust certificates, cer- 
tificates of interest or shares in unincorporated investment trusts, equip- 
ment trust certificates, interim or other receipts for securities, and like 
securities. 

Title II—Corporation of Foreign Bondholders. 

Title II of the Act which embraces sections 201 and 212 inclusive provides 
for the creation of a corporation to be known as the ‘“‘Corporation of Foreign 
Security Holders’’ for the protecting, servicing and advancing of the inter- 
ests of holders of foreign securities in default. 

Title II is not to take effect until the President finds that ite taking 
effect is in the public interest and by proclamation so declares. 

The provisions of this title would not seem to raise any question of im- 
mediate difficulty, and it therefore seems unnecessary to analyze them in 
detail, but it is recommended they be read with care. 

Respectfully submitted, 
(Signed) PAUL V. KEYSER, Committee Counsel, 
INVESTMENT BANKERS ASSOCIATION OF AMERICA. 


ti 
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Outlook Under Operation of New Securities Act of 1933 
—Views of Paul V. Keyser of Investment Bankers 
Association of America—Sees Question Raised as to 
Whether Adequate Private Capital Will Be Found 
to Carry Out Financing of Business Enterprises. 


Paul V. Keyser, committee counsel of the Investment 
Bankers Association of America, in an address delivered at 
Hartford, Conn., on June 27 before the annual meeting of 
the Eastern group of the National Association of Securities 
Commissioners, explained at considerable length his views 
as to what the outlook may be under the operation of the 
“New Securities Act of 1933,’’ “unless,’’ as he put it, “the 
law is changed.’’ ‘“Frankly,’’ said Mr. Keyser in his ad- 
dress, ‘‘I believe the fact must be recognized that Section 11 
of the Securities Act raises a serious question as to whether 
under this Act it will be possible to find adequate private 
capital to undertake carrying out the necessary and essential 
financing of the larger business enterprises of the country. 
If not, and unless the law is changed, the results will be dis- 
astrous to the industry of the country and to every person 
interested in the welfare of the company, whether an em- 


ployee, afstockholder or a bondholder.’”” Mr. Keyser con- 
tinued: 

The obligations which this Act undertakes to impose upon underwriters 
are very great and it seems to me not unreasonable to expect that responsible 
private bankers may hesitate to accept the hazards of those obligations— 
hazards that by the greatest of care can not definitely be determined in 
advance of the event. 

If the larger private bankers hesitate to accept the liabilities of acting as 
sponsoring underwriters, then the question occurs whether the issuing 
company can directly utilize the services of the smaller dealers of the 
country to distribute its securities to the public. Here again a serious 
problem occurs since under the technical provisions of the Act each and 
every one of such dealers, even if acting simply on a commission basis, 
would individually become liable to all the obligations of an underwriter 
under this Act. 

It may well be doubted whether such dealers would be willing to pledge 
their individual fortunes to such an unknown liability. Under the new 
Glass Banking Act banks may no longer act as underwriters or distributors 
of such securities, and the question is still how could the general business 
of the country procure the necessary investment funds from the public. 
This question awaits an answer under this Act. 

The Act gives the Federal Trade Commission very broad power to make 
regulations with respect to registration statements and prospectuses in- 
volving new issues of securities. 

The success of the law will be measurably affected by the wisdom of 
its administration. The character of the regulations and the reasonableness 
of requirements quite as much as the terms of the law itself will determine 
whether the Act will result in a serious stoppage of honest business or else 
will let it go ahead. 

At the present time, the matter of these regulations is under consideration 
by the Federal Trade Commission. The regulations have not yet been 
issued and it is impossible therefore to comment on them but I would like to 
suggest that it would seem that to insure reasonable procedure with the 
least interference to honest business such regulations and forms, when issued 
by the Federal Trade Commission, ought to classify registration statements 
and prospectuses as to the character of the security as well as to the character 
of the industry. Such classification will facilitate full and adequate disclos- 
ure of the essential facts appropriate to each class of industry and security 
and the omission of irrelevant details even though essential to some other 
class. 

If every issuer desiring to register securities must include in its regis- 
tration statement and prospectus all the data which would have to be 
covered if the same registration statement contemplated all classes of 
securities and all classes of industries, the result will also be confusing to 
investors, who will fail to discriminate between the relevent and irrelevant 
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data. Both the registration statement and the prospectus should be along 
lines adapted to help the average man on the street to a fair understanding 
of the facts relating to his investment. 

If the regulations go to unnecessary and unreasonable length in point 
of immaterial details the result may be to make the mechanics of com- 
Pliance so burdensome that it may result in excessive cost, serious delays 
and a danger of possible defaults in maturing issues needing refinancing. 

I therefore express the personal hope that when these forms and regu- 
lations shall be issued by the Federal Trade Commission they will give 
recognition to these considerations. 

In connection with new securities and prospectuses, a very interesting 
and difficult question arises with respect to what may be the responsibility 
of a person selling a new security through the use of a prospectus in respect 
of statements contained in the prospectus wherein such prospectus is based 
on statements in the registration statement. 

The question is this: To what extent is such person, acting in good faith, 
justified in relying upon the registration statement to support the prospectus 
or is he under obligation to make an independent investigation to the 
extent that by the exercise of reasonable care he could hav. known of any 
untrue or misleading omission. My personal judgment, and this is no more 
than an opinion, is that Congress did not intend to impose upon say 100 
dealers the responsibility and the duty of making 100 separate, individual, 
duplicating investigations of the situation that had already been covered 
by the registration statement. 

In other words, Congress has provided by this law that the issuing com- 
pany, its principal officers, all of its directors and all of its experts, account- 
ants, engineers and lawyers passing on legal questions and all underwriters 
sponsoring the issue shall be responsible for the registration statement and 
all facts contained therein. 


It seems to me unreasonable to hold that every individual dealer who 
wants to sell part of the same issue shall be required to make an individual 
and separate investigation or be chargeable with liability merely by reason 
of failure to do so. The cost of the investigation might far exceed his total 
profit on the samll proportion of the issue such dealer would handle and 
moreover the law itself requires that the prospectus shall contain the same 
statements as are contained in the registration statement. In view of that 
mandate, it would seem that it was intended to permit the user of the 
prospectus to rely upon the registration statement, to support the same 
statements in the prospectus. 

Tax Law Changes Under National Industrial Recovery 
Act—Analysis Issued by Merchants Association of 
New York—Readjustment of Capitalization of 
Corporations it is Stated May Be Found Desirable 
After Study of Excess Profits Tax. 


Corporations may find it desirable to readjust their 
capitalizations after a study of the provisions of the National 
Industrial Recovery Act relating to the excess-profits tax, 
according to an analysis of the tax provisions of the Act 
which has been published in the form of a pamphlet by the 
Merchants’ Association of New York under the title of 
‘“‘New Taxes and Tax Law Changes under the National 
Industrial Recovery Act.” The author of the pamphlet is 
Laurence Arnold Tanzer, Chairman of the Association’s 
Committee on Taxation and Public Revenue. The fore- 
word carries the warning that “‘every corporation should 
within the immediate future restudy its balance sheet with 
reference to the requirements of the capital stock tax and 
the excess-profits tax and may find itself compelled to 
reconsider its entire corporate structure in the light of recent 
tax legislation.” ; 

Mr. Tanzer points out that ‘“‘a revolutionary change is 
made by the Act in creating a system of capital and income 
taxes on corporations supplementing and checking each 
other. This is done by means of a new capital stock tax and 
a new excess-profits tax so related to each other that liability 
to excess-profits tax increases as the capital stock tax 
diminishes and vice versa.” 

Citing a specific example Mr. Tanzer points out that a 
corporation with a declared capital of $5,600,000 and a net 
income of $1,000,000 would pay taxes under the new Act 
of $20,600, whereby if the corporation had patents or other 
intangible or written down assets having a fair value of 
$2,400,000 and the declared value of the capital stock should 
be increased to $8,000,000 the taxes would be only $8,000. 
An even more extreme illustration was cited as that of 
building or construction business which had a very low 
capitalization of $100,000 and a net income of $500,000. 
If it should turn out that the fair capital value by capitaliz- 
ing earnings power could be placed at $4,000,000 the tax 
would be only $4,000, instead of $24,475. Mr. Tanzer 
points out: 

The Act contains a new and drastic provision by which the first return 
filed by a corporation under the Act is not subject to amendment, and is 
binding for subsequent years, excepting as affected by subsequent increases 
in capital and surplus, or by distributions and deficits. Thus the prepara- 
tion of the first return acquires extraordinary importance. 

The Act provides that the value for the first year shall be the value, as 
declared by the corporation in its first return. . This language, read together 
with the prohibition against subsequent amendments, and with the provi- 
sion penalizing by a high excess-profits tax a corporation understating the 
value of its capital stock, has given rise to the suggestion that a corpora- 
tion is at liberty to set any value it pleases. That, however, cannot be so. 
The Act authorizes the Commissioner to make regulations prescribing the 
information to be contained in the return. Obviously the corporation in the 
foregoing illustration would not be permitted to reduce its taxes by $12,600 
by increasing its capital by $2,400,000 without some reasonable basis in 
fact. Nor could a corporation without an income, and willing to take the 


risk of future excess-profits taxes, expect to be permitted to avoid capital 
stock tax also by cutting its declared capital value below reasonable limits, 
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The balance sheet is the key to the situation. But the balance sheet 
frequently requires adjustment. Adequate allowance must be made for 
depreciation or obsolescence or other reductions in value, and excessive 
allowances for those purposes must be corrected. Assets not included in the 
balance sheet, or carried at norminal values, can be included at proper 
values. This may apply particularly to good will, patents and other 
intangible assets. 

The extent to which an insufficiently capitalized corporation may find 
itself penalized by the excess-profits tax is clear from the foregoing illustra- 
tions. There may be cases in which corporations may find it advisable to 
increase their capital in order to meet this situation. 

The relative proportions of stocks and bonds to be issued in organizing 
or reorganizing a corporation depend on many factors, not the least of 
which is liability to tax. Some of the features of the Industrial Recovery 
Act, more particularly the heavy burdens resulting from the corporation 
income tax, the excess-profits tax, and the new dividend tax, with the possi- 
ble threat of the penal tax on surplus accumulations hovering in the 
background, are calculated to direct attention to the advantages of raising 
new capital by bond issues rather than by stock issues. There may even 
be occasion for considering in certain cases the reorganization of existing 
corporate structures along similar lines. Whether any such change will be 
of advantage will of course depend upon the particular circumstances of 
the individual case. All that can be attempted here is to call attention to 
the factors mentioned above, indicating the desirability of re-examining 
existing corporate structures with a view to adjustimg them to the require- 
ments of the times. 


- 
> 





New York Community Trust Completes First 10 Years 
of Operation—Volume of Distribution Increased 
From $20 in 1923 to $197,140 in 1932. 

Representatives of 15 New York, Brooklyn and Westches- 
ter banks and trust companies, meeting as the Trustees’ 
Committee of the New York Community Trust, June 23, in 
the Broad Street Club, completed the initial 10 years’ opera- 
tion of the trust, created in 1923 to administer charitable 
funds, we learn from an announcement issued by Ralph 
Hayes, Director of the Trust, which continued: 

The addition of the Fulton Trust Co. to the list of eligible trustees of 
funds of the Trust was voted, with E. P. Rogers, President, designated to 
represent it on the Committee. 

Thomas Williams, Chairman of the Distribution Committee, disclosed that 
appropriations from the Trust’s charitable funds in the past decade had risen 
to $1,035,932. The yearly volume of distribution grew from $20 in the 
organization’s first year to $197,140 last year. The Trust is now ranked 
among the ‘‘20 largest American foundations” in the tabulation annually 
prepared by the Twentieth Century Fund. 

The Committee reviewed and approved the administrative terms of five 
funds aggregating $71,000, added to the Trust since the Committee’s previ- 
ous meeting. One will naming the Trust was found unproductive because 
of estate shrinkage. Another fund was declined because of mandatory re- 
strictions attached to it. The conditions of 19 additional funds, either 
eventually assured or now under negotiation, were examined. 

The County Trust Co. of White Plains was named successor-trustee of 
trust funds of the Westchester Foundation and the Community Trust now 
held by the Westchester Title & Trust Co., which is discontinuing its trust 
department. 

M. P. Callaway, Vice-President of the Guaranty Trust Co., presided at 
the meeting in the absence of Winthrop W. Aldrich, who was re-elected 
Chairman of the Committee. Other bank officials present included: J. Bry- 
son Aird, Bank of the Manhattan; Brenton Welling, Bankers’ Trust; B. A. 
Morton, Central Hanover; Jos. N. Babcock, Chase National; Barret Mont- 
fort, Chemical Bank; Wnr. A. Duncan City Bank Farmers; F. W. Doty, 
Commercial National; Calvert Brewer, Corn Exchange; Edward Streetor, 
Fifth Avenue Bank ; H. R. Johnston, Manufacturers’ Trust; Alfred O. Loede, 
Marine Midland ; Thos. A. Foster, Title Guarantee ; Chaster A. Allen, Kings 
County Trust; Allen N. Stainback, County Trust €o. of White Plains, and 
Ralph Hayes, Director of the Community Trust. 


> 





Illinois Supreme Court Rules State Auditor Is Proper 
Officer to Appoint Receivers for Closed Banks. 


The [llinois Supreme Court on June 15 upheld the right 
of the State Auditor to appoint receivers for closed banks. 
In its decision said the Chicago “Tribune” the Court over- 
ruled Circuit Judge Edward D. Shurtleff of Waukegan, who 
had held that in appointing receivers the State Auditor was 
usurping a judicial function. The “Tribune” also said: 


In a unanimous decision the Supreme Court held the auditor is merely 
exercising an administrative function in appointing receivers which is 
granted him by the State Constitution. The opinion of the Court was 
written by Justice Frank K. Dunn. 


The Chicago “Tribune” of June 15, in stating that the 
decision holds valid the appointment of all the receivers 
named by the State Auditor and their subsequent transac- 
tions which had been called into question by Judge Shurt- 
leff’s decision added: 


Under the decision State Auditor Barrett is not only permitted to re- 
instate William L. O’Connell as Receiver for the Lake County State Bank 
but he may be made receiver for all State banks under liquidation. 

Barrett originally named O’Connell, but on objection of a depositor Judge 
Shurtleff ordered O’Connell’s removal and namred Clendenning, holding that 
the State Auditor had no right to name receivers. Barrett then brought a 
mandamus suit which the Supreme Court upheld to-day. 

At the time Auditor Barrett asked for the resignations of all the State 
bank receivers in Cook County named by his predecessor it was stated that 
O’Connell had been chosen to be the eventual receiver of all the banks with 
deputies in the various institutions. 


Opinion of Court. 
The opinion of the Court says: 


“Under our decisions and in consonance with the well-settled rule recognized in 
other jurisdictions, courts of equity are without jurisdiction in the absence of a 
statute conferring it, or to dissolve a corporation or to wind up its affairs and seq ues] 
trate its property or to appoint a receiver for_the collection of its assets, the settle- 
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ment of its business, the payment of its debts and the distribution of its property. 
A decree purporting granting such relief is void. 

“In this case there was no attempt to state any fraud as the basis for the ap- 
pointment of a receiver, the taking possession of the bank’s assets and the settlement 
of its business. The case stated either in the auditor's bill or the intervening petitions 
did not belong to the class of cases of which jurisdiction has been taken sometimes, 
by some courts on the ground of fraud. The case presented to the court for its 
decision was not of the class of cases of which a court of equity has jurisdiction and 
the decree of the Circuit Court was therefore void. Since the decree is void for 
want of jurisdiction, the petition for mandamus presents no constitutional question 
for our consideration.” 


. Justice Heard Concurs. 


In a special concurring opinion, Justice Oscar A. Heard says: 


“I am of opinion that Section 11 of the Banking Act is constitutional and valid, 
and that this section gave to the auditor of public accounts, and to him, alone, power 
and authority to appoint a receiver for the bank in question for the purpose of re- 
organization or liquidation through receivership at the time in question. The 
only time when that Circuit Court has power to appoint a receiver for the bank is 
when it shall have gone into liquidation. Under the provisions of the Act the court 
may then appoint a receiver in a suit in equity in the matter of a creditor's bill 
brought by a creditor, in behalf of himself and all other creditors of the bank, against 
the shareholders thereof for the purpose of enforcing the individual liability of the 
shareholders. This being true the Circuit Court had no power to entertain the 
intervening petition and to remove the receiver appointed by the auditor of public 


Barrett to Push Plans. 


Auditor Barrett, learning of the decision of the Supreme Court, issued the 
following statement: 


“I will immediately put into effect my plans for consolidation of receiverships, 
which will save the depositors of the closed banks many thousands of dollars. This 
plan has naturally been held in abeyance because of the erroneous construction of 
the law by the lower courts. 

“In many cases where the expense of receivership has been excessive, the service 
of receivers will be dispensed with, and a consolidation effected, resulting in savings 
on clerical hire, rent, attorneys’ fees and other expenses.” 


<n 
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Loans by Reconstruction Finance Corporation to 
American Exporters to Finance Cotton Shipment 
to Soviet Russia—Loans to be Secured by Notes of 
Amtorg Trading Corporation. 


Arrangements for loans of from $3,000,000 to $4,000,000 
by the Reconstruction Finance Corporation to finance the 
sale of 60,000 to 80,000 bales of cotton for shipment to 
Soviet Russia were announced in press accounts from Wash- 
ington on July 2. Under date of July 3 the Reconstruction 
Finance Corporation had the following to say regarding the 
proposed loans: 


Following newspap:r and news service reports from London that Mr. 
Raymond Moley had discussed the sale of cotton to Russia with Maxim 
Litvinoff, to be financed by the United States Government, upon inquiry 
by the news services and several newspaper representatives, Mr. Jones 
announced to-night that with the approval of the President and Secretary 
Woodin, the Directors of the Reconstruction Finance Corporation had 
agreed to make loans to American exporters to finance the sale of 60,000 
to 80,000 bales of surplus cotton for shipment to Russia. 

The loans to the exporters will be for one year at 5% interest, and will 
be secured by the notes of Amtorg Trading Corporation, an American 
corporation owned by Russia, unconditionally guaranteed by the State 
Bank of U. 8.8. R. 

Amtorg Trading Corporation will pay 30% of the purchase price in 
cash, and expects to ship a large part of the cotton in the month of July. 

These loans will be made to any American exporter with resources and 
of standing satisfactory to the Reconstruction Finance Corporation, from 
whom Amtorg Trading Corporation may purchase said cotton. 


Under the terms of the loan (said a Washington dispatch 
July 2 to the New York “‘Times’’), the cotton purchases are 
to be made in the open market from surplus cotton and not 
from any holdings of the Government agencies. This pro- 
vision, it is noted, was included also in the agreement to 
extend the loan for shipments of cotton to China. In 
stating that the announcement of Jesse H. Jones, Chairman 
of the Reconstruction Finance Corporation was made 
following a conference on July 2 of Assistant Secretary of 
State, Raymond Moley with Maxim Litvinoff, Soviet 
Foreign Commissar, in London. The Washington advices 
on that date to the “Times’’ said that Mr. Moley was re- 
ported as saying that the sale of American cotton would be 
financed by this Government but that the transaction did 
not involve recognition of the Soviet Government. 

From the same dispatch we also quote: 


Another Move Expected. 


This action by the Reconstruction Finance Corporation is expected to 
lead to efforts to ebtain the authorization of another loan to the Amtorg 
Trading Corporation, with which to purchase agricultural implements in 
the United States. There are also indications that copper and wheat 
purchases may be involved later. 

The loan involving sales to Russia is the first of the kind to have received 
the sanction of any United States Government since the World War period. 
Presidents Coolidge and Hoover maintained a policy of non-recognition 
and even refused to countenance loans through American banking institu- 
tions when the Government's advice was sought. 

Republican administrations stoutly opposed recognition of Russia be- 
cause she defaulted on her war debts and repudiated private debts. Sen- 
ator Borah as Chairman of the Senate Foreign Relations Committee in 
the last two administrations, urged the resumption of diplomatic relations 
with Russia. 

It is understood most of the cotton will be sold to Russia by Anderson, 
Clayton & Co. of Tex. and George H. McFadden & Co. of Philadelphia. 

The National Government of China received a loan of $50,000,000 early 
in June from the R. F. C. to purchase American cotton and wheat, chiefly 
cotton. This loan was guaranteed by special taxes. Soon thereafter it 
became known that the Amtorg Corporation, through its representative in 
New York, A. Rosensheim, was seeking a loan 

At a conference here with the R. F. C. Directors at that time the whole 
situation was surveyed and Mr. Rosensheim then suggested that a loan 
of approximately $3,000,000 be made to Amtorg to finance shipment of 
70,000 bales of cotton to the Soviet Union 
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The suggestion thrown out by the representatives of the Soviet trading 
company, it is understood, was that if this Government would permit 
loans by the R. F. C. a very considerable trade would result. 

The attitude of the R. F. C. was that of willingness to make loans under 
the section of the law permitting such advances to aid in the export of 
American farm products, if the action received the approval of the White 
House and State Department. 


Se eR 


Representative Hamilton Fish, Jr., Opposed to Ar- 
rangements of Reconstruction Finance Corpora- 
tion with Amtorg Trading Corporation for Cotton 
Shipment to Soviet Russia. 


Opposition to the action of the Democratic administration 
in sanctioning a Reconstruction Finance Corporation loan 
to be secured by notes of the Amtorg Trading Corporation, 
Soviet business agency in this country, was voiced on by 
Representative Hamilton Fish, Jr., on July 3, according to 
the New York “Evening Post,’’ which added: 


While Representative Fish and Government officials were preparing to 
take sides in what may be one of the bitterest controversies yet entered into 
by the Administration, three Soviet inspectors were hurrying from New 
York to New Orleans to pick up the first consignment of cotton purchased 
by funds advanced by the R. F. C. 

In denouncing the act of the R. F. C., Representative Fish said: 

“If it is true that the loans are secured only by Amtorg notes I think 
that the procedure is inexcusable. improper and probably not legal. It 
would be the same as sending the money to the Russian Government. 
The Russians owe us millions and I see no reason why they should not 
make some arrangement to pay these obligations before our Government’s 
funds are again risked. 

‘On Road to Moscow.”’ 


“I would not object if the money were lent to reliable American firms 
for dealing with Russia, provided these firms assumed a proper share 
of the risk. These tactics on the part of the R. F. C. show just how far 
the Administration is willing to go along the road to Moscow on the advice 
of those who now surround President Rossevelt. 

‘I am in no way opposed to trade with Russia. If they have an Amtorg 
with us we should also have one with them, but I am very much opposed 
to the lending of money with no security other than that of the Russian 
Government. And our investigation showed conclusively that the Soviet 
Government and the Amtorg were the same.”’ 

The inspectors en route from New ‘ork to New Orleans are from the 
Moscow offices of the Russian agriculture authority, according to a spokes- 
man for George H. McFadden & Bro., cotton exporters, with offices at 
68 Beaver Street. 

The McFadden company is one of the firms handling part of the crop 
under the R. F. C. arrangement whereby the loans are secured by Amtorg 
notes. 

Although no formal statement was forthcoming from the offices of the 
Amtorg Trading Corp. at 621 Fifth Avenue, it was learned that A. Y. 
Rosensheim, President of Amtorg, was ready to press for additional ar- 
rangements with the R. F. C. if authorized to do so by Moscow. Mr. 
Rosensheim is acting in the absence of Peter A. Bogdanov, Chairman of the 
board of Amtorg, who is on vacation. 


<> 





J. J.. Lavin Becomes Pacific Coast Representative of 
Chinese Government Agency Which is to Purchase 
Wheat Under Provisions of Reconstruction Fi- 
nance Corporation Loan. 


It was announced on June 29 that J. J. Lavin has accepted 
the position of Pacific Coast representative of the Chinese 
Government Agency which will purchase 15,000,000 bushels 
of wheat or its equivalent under the provisions of the Recon- 
struction Finance Corporation loan arranged for that pur- 
pose. He resigned as President of the Rocky Mountain 
Elevator Company of Great Falls, Mont., to accept this new 
position. Mr. Lavin is said to have been identified with the 
grain and flour business on the Pacific Coast, having repre- 
sented various large grain buying interests during the period 
of the World War and having since been associated with 
leading grain interests of the Pacific Northwest. 

—»~— 





United States Recognition of Soviet Union Again 
Rumored as Impending—Assistant Secretary of 
State Moley Denies He Gave Official Assurance at 
Meeting with Foreign Commissar Litvinoff. 

Rumors of impending United States recognition of the 

Soviet Union were again revived recently as a result of the 

action of the Reconstruction Finance Corporation in guaran- 

teeing a loan estimated at more than $3,000,000 to finance 

Soviet purchases of cotton from the United States, while 

in London Assistant Secretary of State Raymond Moley 

and Maxim Litvinoff, Soviet Foreign Commissar, held 
several conferences. These meetings between Mr. Moley 
and M. Litvinoff prompted a report on July 3 that Mr. Moley 
had assured M. Litvinoff that United States recognition could 
be expected in the near future. On the following day, 
however, Mr. Moley denied that he had given any such 
assurance. 

——<——_—___ 


Cash Advances of $2,636,046,740 Made by Recon- 
struction Finance Corporation From Feb. 2 1932 
to June 26 1933—$570,762,971 Repaid—Banks 
Borrow $1,157,699,964 During Period of Which 
$444,683,424 Has Been Repaid. 

From Feb. 2 1932 and up to the close of business June 26 

1933, the Reconstruction Finance Corporation has made 
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cash advances totaling $2,636,046,740.11 of which $570,- 
762,971.96 has been repaid, we learn from a report issued 
by the Corporation on July 2. Advances to banks totaled 
$1,157,699,964.84. Of this amount $444,683,424.86, or 
38%, has been repaid. The Corporation has disbursed 
$39,570,000 in cash to aid in organizing or reorganizing 
banks under terms it agreed to following the passage of the 
Emergency Banking Act. The full report follows: 


The Federal Government has made cash advances of $2,636,046,740.11, 
through the Reconstruction Finance Corporation since that agency began 
operation on Feb. 2 1932, according to information made available to-day 
(July 2) by the Corporation. Repayments amounting to $570,762,971.96 
have been received. 


Cash advances were as follows (figures as of close of business, June 26, 
unless otherwise indicated): 


By the pty! of the Agriculture to farmers for FR 
loans in 1932 from funds furnished him by the R. F.C. $64,204,503.06 
By the a of Agriculture for crop loans in 1933 (to 
une 


SHAKE hhinndhncow unm mthinini wire nets wow 55,974,321.41 
By the Reconstruction Finance C tion: 
To the Secretary of the Treasury for purchase of Home 
RF RES CE 42,070,000.00 
To the Secretary of the Treasury for purchase of Home 
Owners’ Loan ee aa 1,000,000.00 
Tothe Farm Loan mmissioner to make loans to 
Joint Stock Land banks and to farmers under the 
pg ed Farm Mortgage Act of 1933--.------- 2,000,000.00 
To the following classes of borrowers under Section 5 


of the Reconstruction Finance C ration Act: 
Banks and trust companies - - - —- $1,157 699,964.84 
pall el eI ES OR SAS 372,778.401.51 
MMorsgage loan compaiiies _ ~~~ 133 ,845,962.68 
Building and loan associations... 108,215.251.7¥9 
Insurance companies 83 9. 


ee ewww eee 


Federa] Land banks--....--..-- 21,300,000 .00 
Livestock credit mye lene 12,139,530.78 
Federal Intermed. Credit banks _ 9,250.000.00 
Joint Stock Land banks----_--- 7.924,598.31 
Agricultural credit corporations -— 4,296,934.14 
ee 565,148.70 





To aid in organizati eorganization of banks and A ORT 
‘o n zation or r zation o an 
trust companies through purchase of preferred stock 
or capital notes and debentures _-__..--..----.--- 
To aid ip organization or reorganization of banks and 
pete | companies through loans secured by preferred 
IAS hed eae Bebe ot dct O% a Saket ti aitd Badiieatan 
To oe oe and yer Fagg mene of 
or relief purposes under the Emergency 
Relief and Construction Act of 1932_-.__-------- 
To States for relief PS men under Federal Emergency 
Relief Act of 1933 upon certificates from Federal 
Emergency Relief Administrator__-..---.------ 
To aid in financing self-liquidating construction pro- 
jects that will provide employment (under Section 
201 (a) ). including $642,845.00 for repair and re- 
construction of buildings damaged by earthquake, 
Pe Ge NE. . co cacaak ddees elie s mea nes eee 
To finance carrying and orderly marketing of agricul- 
tural commodities and livestock produced in the 
United States, (under Section 201 (d) of the Emer- 
gency Relief and Construction Act of 1932)...---- 
By regional agricultural credit corporations created 
and financed by the Reconstruction Finance Cor- 
ation under Section 201 (e) of the Emergency 
elief and Construction Act of 1932 (up to June 23) 


30,485,000.00 
9,085,000.00 
298,539,848.77 


33 ,960,076.00 


30,031,231.41 
3.577,106.76 


153,304,000.00 
Repayments. 


Repayments were as follows (figures as of close of business June 26, unless 
otherwise indicated): 


By farmers on 1932 crop loans (to June 24) $21,353,316.85 
By farmers on 1933 crop Icans (to June 24)____------- 283,057.16 
aa segrewers under Section 5 of the R. F. C. Act.: 

a 


$44 

SPSS aa a Sa ees 20 
Building and loan associations _ — __- 
Mortgage loan companies._....__- 20 225,713.17 
Insurance companies____._....__- 9.362,499.05 
Federal Intermediate Credit banks ~_ 9,250,000.00 
Livestock Credit corporations - ____ 7,742,773 .24 
Agricultural Credit corporations - —- 2,124,493.95 

PAE Yo eee iG 172,276.54 
~ Ne TO ES E ae SBR 15,788.00 


Joint Stock Land banks 
Credit unions 
By borrowers on self-liouidating projects 





$539,735,844.14 


so st es as bs tase a -00 
By borrowers for relief purposes__._..._....__-_-_--- 466,145.00 
By borrowers to finance carrying and orderly marketing 

of agricultural commodities (under Section 201 (d) )_-- 877 ,042.08 
By borrowers from regional agricultural credit corpor- 
Ic UO I ac a ig a a 8,025,566.73 


Excluding advances required by law to be made: (1) to the Secretary of 
Agriculture for crop loans; (2) to the Secretary of the Treasury for purchase 
of stock of the Home Loan Bank and the Home Owners’ Loan Corporation; 
(3) to the Farm Loan Commissioner for loans to joint stock land banks and 
farmers; and (4) to States and Territories for relief purposes upon certificates 
from the Federal Emergency Relief Administrator, the Corporation has 
authorized loans and other advances of funds totaling $3,019,827,619.72, 
since it began operations. Of this, $240,643,944.96 was withdrawn or 
canceled and $394,408,060.41 is still at the disposal of the borrowers. 

Banks were the largest class of borrowers. Loans authorized to 6,246 
of them aggregated $1,383,932,333.88. Of this amount, $164,371,321.24 
was canceled or withdrawn, $61,861,047.80 remained to the credit of the 
borrowers and $1,157,699,964.84 was disbursed in cash, of which $444,683,- 
424.86, or 38%, has been repaid. Last month at this time repayments were 
344%% of disbursements. 

Since passage of the Emergency Banking Act, the Corporation has agreed 
to purchase $33,433,000 of preferred stock or capital notes and debentures 
to aid in organizing or reorganizing banks and to make loans for that 
Purpose aggregating $11,585,000 secured by preferred stocks. $39,570,000 
in cash has been disbursed under these authorizations. In addition to these 
agreements, the Corporation has made conditional agreements to sub- 
scribe for $18,345,000 of preferred stock or capital notes and debentures 
and to loan $4,798,000 upon preferred stock. Disbursement of funds on 
these conditional agreements is awaiting compliance with the conditions. 


— 


Carriers of Nation Divided Into Three Groups by 
Co-ordinator Eastman Under Emergency Rail- 


road Transportation Act—Co-ordinating Com- 
mittees Selected. 


Joseph B. Eastman, as Federal Co-ordinator of Trans- 
portation, issued his first order on June 21, pursuant to the 
provisions of the Emergency Railroad Transportation Act, 
1933, dividing the carriers of the Nation into three groups 
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for the purpose of setting up regional co-ordination com- 
mittees. Class I, II and III earriers are divided into 
Eastern, Southern and Western groups, together with switch- 
ing and terminal companies. Electric railroads are also 
embraced in each group. The miles of road operated by each 
line within the three groups are set out in tabular form in the 
groupings. This mileage is given as of Dec. 31 1932. 

In accordance with the provision of the Railroad Act, 
which provides that upon division of the carriers regional 
co-ordinating committees for each group shall be created, 
each committee to consist of five regional members to be 
designated by the carriers and two special members repre- 
senting the Co-ordinator, the following committees have 
been selected by the various groups: 


Eastern Regional Co-ordinating Committee. 

William W. Atterbury, President of the Pennsylvania RR. 

John J. Bernet, President of the Chesapeake & Ohio Ry. 

John J. Pelley, President of the New \ ork, New Haven & Hartford RR. 

Daniel Willard, President of the Baltimore & Ohio RR. 

Frederick E. Williamson, President of the New York Central RR. 

The Eastern Railroad Co-ordinating Committee has elected M. C. Ken- 
nedy, now Chief Railroad Examiner for the Reconstruction Finance Cor- 
poration, as Executive Secretary. 


Southern Regional Co-ordinating Committee. 
W. R. Cole, President of Louisville & Nashville RR. 
Fairfax Harrison, President of Southern Ry. 
L. A. Downs, President of Illinois Central RR. 
George B. Elliott, President of Atlantic Coast Line RR. 
L. R. Powell, former President, now receiver for Seaboard Air Line Ry. 


Western Regional Co-ordinating Committee. 
Carl Gray, President of the Union Pacific RR. 
Samuel T. Bledsoe, President of the Atchison, Topeka & Santa Fe Ry. 
Ralph Budd, President of the Chicago, Burlington & Quincy RR. 
H. A. Scandrett, President of the Chicago, Milwaukee, St. Paul & 
Pacific RR. 


Hale Holden, Chairman of the executive committee of the Southern 
Pacific Co. 


These regional committees will be charged with the prob- 
lem of improving the operating position of the carriers in 
their respective territories, sucu as elimination of wasteful 
practices in the section. 

——_g——— 


Rail Loan Policy Altered by Reconstruction Finance 
Corporation—To Base Advances on Earning Ca- 
pacity and Public Interest of Works. 


An important change in the loan policy of the Reconstruc- 
tion Finance Corporation in connection with credit exten- 
sion to railroads was announced June 27 by officials of the 
Government Credit Agency, according to a Washington 
dispatch to the New York “‘Evening Post’’, which continues: 


Hereafter, carriers which are earning fixed charges will be eligible for 
loans from the Corporation, in contrast to past performance when the 
collateral security was the prime factor in the determination of the roads’ 
eligibility for credit. 

From now on, however, instead of concentrating on the amount of col- 
lateral which the carriers seeking a loan may have available, the Reconstruc- 
tion Finance Corporation will be willing to make such loans to railroads 
which have earned their charges, provided such advances are deemed in 
the public interest, officials of the Reconstruction Finance Corporation 
said to-day. 

No general ruling will be laid down in this respect, however, but each 
road will be judged on its individual merits. The move is regarded as a 
victory for the carrier managements, who consistently have argued that the 
availability of collateral is not a proper criterion by which to determine 
whether an advance to a carrier should be approved. 

The Corporation would look favorably upon a loan application, it was 
said, if the proceeds were to be used for refunding or for capital improve- 
ments, if the carrier despite its ability to cover charges, was unable to 
secure funds in the usual sources. 


Lp. 
—_— 


Inter-State Commerce Commission Will Repay $13,277,- 
598 to 100 Short Lines—To Reimburse Rails for 
en Se States Steel Roads Get $6,305,- 
684. 


The “Wall Street Journal’’ of June 13 had the following: 


About 100 short line railroads will be reimbursed for $10,679,086 of 
excess income payments made to the Inter-State Commerce Commission. 
These repayments will be made upon a basis which will give each carrier 
an amount bearing the same ratio to the total of the fund that the sum of 
its payments bears to the aggregate amount. 

The $2,557,613 of interest which has accrued upon the aggregate payments 
will be distributed among the carriers upon the basis of the average rate of 
earnings on the investment of the moneys in the fund and the differences 
in dates of payment by such carriers. ‘The Secretary of the Treasury will 
determine the average rate of earnings on these funds. 

Virtually all of the payments into the recapture fund were made by short 
jines. Three roads owned by the United States Steel Corp. made the 
heaviest payments, including $5,808,257 by the Duluth, Missabe & Nor- 
thern, $442,280 by the Bessemer & Lake Erie, and $55,000 by the Elgin, 
Joliet & Eastern, or a total of $6,305,684. 

Other payments into this fund which were more than $100,000 included 
the following: 








Chicago & Illinois Midland Ry -.$199,220| Ironton RR_-_--.-.-----.- --- $574,639 
Cornwall RR. (owned by Beth- Philadelphia, Bethlehem & New 

lehem Steel Corp.)_.-------- 117,091 PIRI TLE. caccasesamnave 162.19} 
Dayton-Goose reek Ry_------ 183,127° Port Huron & Detroit RR______ 190,001 
Detroit, Toledo & Ironton Ry... 239,462| Richmond, Fredericksburg & 
Genessee & Wyoming Ry-_----.- 4 6,107 Sas Bicicadntiacaucd 194,920 
Illinois Terminal Ry....-...-.-. GOO ce Be  cacnacnsemennnenes 141,849 


The $13,277,598 involved in the general railroad equipment fund from 
these payments as of Jan. 1 1932, consisted of $10,678,086 of excess earn- 
ings, $38,837 for interest on overdue payments, $2,557,613 for interest 
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from investment of the funds in Government obligations, and $2,062 for 
interest from bank balances. 


Recapture Repeal Lifts Debt Burden Off Roads. 

While only relatively small amounts of money were paid to the Govern- 
ment through recapture of railroad earnings during the life of the law, and 
therefore only sma}! amounts will be returned to the roads, the repeal of the 
recapture clause of the Transportation Act is highly important to a number 
of roads which have owed large amounts to the Government. It frees 


them from this liability. Among the roads released and the amounts 
they owned are: 


Chesapeake & Ohio_.......- $18,774,904 ' Pere Marquette_........... $820,512 
Hocking Valley .........._- ,555, Wo irk dei hamiiicwebe 4,825,241 
Norfolk & Western........- 15,849,344! Western Maryland -_-._..-- 1,064,894 





> 


Monthly Report of Railroad Credit Corporation— 
Period in Which Loans Could Be Made by Corpora- 
tion Terminated May 31—Activities Since Limited 
to Liquidation—First Distribution to Partici- 
pating Carriers July 15—Revenues from Emergency 
Freight Rates. 


The Railroad Credit Corporation announced on July 4 that 
net revenues derived from the emergency (freight) rates 
granted by the Inter-State Commerce Commission under Ex 
Parte 108 and received by the roads participating in the 
Marshalling and Distributing Plan administered by the Rail- 
road Credit Corporation, amounted to $74,744,279 in the 15 
months ended on March 31 1933 that the plan was in opera- 
tion. This information was contained in the monthly report 
of the Corporation to the Commission, in which it was also 
stated that the period in which loans could be made by the 
Corporation terminated May 31 1933. Regarding the net 
revenues from the emergency rates, and the participating 
carriers, the announcement issued July 4 by the Credit Corpo- 
ration said: 


The carriers participating in the plan included all eligible Class I rail- 
roads, with one exception. Those Class I roads which were in receivership 
were not eligible to participate. 

For the 15 months’ period which terminated on March 31 1933, the rail- 
roads paid to the Railroad Credit Corporation revenues derived from the 
emergency rates, and from these revenues loans were made by the Corporation 
to prevent defaults in fixed interest obligations. Beginning on April 1 1933, 
however, the railroads are retaining such revenue and are to continue to do 
so until Sept. 30 1933, when the emergency rates terminate. 

Of the $74,744,279 received in the 15 months’ period, the Railroad Credit 
Corporation made loans amounting to $73,691,368, of which $1,472,339 has 
been repaid. This leaves outstanding loans amounting to $72,219,029. 


The Credit Corporation’s announcement continued : 


The period in which loans could be made by the Railroad Credit Corpora- 
tion terminated on May 31 1933, and its activities after that date are limited 
to liquidation. As borrowing roads repay their loans to the Railroad Credit 
Corporation, this money will be distributed from time to time to member 
lines. The first distribution to the participating carriers will be made on 
July 15 1933, at which time they will receive 4% of the amounts they have 
paid into the Corporation. Further repayments to the participating carriers 
will depend on receipts from liquidation. 

In a letter addressed to the chief executives of the participating carriers 
and accompanying the report, E. G. Buckland, President of the Railroad 
Credit Corporation, said: 

At meeting held on June 30 the Board of Directors authorized a distribution 
to the participating carriers of 4% of their respective earnings contributed, or due 
to be contributed, to the fund created by the Marshalling and Distributing Plan, 
1931, as adjusted in accordance with the conditions of paragraph 14 of said Plan. 
This distribution will be made on July 15 1933 based on the fund of record June 30 
1933, and will be made in cash to carriers which are not indebted to the fund for 
loans or otherwise, and by credits on the obligations of other carriers. 

THE RAILROAD CREDIT CORPORATION REPORT TO INTER-STATE 
COMMERCE COMMISSION AND PARTICIPATING CARRIERS AS 
OF JUNE 30 1933. 








Net Change During Balance 

Assets— June 1933. June 30 1933. 
Investment in affiliated companies—Loans made... *$159,999.21 $72,219,029.01 
Cc Aina SAAS nba nneed Shektenteon eases 820,981.43 1,399 ,825.60 
ee GE SN oboe nae new ce neo onnesraperees.  :: aaa 25.00 
Special deposit—Reserved for taxes, &e_____-__-- c *961.39  1,503,575.00 
Miscellaneous accounts receivable—Due from con 

CIDR GIN. oi. w anim aces ccotoeeensin gunn 14,146.80 259,061.94 
SRE CRTs ow. o 080226008 sn6e sy nnek ented *60,886.53 394,235.35 
VIII a wan pe cuscccasnadconenanorcens 17,560.41 174,333.37 
Expenses of administration—Jan. 1 to June 30 1933, 

ET an noone deandbcqeh<-kueceneaen coleman 11,924.25 70,071.41 

TOD. oo os o Sic bet ses cecibnseceseS sees. cces $642,765.76 $76,020,156.68 

Liabilities— 





Non-negotiable debt to affiliated companies—Net 


reported rate increases under Ex Parte 103------- $427,154.54 $74,744,279.58 











Unaiiusted medite. 2... nccticdnes ss siielsctulies 17,560.41 424,251.94 
Income from funded securities—Interest accrued on 

WO Ot CREE neo on ac ch vangenesnacusesauee ai 186,391.93 772,825.25 
Income from unfunded securities and accounts— 

Interest on bank balances, &¢e-.-......---------- 11,658.91 77,599.91 
Castel Moths... <2 canal etein det et akénnede ain, fel eases a: 00 

GE. cc co eee Gow code Whendause sug aie coenin $642,765.76 $76,020,156.68 

* Denotes decrease. — ___ 

a June 1933. Period. 
DOE... cc ennack ee ihddienvadd sani= gewkp eee $765,998.67 $75,425,099.02 
ND on. anki Marninhen ssi Re oman 338,844.16 680,819.44 

HORS cdccnks dev ecepaveedhnbueensegeeuceserat $427,154.51 $74,744,279.58 








E. R. WOODSON, Comptroller. 
Washington, D. C., July 1 1933. 
No. 16. 


In its issue of July 1, the New York “Times” said: 


The Railroad Credit Corporation authorized yesterday its first refunding 
of sums contributed to its treasury from the proceeds of the freight sur- 
charges that took effect on Jan. 2 1932. This was the initial step in return- 
ing to the railroads the moneys they earned from the surcharges and pooled 
with the Corporation for loans to needy roads. 

The disbursement took the form of a distribution, payable on July 15, 
equal to 4% of the amounts earned from the surcharges by each railroad par- 
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ticipating in the pool. The sum of the distribution was $3,000,000, of which, 
however, only $1,200,000 will be paid in cash. 

E. G. Buckland, President of the Corporation and Chairman of the New 
York New Haven & Hartford RR., explained that 60% of the railroads which 
contributed to the pool also were borrowers from it. In accordance with the 
rules under which the pool was administered, these railroads will not receive 
their 4% distribution in cash but in the form of a credit on the amounts 
they owe the pool. The amount of credit apportioned the borrowers was 
about $1,800,000. 

Mr. Buckland said that it was not expected that the Corporation would 
meet on the question of further distribution until September. 

The surcharge proceeds were collected from Jan. 2 1932 to March 1933. 
On the latter date the surcharges were extended until this fall, but with 
the railroads that earned them being permitted to retain them. Conse- 
quently, the Railroad Credit Corporation then changed from a lending to a 
collecting agency. 


> 
>_> 





Developments in One-Man Grand Jury Investigation 
of Closing of Michigan Banks—Michigan Bank 
Holiday in February Last Called “Get Ford” Plot— 
Guardian Detroit Union Group, Inc., Receiver 
Says Closed Guardian National Bank of Commerce 
Can Pay 85 Cents on the Dollar—Receiver for 
Detroit Bankers’ Co. Declares Closed First National 
Bank-Detroit Solvent—General Counsel for First 
National Bank-Detroit Also Testifies First National 
Bank-Detroit Solvent—President Roosevelt In- 
structs Reconstruction Finance Corporation to 
Solve Banking Situation in Detroit. 


A long-standing plot of Wall Street to “‘get’’ Henry Ford 
was directly responsible for the Michigan bank holiday, 
Herbert R. Wilkin, former General Manager of the Guardian 
Detroit Union Group, Inc., charged on Monday of last week, 
June 26, while testifying at the one-man Grand Jury inquiry 
into the closing of Michigan banks now being conducted in 
Detroit by Judge Harry B. Keidan. Mr. Wilkin, who was 
on the witness stand throughout the entire day, alleged that 
the reason for closing the two National banks in Detroit (the 
Guardian National Bank of Commerce and the First National 
Bank-Detroit) was, in his opinion, for the purpose of “‘getting’’ 
Henry Ford. He also charged that the new National Bank 
of Detroit was a child of and controlled by Wall Street, and 
that the new bank had been planned before the State bank 
holiday and long before the two old banks were closed. We 
quote further from Detroit advices to the New York “Herald 
Tribune’’ on June 26, as follows: 


Wilkin went into exhaustive detail as to his knowledge of conditions lead- 
ing up to the closing of the Guardian National Bank of Commerce, which 
with the First National Bank-Detroit did not reopen after the Michigan 
bank holiday. 

“It simply was a plot by Wall Street to get Henry Ford,’’ Wilkin said. 
“Wall Street believed that by tying up Ford’s working capital he would 
have to deal with them or go broke. But they were sadly fooled.”’ 

“George W. Davison, President of the Central Hanover Bank & Trust 
Co. of New York was the first man to spring the idea that the two old banks 
be closed to give way to one new bank. Upon his arrival in Detroit on 
the morning of Feb. 14 (16) two days after the banks closed, a group of 
Detroiters was told by Davison that Detroit must have one new bank. 
After hearing him the Detroit bankers left the meeting with the idea that 
through Davison Wall Street was trying to control the credit of the whole 
State of Michigan.” 

Wilkin’s testimony embraced such charges as: 

1. Acharge of ‘‘collusion’’ between Federal Bank Examiners and R. Perry 
Shorts, director of the New National Bank of Detroit to force down the 
price of the Second National Bank of Saginaw so shorts and others could 
buy it back at a ‘‘steal price.”’ 

2. He said he had been informed by a bank officer that Mrs. James 
Couzens, wife of the Senator; withdrew the bulk of her account in the 
Guardian National Bank of Commerce the day before the holiday. 


3. Wilkin told how the Second National Bank in Houston, Tex., home- 
town of Jesse Jones, director of the Reconstruction Finance Corporation— 
took out $165,000 less than two weeks before the holiday, and after, Wilkin 
said, Jones had been apprised of the fact that the Guardian group was 
seeking a $47,000,000 loan from the Government. 


4. Wilkin accused Jones of overselling a stock in Michigan that had been 
validated by the State Securities Commission for $100,000. According to 
Wilkin, Jones sold $2,000,000 worth of stock here in the Houston Properties 
Corporation, of which he was President. Continuing his attack on Jones, 
he said the Reconstruction Finance Corporation director was connected 
with the Prudence Corporation of New York, which received a $30,000,000 
Reconstruction Finance Corporation loan. 

“The new National Bank of Detroit is controlled by General Motors which 
is recognized as a Wall Street company,’’ Wilkin said. 

Wilkin told of the ‘“‘smart money” transactions which preceded the clos- 
ing of the banks. The Second National Bank of Houston made its first 
withdrawal of $100,000 on Feb. 6, he testified. This was a day after 
Clifford B. Longley, President of the Union Guardian Trust Co. and 
Ernest C. Kanzler, Chairman of the board of the Guardian Group, Inc., 
arrived in Washington to negotiate a loan from the Reconstruction Finance 
Corporation. Two days later, Wilkin said, he learned of another with- 
drawal by this same bank of $40,000. 

He said he learned that Mrs. James Couzens had virtually closed out her 
account with the Guardian National Bank of Commerce on Feb. 10, the 
day preceding the closing. This check was cleared on Feb. 15, and the 
witness said he considered its clearance and others of a similar nature 
aggregating $4,000,000 to be illegal. 

“They didn’t know what Ford had in reserve,” Wilkin said. ‘They 
learned somehow that he had tremendous deposits in Detroit, about $65,- 
000,000. They thought his cash was low and that by tying up the banks 
they could cripple him; that he would have to go to Wall Street for help. 
I think they were wrong in their figuring. 

“I believe Ford sensed the situation early in the banking holiday,’ con- 
tinued the witness. ‘I believe that is what prompted the Fords to propose 
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to organize and provide the capital for two new banks. As another indica- 
tion of the Wall Street domination it might be pointed out that the failure 
of the Central-Hanover Bank of New York to carry through its pledged 
loan of $20,000,000 to the First National Bank did cause the failure of the 
plan.”’ 

In Washington to-day (June 26), Jesse H. Jones, Chairman of the Recon- 
struction Finance Corporation Board, denied any interest in the Prudence: 
Corporation of New York and the Second National Bank of Houston. 4 4 

Mayor Frank Couzens issued the following statement in part to-night; 
“Mrs. Couzens is in England, accompanying Senator James Couzens, who- 
is a delegate to the World Economic Conference. 

*‘I do not know what was behind Mr. Wilkin’s statement. However, Ido 
know that during the time my father’s family was living in Washington’cer- 
tain funds collected from coupons were deposited in the National Bank of 
Commerce. From these deposits money was transferred monthly to the- 
Riggs National Bank in Washington for the purpose of paying the household. 
expenses and other commitments of the family while it was residing in Wash- 
ington. 

“The Detroit Trust Co. was used to collect moneys from coupons and: 
each month the collected funds were transferred through the National 
Bank of Commerce to the Riggs National Bank in Washington. This had 
been the custom over a period of several years. 

“‘Oertainly no funds were transferred from the National Bank of Com- 
merce or any other bank with any knowledge that a banking holiday would 
take place.”’ 


A New York ‘“‘Times’’ dispatch from Detroit on June 27, 
in reporting the proceedings at Judge Keidan’s investigation: 
on that date, after stating that Mr. Wilkin (former General 
Manager of the Guardian Detroit Union Group, Inc.) had 
again charged that the closing of the two largest banks in 
Detroit was a plot by ‘““Wall Street and the Morgan group”’ to 


‘vet Henry Ford’’ through collusion with Federal officials,. 
went on to say: 


Former Governor Groesbeck, who is receiver for the Guardian group, 
told the Grand Jury that the Guardian National Bank can and should pay 
its depositors 85 cents on the dollar. They have been paid 40%. 

He added that it is the duty and responsibility of the Federal Govern- 
ment either immediately to reopen the Guardian and First National Banks 
on the basis of their old organizations, or to pay the depositors the money 
which belongs to them and itself hold the assets until they can be realized on. 

The former Governor stated that the depositors in the Guardian Bank, 
in addition to the payments made, have assets still to pay 40 or 45%. He- 
challenged ‘‘any Federal officer who knows anything about the local situa- 
tion to bring his appraisals before the grand jury, submit them to critical’ 
examination and disprove his statement. 

“It is time the depositors of these banks realize that this money belongs: 
tothem. It is not Government property and the Governoemt has no right 
to it,’’ he added. 

‘“‘The two National banks here,’’ he continued, ‘‘are directly under the 
supervision of the Comptroller of the Currency. When it became necessary 
for the local banks to apply for a comparatively small loan from the Recon- 
struction Finance Corporation, every one seemingly got dizzy. No Federal 
officer with full authority to act was sent here to take command. 

“‘Consequently, the whole situation began to drift until, and finally 
fellows like Leyburn and McKee and others appealed in desperation to the 
Governor of the State for a bank holiday.”’ 

Alfred P. Leyburn was chief examiner for this Federal Reserve District. 
John K. McKee is chief examiner for the Reconstruction Finance Cor- 
poration. 

Detroit bankers, assured a half-hour after Governor Comstock pro- 
claimed the closing of Michigan banks that the holiday was only tem- 
porary and that all the institutions would be reopened, finally learned 
they had been given the ‘‘run-around” by Government officials, Mr. Wilkin: 
testified on resuming the stand. 

Every plan advanced by the Government during the period between 
the closing of the banks and the appointment of receivers was ‘‘a stall to 
gain time until it could attain the end of forming a new bank,”’ he declared. 


The same dispatch contained the following: 


It was learned authoritatively to-day (June 27) that the Reconstruction 
Finance Corporation had been asked for another loan by the receivers of 
the two closed National banks. The application was made at the direction 
of J. F. T. O’Connor, Comptroller of the Currency. 

Whether the loan is for reorganizing the First National Bank-Detroit 
and the Guardian National Bank of Commerce or to enable a further 
dividend payment to depositors could not be learned. 

The telegraphic order from the Comptroller did not mention any specific 
amount to be applied for. The Finance Corporation loaned $40,000,000 
to the banks on their quick assets, to complete the original 40% distribu- 
tion to depositors. 

A reappraisal of the assets of the two banks requested by the Comptroller 
is now in progress. 


A Detroit dispatch to the ‘““Times’’ on June 28 stated that 
in testifying on that day at Judge Keidan’s banking investi- 
gation, William F’. Connolly, receiver for the Detroit Bankers’ 
Co., said that the First National Bank-Detroit can reopen 
within 24 hours and pay 100% to depositors if permitted by 
the Federal Government. The dispatch went on to say: 


Mr. Connolly’s statement was that the First Nationai Bank can and 
should be reopened immediately immediately. 

“It could not only pay its depositors 100%, but it could be made a very 
profitable investment for the Federal Government,’’ he said. 

“The Federal Government has apparently forgotten that the State of 
Michigan has been a splendid milch cow in the matter of Federal income 
tax revenue, having paid within the last ten years the tidy sum of approxi- 
mately $2,000,000,000 in income taxes,’’ Mr. Connolly continued. 

“If these two great banks are not reopened, the resultant losses to de- 
positors and stockholders and estates will be such that income tax revenue 
will be greatly reduced. In thousands of cases it will be eliminated entirely. 
By opening the old banks the Government would assure to itself income-tax 
revenue far beyond what it would have to invest in the banks to reopen 
them.”’ 

Former Governor Groesbeck, receiver for the Guardian National Bank 
of Commerce, stated yesterday that the bank can pay 85% to depositors 
and should be reopened. 

Mr. Connolly expressed a belief that the real object in closing the two 
National banks was to squeeze Henry Ford to the vanishing point, but, 
he added, ‘‘the getting’ of Ford was but a detail of a great nationwide plan 
to eliminate thousands of banks and establish a chain bank system. 
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Mr. Connolly testified that nothing had been found in the affairs of the 
Detroit Bankers Co. indicating that the solvency of its largest subsidiary, 
the First National Bank-Detroit, had ever been questioned by the Treasury 
Department or the Comptroller of the Currency. 

“‘Banks that are solvent are not carried as assets worth $51,000,000,” 
he added. 

The witness read the minutes of a meeting of large depositors held March 
11. The minutes said Wilson W. Mills, Chairman of the First National 
Bank-Detroit, told the directors that at a previous meeting of depositors 
John K. McKee, representing the Reconstruction Finance Corporation, 
presented a plan ‘‘which has the approval of the Secretary of the Treasury,”’ 
under which a new bank was to be organized with $20,000,000 of its capital 
subscribed by the corporation and $5,000,000 by Detroit interests. 

Mr. Connolly said he understood all the $5,000,000 was raised within 
forty-eight hours except a part reserved for the Ford Motor Co. in the 
hope it would come in. 

“Do you think McKee was exceeding his authority in presenting this 
plan as coming from Washington ?’’ Connolly was asked. 


*‘No, I think the plan came from Washington, but the R. F. C. then 
changed his mind,’’ he replied. 


“I think they put McKee out on a limb and sawed it off.”’ 

Mr. Connolly said that on the same night the depositors met, the Comp- 
troller of the Currency sent word to the conservators to take charge of the 

In a formal statement to-day Charles 8. Mott, Vice-President of the 
General Motors Corp., and a director of the Guardian National Bank of 
Commerce, explained the transfer of 30,000 shares of Guardian Group stock 
he made to Harry 8S. Covington, former Executive Vice-President of the 
Guardian Bank, on Dec. 14. 


“The sale was made in good faith and for a valuable consideration,” 
Mr. Mott said. 


He has been subpoenaed to appear before the Grand Jury. 


On June 29 Patrick H. O’Brien, Attorney-General of 
Michigan, appealed to President, Roosevelt for a personal 
interview at which he hopes to place before the Chief Exec- 
utive reasons why he believes the two closed national banks 
in Detroit—the First National Bank-Detroit, and the 
Guardian National Bank of Commerece—should be reopened. 
Associated Press advices from Detroit on the date named, 
in noting the above, continuing said: 

Decision to make the appeal was reached by Mr. O’Brien after he had 
failed to obtain from the Federal receivers of the two banks the testimony 
he sought before the one-man Grand Jury now conducting hearings into 
the closings. The receivers refused to be sworn in after they had been 


subpoenaed to appear before the jury to-day (June 29). Their attorneys 
said the jury has no jurisdiction in the matter of national banks. 


Testifying on Wednesday of this week, July 5, at the re- 
sumption of the Grand Jury inquiry, Thomas G. Long, 
attorney for the closed First National Bank-Detroit, stated 
that Arthur P. Leyburn, former chief examiner for the 
Seventh Federal Reserve District, had informed the directors 
on Mar. 10, nearly a month after the banking holiday was 
declared by Governor Comstock of Michigan, that the in- 
stitution was solvent. Detroit advices on July 5 to the 


New York ‘‘Times,’’ authority for the above, continued as 
follows: 


On that date, affirmed the witness, directors were drafting a plan to 
reopen the bank. Mr. Leyburn was asked to state the attitude of the 
Comptroller of the Currency and if the bank was still solvent. 

His reply, according to the witness, was: 

‘‘The First National Bank is not insolvent. The Comptroller has not 
said it was insolvent. Don’t even mention the word ‘‘insolvency.’ ”’ 

The reason given by the Treasury Department for not reopening the 
First National and Guardian National has been that the Federal] examina- 
tions, made under Mr. Leyburn’s direction, had shown both to be insolvent. 

Mr. Long also testified that a plan for reopening the two banks, sub- 
mitted to Washington in March, was balked by the objections of the 
Chrysler and General Motors interests. The plan had been unanimously 
approved by the directors and the large depositors excepting the two men- 
tioned. 

“If Washington had approved the plan the banks could have reopened,”’ 
the witness added. 

General Motors and its subsidiaries had deposits in the First National 
Bank at the time of its closing amounting approximately to $7,750,000, 
and the Chrysler Corporation $2,275,187. 

Asked what he considered responsible for the attitude of these two 
depositors, Mr. Long said: 

‘“‘They played by themselves all the way along. They were off by them- 
selves and they kept that way. I don’t know why unless they were in 
closer touch with Washington and knew what would be acceptable there. 
May be they had the attitude you find in many New Yorkers—that any 
one from New York knew more about the situation than any Detroiters 
could.”’ 

The witness averred that on Monday, Feb. 27, a committee of directors 
called on Henry Ford to ascertain if he would not lend $20,000,000 to 
offset a loan denied in New York. The committee was told he would 
not furnish the additional money. 

‘**‘Do you know the real reason why the Central Hanover Bank would 
not loan the $20,000,000,"" Mr. Long was asked. 

“No, but you can connect the sequence of events,”’ he replied. ‘‘The 
Ford plan was acted upon at 6 p. m. and the final turndown on the New 
\ ork loan was very promptincoming. But, of course, the Central Hanover 
had had it under consideration for some time.”’ 

“That turndown stopped the Ford plan unless Ford would loan the 
$20,000,000, too?’’ 

ec Se 

“Do you think the turndown was made deliberately to stop the Ford 
plan ?”’ 4 

“I did think that the fact that Ford was organizing two banks didn’t 
appeal to New York as a reason for helping the plan along.”’ 

Mr. Long asserted that at a meeting of depositors on March 20 rep- 
resentatives of General Motors and the Chrysler Corporation raised so 
many objections to the proposals presented that the meeting broke up. 

The witness insisted there had been nothing to lead him to believe the 
bank was in any way shaky or precarious before the Michigan bank holiday 
and that it was ‘‘certainly sound”’’ from anything he saw or heard. The 
question of its condition had never been raised and ‘‘there was no idea 
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that the bank would remain closed’’ when the holiday was proclaimed. 
The only persons who could tell why the First National remained closed, 


the witness added, were Mr. Leyburn and F. G. Awalt, former Acting 
Comptroller of the Currency. 


A resolution asking President Roosevelt to direct Federal agencies to 
cooperate in a program to reopen the two banks was informally passed 
by the Common Council to-day (July 5). 

The Detroit ‘Free Press’’ of Thursday, July 6, stated in 
a dispatch from Washington that President Roosevelt had 
instructed the Reconstruction Finance Corporation to solve 
the banking situation in Detroit. It added that the way 
would be paved at a meeting to be held the following after- 
noon (July 7) in Washington for the re-establishment of 
credit facilities throughout Michigan. Associated Press ad- 
vices from Detroit on Thursday, July 6, authority for the 
above, continuing said: 

“Out of this session, which will be devoted entirely to the Michigan 
situation,’’ the “‘Free Press” says, ‘‘a definite agreement for organization of 


new banks in Detroit, or for the reopening of the closed First National 
Bank and the Guardian National Bank of Commerce, is expected to 
emerge.”’ 

The R. F. C. board, the “‘Free Press” dispatch says, will determine ‘the 
amount of money to be extended to relieve more than 1,000,000 depositors 
in closed national banks of the State."’ 

This decision, the paper continues, will be based upon a re-appraisal of 
the assets of the two large national banks of Detroit, completed late to-day 
by Howard J. Stoddard, chief examiner for the R. F. C., who left Detroit 
immediately for Washington. 

The new banks are expected to be owned by Detroit men, according to 
the ‘‘Free Press.” 

Meanwhile, a Grand Jury inquiry into the causes for the closing of the 
two banks continued before Circuit Judge Harry B. Keidan. Thomas G. 
Long, general counsel for the First National, testified, as have numerous 
previous witnesses, that the two banks could reopen with Government aid, 
pay 100 cents on the dollar to depositors and, aided by the upward trend in 
prices, return a good part of their investment to stockholders. 


-— 
<- 


Senate Inquiry Into Affairs of Kuhn, Loeb & Co.— 
Otto H. Kahn on Financing of Pennroad Company. 
At the hearing into the affairs of the Kuhn, Loeb & Co., 
before the Senate Banking and Currency Committee, on 
June 30, Otto H. Kahn, senior partner of the firm, detailed 
the financial organization of the Pennroad Corp., Pennsyl- 
vania RR. Co. With reference to Mr. Kahn’s testimony we 
quote as follows what the Washington correspondent of the 
New York “Journal of Commerce” had to say: 
Financing of the Pennroad Co. was accomplished by the sale of 
5,800,000 voting trust certificates, most of them going to Pennsylvania RR. 


stockholders at $15 per share, on advice of Kuhn, Loeb & Co., committee 
counsel Ferdinand Pecora developed through Mr. Kahn. 





Tells of Option Given, 

At the time of organization, Kuhn-Loeb purchased 217,000 of the cer- 
tificates at $15 and was given as contingent compensation for their aid 
four blocks of options on the certificates of 125,000 each which would allow 
purchase at $16, $17, $18 and $19 a share, respectively. 

The only fee received from the holding company by the banking firm was 
$1,512,500 for underwriting a subsequent issue of its securities, according 
to Mr. Kahn. By exercising the options at $16 and $17 on 250,000 of the 
certificates the banking firm realized a profit of $2,701,000, he stated. 

In addition to these amounts the firm made $797,000 from the sale of 
the 217,000 certificates it took up on organization of the holding com- 
pany after giving back 15,000 certiiicates and then $391,000 from managing 
the syndicate that floated the issue. 

Later in negotiating the purchase of stock in the Canton Co., Baltimore, 
Md., terminal and certain shares of the New York New Haven & Hartford, 
Kuhn, Loeb received commissions of $377,397 on the first transaction and 
about $40,000 on the latter deal, Mr. Kahn testified. 


$5,840,000 Profit Revealed. 


The witness replied affirmatively to Mr. Pecora’s estimate that the total 
amount received by the banking house on Pennroad financial operations 
was about $5,840,000. 

He pointed out that the banking firm’s services saved the corporation 
about $8,700,000 through its financial advice, ‘‘considerably more than was 
made through exercise of the option warrants which were of ‘no tangible 
value when turned over as compensation.’ ”’ 

Mr. Kahn said the 125,000 warrants at $16 were exercised when the 
market for the certificates was $28.75 and the other 125,000 exercised 
when quotations were $29,75. He declared that the $18 and $19 warrants 
were “utter waste.” 

The Pennroad Co. realized $133,000,000 from the sale of its issues, Mr. 
Pecora developed. He then asked if it would be true to say that the loss 
on the certificates to investors was about $100,000,000. 

The witness held that that was impossible to determine because it was 
not known at what price the holders sold the certificates. The Committee 
counsel then revised his remarks to state that there was a market shrink- 
age of about $106,000,000 in the value of the stock now. 


Deal Made With Taplin. 

Explaining the transaction by which the Pennroad Corp. purchased 
222,000 shares of Pittsburgh & West Virginia common stock, 73% of the 
total outstanding, at $170 per share when the market price was $140, My 
Lee stated that the deal was made direct with the Taplin interests because 
of the fear that purchase on the open market would boost the stock’s price. 
He agreed with Mr. Pecora, however, that an open market acquisition of 
the stock might also have led to a drop in quotations because of the size 
of the transaction. 

The holding company President also admitted a loan of $1,950,000 to 
Mr. Taplin, which was repaid through the Pittsburgh & West Virginia 
transaction. 

Because he declared that A. J. County, Pennroad Vice-President and 
director, initiated the deal with the Taplin interests, the Committee decided 
to subpoena the latter. 

A list of 43 persons to whom Mr. Lee promised Pennroad certificates 
not taken by Pennsylvania stockholders was introduced. 
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Senate Inquiry Into Affairs of Kuhn, Loeb & Co.— 
Profits of Firm in 1927-31 Period And Issues De- 
faulted as Reported by Ferdinand Pecora—Profits 
Through Pool Operations. 

Numerous exhibits were introduced by Ferdinand Pecora, 
counsel for the Senate Banking and Currency Committee, 
which Otto H. Kahn is said to have identified as having 
been furnished by Kuhn, Loeb & Co., at the conclusion of 
his examination before the Committee on June 30. From 
the Washington account, June 30, to the New York “Times” 
we take the following: 

Among these was one showing the details of all stock and bond issues— 
foreign, railroad and domestic—of over $250,000 which Kuhn, Loeb & Co. 
originated and managed in the five-year period 1927-1931. 


A recapitulation of these issues showing their number, year, amount 
and total net profits of the originating group follows: 








BONDS 

No. of Issues— Year Amount. Net Profits. 

i ie Sanit el Rierenioenlh te te aiuite theta mete 1927 $431,271,000 $3,705,831.17 
ls dc chenbwcstipbersanntandoampnehe nin 1928 252,582,000 1,945,336 .68 
Os 6b akdcibdnsvdebonsecnssdcbsassbones 1929 295,541,000 1,905,559.44 
ee Sa ee 1930 351,097 ,000 2,708 838.33 
» RMT SALES a eee eae ee ee 1931 307,011,000 1,794,346 .69 

DUG. cctcincsanensembddntcweécoscestdceus $1,637,502,000 $12,143,912.33 

STOCKS 
No. of Issues— Year Shares. Net Profits. 
be ndbebas adddvsdéccddwias sédenddbntedireia 1927 632,425 $252,970.00 
Bie reSadiatncadddicgniecmatudotipibettisdune 1928 1,647,576 1,166,206 .99 
Decccancdeetcnen+subeebeesstegnsoceosnneanes 1929 3,025,000 1,512,812.50 
Qecccdas cos gdabekdnenmheaandhmenmepisahacete 5,305,001 $2,931,989.49 


Bond and Debenture Defaults Listed. 
Another of the exhibits listed all bond or debenture issues, foreign or 
domestic, of which Kuhn, Loeb & Co. or any of its agencies was the syndi- 
cate manager and which issues have been or are now in default: 


Amount Date of 
Issued. Issue— efault. 
$28,175,000 Chicago Milwaukee & Puget Sound RR. Co. Ist gold 4%, 
GE EE contd titedsnandtewinaddenaanaea July 11925 
43,089,000 Chicago Milwaukee & St. Paul Ry. gen. & ref. 444%, due 
work Oe ERE Re ee ee ae ae eee Apr. 11925 
11,831,515 Chicago Milwaukee & St. Paul Ry. Co., European loan of 
1910, 4% 15-year gold bonds, due June 1 1925 (princi- 
PEE GE SN 6 6 Ocknrecdccdicdbtwcgcsccckeveniot June 1 1925 
24,000,000 National Rys. of Mexico prior lien 414 % sinking fund gold 
We: OEE SOOT 26 hon dcuscacvcnanstbssoececen July 11914 
26,730,000 National Rys. of Mexico 2-year 6% secured gold bonds, 
Ek SR pte TE RN Meelis AT NEL afm Dec. 11914 
20,000,000 Mortgage Bank of Chile guar. sinking fund 64% gold 
bonds, due June 30 1957. ..........--.....----.--- Dec. 31 1931 
18,330,000 Mortgage Bank of Chile guar. sinking fund 6% % gold 
bonds of 1926, due June 30 1961__._.-...---------- Dec. 31 1931 
10,000,000 Mortgage Bank of Chile guar. 5-year 6% agricultural gold 
notes of 1926 due Dec. 31 1931 (prin. and int.)_.....-.- Dec. 31 1931 
20,000,000 Mortgage Bank of Chile guar. sinking fund 6% gold bonds 
CE Fas SD Se Oe Bo wkd wdewiccbcdwcccscutuce Dec. 31 1931 
20,900,000 Mortgage Bank of Chile guar. sinking fund 6% gold bonds 
ef . * 2 ff ae Nov. 1 1931 
16,900,000 Paramount Famous Lasky Corp. 20-year 6% sinking 
ee ee De RP rei re ee 
15,000,000 Paramount Publix Corp. 20-year 544% sinking fund gold 
WO, GP BE BB oka octbatccscissciceccucsas Feb. 1 1933 
17,867,000 Wabash Ry. Co., ref. & gen. mtge. 444% gold bonds, 
ieee > , Ge MS BOC Ow cecdecccdnnisacscuces Apr. 1 1932 
15,000,000 Wabash Ry. Co., ref. & gen. mtge. 5% gold bonds, series 
Ts GL SUE Ewha wilhentiedeend osnncsennns & Apr. 1 1932 
10,000,000 Central of Georgia Ry. Co., ref. & gen. mtge. 5% gold 
bonds, series ‘‘C’’, due April 1 1959_...-.....----.-. Apr. 1 1933 
25,000,000 Missouri Pacific RR. Co. ist & ref. mtge. 5% gold bonds, 
series ‘‘H"’, due Apri -11980.............-...-----. Apr. 11933 


It was also stated in an account, June 30, from Washing- 
ton to the same paper that profits from stock and bond 
issues floated through Kuhn, Loeb & Co., and through pool 
operations in which that firm or its agencies participated, 
amounted to more than $20,000,000 from 1927-1931, accord- 
ing to evidence submitted to the Senate Committee. Con- 
tinuing, this account said: 

More than $18,000,000 of the total amount went to the original Kuhn, 
Loeb group. The remainder went to two other groups assisting in the 
various stock and bond flotations handled through Kuhn, Loeb & Co., an 
intermediate group and a selling group. 

This revelation came at the conclusion of the examination this afternoon 
of Otto Kahn, senior partner of Kuhn, Loeb & Co., relative to the creation 
of the Pennroad Corp. as a holding company for the Pennsylvania RR. It 
did not come from the lips of Mr. Kahn himself, or any of his partners in 
oral testimony, but through close examination of a long string of exhibits 
introduced by Ferdinand Pecora, counsel for the Committee, just before 
Mr. Kahn left the witness stand. 

It took shape in a number of replies to questionnaires that Mr. Pecora 
had submitted to Kuhn, Loeb & Co. some weeks ago. 

These exhibits included a number of huge tabular statements, showing 
the amount of participation of the firm and its intermediate and selling 
groups in foreign, domestic or railroad stock or bond issues originating or 
managed by Kuhn, Loeb & Co., from 1927 to 1931, and their respective 
net profits. 

It also included similar data for stock and bond issues managed by others 
for Kuhn, Loeb & Co. with the profits of all three underwriting or selling 
groups, as well as lists of all stocks, joint accounts or syndicates in which 
Kuhn, Loeb & Co. or any of its agencies or representatives participated, with 
the names of the securities involved and other detailed information. 

Firm’s Assets Cut in 19382. 

Earlier in the day Mr. Kahn, at the request of the Committee, supplied 
it with the balance sheet of Kuhn, Loeb & Co. for 1932, showing that its 
assets had been cut almost in half since Dec. 31 1931. This balance sheet 
gave the assets as $34,266,405.10 on Dec. 31 1932, as compared with $66,- 
974,843 exactly one year before. 

Despite this drop in assets, partners of the firm pointed out, after the 
introduction of the 1932 balance sheet, that the real liabilities, consisting 
of deposits and accounts payable, amounted to slightly more than $16,- 
700,000, and that the quick assets of the firm in cash, call loans secured by 
Government bonds, United States Treasury bills, certificates and notes, &c., 
were nearly double that amount. 

The large net profits of the Kuhn, Loeb group during the five-year (1927- 
1931) period were not quickly apparent and were developed only after closer 
examination of the hugh statistical exhibits by Senators and others. 
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Exhibit 9-B showed that the total net profits from 73 bond issues of over 
$250,000 during the five-year period, which Kuhn, Loeb & Co. originated 
and managed, was $13,373,480.58. Of this the net profits of the original 
Kuhn, Loeb group were $12,143,912.33; the intermediate group’s share, 
$420,618 76, and the selling group’s share, $808,949.49. The amount of 
these 73 bond issues was $1,637,502,000. 

The same exhibit showed that 5,305,001 shares of stock, in six separate 
issues, were originated and managed by Kuhn, Loeb & Co., and that the total 
net profits were $3,259,982.76. Of this the Kuhn, Loeb originating group’s 
share was $2,931,989.49 and the intermediate group’s share $327,998.27, 
there being no selling group profit. 


Rail Issues Near $200,000,000. 


Another huge table, labeled 9-B, gave similar statistics for stock and bond 
issues managed by others for Kuhn, Loeb & Co. during the same five-year 
period. From this table it appeared that there were 52 foreign, domestic and 
railroad issues amounting to $180,927,063, plus 400,000 pounds sterling. 

The total net profits on these bond issues, for all three groups, were 
$2,194,007.12, of which the share of the original group was $1,518,084.62, 
that of the intermediate underwriting group $366,733.70, and that of the 
selling group $309,178.80. 

This same exhibit gave similar data for three domestic issues of 170,000 
shares of stock. On this the total net profits were $319,562.96 for all three 
groups, of which the original group’s share was $269,602.84, that of the 
intermediate group $36,085.12, and of the selling group, $13,875. 

A third exhibit, covering stocks, pools, joint accounts or syndicates in 
which Kuhn, Loeb & Co. or any of its agencies or representatives partici- 
pated, showed the profit, compensation or commission received, without 
footing the total. 

This was because, in addition to the dollars shown in the column of profits, 
there were option warrants listed as compensation, for which there was no 
corresponding statement of dollar value. To the extent that dollar values 
were stated in this third table, the profits listed amounted to $1,348,323.67. 

This brought the total for all three groups of participants in the under- 
writings or in the pools up to the grand total of $20,495,457.09, exclusive of 
the option warrants. Of this about $18,211,812.95 was interpreted as being 
the share of the original Kuhn, Loeb group. 


Adds to Banking Philosophy. 

Before being excused as a witness Mr. Kahn had testified that the profits 
to the firm of Kuhn, Loeb & Co. in connection with its handling of the 
Pennroad financing for the Pennsylvania “RR. was considerably more than 
$5,000,000. 

Toward the end of his testimony he again gave the Committee, in response 
to questions, more of his banking philosophy. 

He told the Committee that ‘‘we were all sinners’ during the ‘“‘mania of 
1929,’’ and expressed a hope that the country had learned its lesson. 

“IT hope and believe,” he said, “‘that those things will not occur in our 
generation again. But I do not mean to say that the policeman should not 
be around the corner, and, if we indulge again in practices that are socially, 
economically and from the point of the country undesirable, I think the 
policeman ought to be ready to step in. 

“I think he is, now, under the laws as they are.” 

At the conclusion of his testimony, Mr. Kahn was thanked by Chairman 
Fletcher for the ‘‘courteous assistance’? the witness and members of his firm 
had accorded agents of the Committee seeking information from its files. 


Items bearing on Mr. Kahn’s testimony before the Com- 
mittee appeared in these columns July 1, pages 71-75. 


<i 
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Senate Inquiry Into Affairs of Kuhn, Loeb & Co.— 
Connections of Partners—List of Banking and 
ee in Which They Were Interested 
in -31. 


A list of banks and trust companies of which any partner 
or representative of Kuhn, Loeb & Co. was a director or 
officer during the period 1927 to 1931, inclusive, was sub- 
mitted on June 30 to the Senate Banking and Currency Com- 
mittee inquiring into Stock Exchange trading. In a Wash- 
ington dispatch, to the New York “Times,” the list was given 
as follows: 


The Manhattan Co.—Felix M. Warburg, 1930-31. 

Chase National Bank of New York.—Otto H. Kahn (a), 1930-31. 

Chemical Bank & Trust Co.—Mortimer L. Schiff, 1930-31; John M. 
Schiff, 1931. 

Equitable Trust Co. of New York.—Otto H. Kahn (a), 1927-28-29-30-31. 

International Acceptance Bank.—Felix M. Warburg, 1927-31. 

United States Mortgage & Trust Co.—Mortimer L. Schiff, 1927-29. 

(a)—Resigned Aug. 5 1931. 

Another exhibit introduced listed all corporations of which any partner 
or representative of Kuhn, Loeb & Co. was a director or officer during the 
1927-31 period, as follows: 

Mortimer L. Schiff—American & Continental Corp, American Railway 
Express Co., Chemical National Association, Chemical Safe Deposit Co., Los 
Angeles & Salt Lake RR., Pacific Oil Co., Railway Express Agency, Inc. ; 
United States Safe Deposit Co., Western Union Telegraph Co. (Executive 
Committee). 

Otto H. Kahn.—American International Corp., Equitable Corp. of New 
York, Los Angeles & Salt Lage RR. 

Felix M. Warburg.—Bond & Mortgage Guarantee Co., the Manhattan Co., 
Staten Island Rapid Transit Railway Co. 

Lewis L. Strauss.—Central Leather Co., Chicago Pneumatic Tool Co., 
Fleischman Morris & Co., Hanstra Corp., International Gear Co., Susque- 
hanna & New York RR., United States Leather Co., United States Rubber Co. 

John M. Schiff.—Chemical National Co., Inc., later Chemical Securities 
Corp. ; Western Union Telegroph Co. (Executive Committee). 

Sir William Wiseman.—Famous Players Canadian Corp., Mexican Central 
Railways Co., Ltd.; Mexican National Construction Co., Missouri-Kansas- 
Texas RR. Co., National RR. Co. of Mexico, National Railways of Mexico, 
Paramount Publix Corp., United States Rubber Co., European Merchant 
Banking Co., Ltd., London, England. 

Jerome J. Hanauer.—Hanstra Corp., President Hudson & Manhattan RR. 
Co., Indiana & Illinois Coal Corp., Mexican Central Railways Co., Ltd. ; 
Mexican National Construction Co., Mid-Continent Petroleum Corp., National 
RR. Co. of Mexico., National Railways of Mexico, Westinghouse Acceptance 
Corp., Westinghouse Electric International Co., Westinghouse Electric & Mfg. 
Co., Yazoo & Mississippi Valley RR. Co. 
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George W. Bovenizer.—James Loeb & Co., Transportation Indemnity Co., 
Transportation Insurance Co. of New York. 


Gilbert W. Kahn.—Paramount Publix Corp. 

Gordon Leither.—European Merchant Banking Co., Ltd., London England ; 
American Investment & General Trust Co., Ltd.; English & Caledonian In- 
vestment Co., Ltd.; Foreign, American & General Investments Trust Co., 
Ltd. ; Foreign & Colonial Investment Trust Co., Ltd.; London Border & 
General Trust, Ltd.; London Prudential Investment Trust, Ltd.; National 
Mutual Life Assurance Society, Scottish Stockholders’ Investment Trust, 
Ltd. ; Southern Stockholders’ Investment Trust, Ltd. ; Stockholders‘ Invest- 
ment Trust, Ltd.; Underground Electric Railways Co. of London, Ltd., all 
of London, England. 

Northwood Finance & Realty Corp.—Mortimer L. Schiff, President ; John 
M. Schiff (President 1931) ; Felix M. Warburg, George W. Bovenizer, Fred- 
erick M. Warburg. 

Provident Loan Society.—Mortimer L. Schiff, President and Trustee (Ex- 
ecutive Committee) ; John M. Schiff, Trustee. 


- — 
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Senate Inquiry Into Affairs of Kuhn, Loeb & Co.— 
Details of Sale of Pennroad Corporation Told to 
Committee By Frank E. Taplin and A. J. County. 


Defense of the organization of the Pennroad Corporation, 
holding company for the Pennsylvania RR., and the general 
principles upon which such organizations are founded was 
offered at the hearing in Washington on July 6 before 
Senate Banking and Currency Committee by A. J. County, 
Director of both the railroad and the holding corpcration. 
The Washington correspondent of the New York “Journal 
of Commerce’’ reporting this stated that Frank E. Taplin, 
Cleveland, Ohio, coal operator, who sold a majority 2f the 
shares of the Pittsburgh & West Virginia to Pennroad; H. 
H. Lee, President of the holding Company, and Mr. County 
were called to the stand. The account in the paper quoted 
went on to say: 


Mr. County contended that holding companies should not be put to 
harsh criticism because of the trying and depressed times the country has 
been through. Mr. County was the last witness before the Committee 
hearings were adjourned until next October. Chairman Fletcher of the 
Committee announced that, while the Committee would recess at the call 
of the Chairman, no public hearings were contemplated until October 3. 


Rivalry Is Revealed. 

Rivalry of the Pennsylvania and other large Eastern RRs. for acquisi- 
tion of the Pittsburgh & West Virginia road, a small but strong carrier 
in the Pennsylvania and Ohio coal districts, was revealed before the Com- 
mittee during examination of the setup of the Pennroad Corporation. 

Dreams of a fifth major Eastern trunk line, in which the Pittsburgh & 
West Virginia would be a strategic link, were outlined by Mr. Taplin. 
The system which was to contain in addition the Western Maryland, 
Lehigh Valley, Wheeling & Lake Erie and the Wabash, and provide service 
from Baltimore to the Mississippi, through Eastern coal fields, was decided 
against by the Interstate Commerce Commission when it grouped Eastern 
roads into four main trunk lines, he explained. 

Mr. Taplin declared that he obtained control of 222,930 shares of the 
Pittsburgh & West Virginia, about 73% of the total stock, which was sold 
to Pennroad for $37,893,100, at $30 per share above the then market 
price of $140. 





Defends Pennroad Purchase. 


Mr. County defended the Pennroad purchase. He said that the Penn- 
sylvania had considered acquisition of the Pittsburgh & West Virginia 
since 1923, when holders were asking $400 to $500 per share. Contending 
that it is a ‘‘very valuable property,’’ he said that purchase was again 
considered in 1926 as the Taplin interests had so improved and extended 
the property as to make it of essential value to the Pennsylvania. 

A syndicate formed by Mr. Taplin acquired 190,000 shares of the road 
and when they were sold realized a profit of $12,807,500, the Cleveland 
financier stated. His immediate family and his North American Coal 
Corporation received a profit of about $11,500,000 on 97,953 shares. 

The large financial operation was conducted by word of mouth, both Mr. 
Taplin and Mr. County admitted. The Pittsburgh & West Virginia stock 
was placed on the Pennroad Corporation books in Mr. Taplin’s name and 
the sale agreement provided that he might subsequently repurchase it. 


Explains $1,950,000 Loan, 

Explaining a loan of $1,950,000 made to Taplin by the Pennroad, the 
witness stated that it was for the purporse of maintaining control his 
groups had acquired of the Wheeling & Lake Erie after a fight with the 
Van Sweringens. 

He said that in 1929 Clarence Reynolds, member of the group holding 

32,500 shares, said that he was going to sell to the Van Sweringens. Mr. 
Taplin contended that he had to buy the Reynolds block at a total price 
of $3,900,000, half in cash. 
While he admitted that he ‘‘knew the Pennsylvania did not want the 
Van Sweringens to get control of the Wheeling & Lake Erie,”’ he insisted 
that the loan was not predicated upon an agreement to sell either that 
road or the Pittsburgh & West Virginia to the Pennsylvania. 

James McDonnell, New York City broker, acted as intermediary in the 
sale of Pittsburgh & West Virginia to Pennroad, it was said. Mr. Taplin 
explained that it required from $10,000,000 to $12,000,000 to buy up Pitts- 
burgh & West Virginia stock not owned outright by his group, and this 
sum was put up by Mr. McDonnell until Pennroad took the stock over. 
a Mr. McDonnell ‘‘was not paid a nickel’ for the risk, but his firm sold 
3,000 shares of the stock to Pennroad at a profit, according to Mr. Taplin. 

‘‘When legislative restrictions are lifted,”” Mr. County stated in defending 
the Pennroad organization, ‘‘we will have a consolidated Pennsylvania 
system from the Atlantic to the Mississippi and from the Great Lakes to 
the Potomac.”’ 

—<—— 





Senate Inquiry into Affairs of Kuhn, Loeb & Co.—List 
of Officers of Banks and Corporations to Whom 
Individual Loans Were Extended by Banking Firm. 


A list of 10 officers of banks and corporations to whom 
individual loans were extended by Kuhn, Loeb & Co. from 
1927 to 1931 was placed in the records of the Senate Banking 
Committee on June 30, it was stated in Associated Press 
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accounts from Washington June 30, which gave the list as 
follows: 

Tb° list included: 

Henry H. Lee, President of the Pennroad Corp. 

William J. Morris, Vice-President of the Youngstown Sheet & Tube, 


John W. Platten, President of the United States Mortgage & Trust Co., 
New York. 


H. Hobart Porter, director of the same. 
Samuel Rea, former President of the Pennsylvania RR. 


Walter N. Rothschild, director of the Title Guaranty & Trust Co., 
New York. 


wae B. Seger, director of the National Bank of Commerce in New 
ork. 


E. R. Tatnall, director of the Franklin Fuel Co., Philadelphia. 
William H. Williams, director of the United States Mortgage & Trust Co. 
Adolph Zukor, President of the Paramount-Famous-Lasky Corp. 


aa» 
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Senate Inquiry into Affairs of Kuhn, Loeb & Co.— 
Balance Sheet of Firm as of Dec. 31 1932. 


Otto H. Kahn, senior partner of Kuhn, Loeb & Co., sub- 
mitted to the Senate Banking and Currency Committee 
on June 30, at its request, the balance sheet of that firm on 
Dec. 31 1932. The balance sheet is taken as follows from 
the Washington advices to the New York “‘Times’’: 





Assets. 

RNs Seduce ws «Se ctiowtadel ara dete eck wld eae $3 ,600 ,996 .62 
Call loans secured by United States Government bonds.._.. 1,000,000.00 
Ae bil ee dis Cheba kcadaabauen ced wo eke 2,279,772.85 
DERI, hnnikd cdce abe cea ln babecwsuvewe 1,076 ,009.17 
United States Treasury bills, certificates and notes____.--- 18,739 ,404.34 
State and municipal bonds......................--...-. 3,945,804.93 
Comer OER Se OU os oo Sack onccctecwh vccuwe ----- 3,624,417.19 

Pa db daaddbwssdd side BG en So eciskintsed $34,266 ,405.10 

Liabilities. 

COI icin sik Wik Sir te ied wie Wolke ea ak Chl econ $17 ,500,000.00 
SPOS dia 6 hh ben hace du colada es www itaiab an cew taal 15,210,248.09 
POTEE FAFA occ ic cicwindeida tavdiueibiannaqesude 1,556,157 .01 

PEND cbdedsbiibancud cs ddcus chee Nabe eeancee $34 ,266,405.10 


The balance sheet of the firm at the end of each calendar 
year from 1927 to 1931 was given in our issue of July 1, 
page 75. 
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Senate Committee Inquiry into Affairs of Kuhn, Loeb 
& Co.—“Preferred List’? on Pennroad Stock Sub- 
mitted by H. H. Lee, President of Corporation. 


H. H. Lee of Philadelphia, President of the Pennroad 
Corp., submitted to the Senate Banking and Currency 
Committee on June 30 a “special’’ list of persons to whom 
(said the Washington advices to the New York ‘Times ’) 
he promised 23,963 Pennroad voting trust certificates at 
$15 each, not taken by Pennsylvania RR. stockholders, 
The list as given in the ‘““Times’’ follows: 





Leslie G. Knapp, 50. 
Milton D. Reinhold, 38. 
Thomas S. Hopkins, 50. 
George H. Stewart Jr., 75. 
R. R. Steele, 200. 

Arthur C. Dorrance, 150. 
Drexel & Co., 6,000. 
Frank K. Houston, 250. 
Mark Willcox, 75. 

J. William Hardt, 50. 
Philadelphia National Co., 3,000. 
Charles Francis Clement, 400. 
Douglas R. Warfield, 50. 
Frank A. Bedford, 75. 
Evan Randolph, 150. 
John L. Burns, 100. 
Harry Frank, 500. 

C. M. Keys, 250. 

Bernard F. Weedock, 500. 
John T. Dorrance, 6,000. 
Joseph Wayne Jr., 300. 
William I. Schaffer, 250. 


C. A. Buck, 250. 

John M. Gross, 250. 
Quincy Bent, 250. 
Robert E. McMath, 250. 
H. E. Lewis, 1,200. 
Eugene G. Grace, 1,200. 
F. A. Shick, 250. 

Mary E. Conner, 50. 
Felix P. Eysmans, 50; 
L. H. Wheeler, 50. 
Thomas J. Purcell, 50. 
Elbert H. Heckel, 50. 
Oliver P. Merriman, 50. 
Patrick J. Hyland, 50. 
Dewaldt J. Hicks, 600. 
George C. Asplund, 75. 
Roy F. Buchman, 50. 
Alan M. Scaife, 500. 
Edward B. Clarke, 50. 
Howard H. Johnson, 75. 
Paul Henderson, 100. 





-— 
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Senate Inquiry into Affairs of Kuhn, Loeb & Co.— 
Loans to Stock Brokerage Firms in Five-Year 
Period from 1927 to 1931. 

Evidence that Kuhn, Loeb & Co. lent more than $88,000,000 
to 175 stock brokerage firms in the five-year period from 
1927 to 1931 was made public by the Senate Banking and 
Currency Committee on July 5, according to Associated Press 
advices from Washington on that day, which said: 

The evidence was contained in an exhibit submitted last week at the re- 
quest of Ferdinand Pecora, the Committee counsel, who has been endeavor- 
ing to find out all sources of loans for stock market purposes up to and im- 
mediately following the 1929 crash. 

The exhibit, covering the years 1927 to 1931, inclusive, also listed nine 
loans to a total of more than $70,000,000 by the New York private banking 
house to foreign and domestic corporations in which the collateral pledged 
consisted of securities in the issuance of which Kuhn, Loeb & Co, par- 
ticipated. .. . 

The nine Kuhn, Loeb & Co. loans, aggregating more than $73,000,000 in 
which the banking firm participated in issuing the securities pledged as 
collateral, were made to seven corporations as follows: Fujimoto Securi- 
ties Corporation of Japan, $1,000,000; United States Rubber Company, 
$1,400,000; the Pennsylvania Company, subsidiary of the Pennsylvania 
Railroad, $62,500,000; Delaware & Hudson Company, $113,743; Lenox 
Corporation, $841,199; the Wellington Finance Corporation, three loans 
totaling $5,754,821, and Adolf Zukor, $2,423,022. 
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Suspension of Holidays and Opening of Banks for 
Business. 

Since the publication in our issue of July 1 (page 75) with 

regard to the banking situation in the various States, the 
following further action is recorded: 


ILLINOIS, 

A. C. Johnson, President of the First National Bank of 
East St. Louis, Ill., which has been closed since the bank 
holiday in March, announced on June 30 that the Treasury 
Department at Washington had approved plans for the 
reorganization of the institution and appointed a conservator 
to prepare it for reopéning. The St. Louis ‘‘Globe-Democrat’’ 
of July 1, from which the above is learnt, continued as follows: 

The conservator is Guy Hitt of Zeigler, I1., a member of the St. Louis 
Federal Reserve Board. Johnson said he expected the bank will be open 
on an unrestricted basis within thirty days. Under the reorganization 
plan depositors waive 50% of their deposits, receiving an equal value in 
Participating certificates in other assets of the bank. 

The most recent statement of the bank showed capital of $400,000; 
surplus, $492,621; deposits, $4,601,351, and total resources of $7,170,569, 
INDIANA. 

Frank C. Bopp, Vice-President of the Indianapolis Joint 
Stock Land Bank, Indianapolis, Ind., on June 29 was 
appointed by the United States Treasury conservator of the 
Fletcher American National of Indianapolis, which has not 
reopened since the National bank holiday in March. Its 
failure to rasume business has affected, it is said, more than 
300 other Indiana banks. Indianapolis advices to the 
Chicago “Tribune’’ on June 29, authority for the above, 
continuing said: 

Fletcher American officials to-night (June 29) insisted that the appoint- 
ment of the conservator would not impede the plan for reorganization of 
the institution into the American National Bank with assistance of the 
Reconstruction Finance Corporation. The plan involves sale of new com- 
mon stock amounting to $1,800,000. J. H. Trimple, Chairman of the 
reorganization committee, announced to-night that 95,400 of the 100,000 
shares of the new stock have been subscribed. 

When Fletcher American failed to reopen deposits amounting to approxi- 
mately $21,000,000 were ‘‘frozen.’’ Depositors have agreed to waive half 
of their deposits. The Reconstruction Finance Corporation agreed to 
purchase $1,800,000 of preferred stock and to lend the new institution 
$1,200,000. 

The Board of Directors of the Reconstruction Finance 
Corporation has authorized the purchase of $250,000 pre- 
ferred stock in the Marion National Bank, of Marion, Ind., 
anew bank. The preferred stock authorization is contingent 
upon the subscription of common stock by those interested 
in the new bank. 

LOUISIANA. 

At a meeting of depositors of the Merchants’ & Farmers’ 
Bank of Natchitoches, La., held June 27, it was agreed to 
accept a plan formulated by the directors for the reorganiza- 
tion of the institution, according to advices from that place 
on the date named to the New Orleans ‘‘Times-Picayune,’’ 
which went on to say: 


Under the plan the bank will be reorganized with a capital stock and 
surplus of $83,000 to be provided by the depositors. 

It is planned that the depositors receive certificates of deposits for one- 
half their deposits payable on or before five years. The other 50% will be 
used in capital and surplus. Public funds and trust funds will not be 
affected by this plan. 

The bank was forced on a 5% basis five weeks ago because of ‘‘frozen’’ 
deposits in two reserve banks. 

A committee composed of C. L. Krieger, R. L. Ropp and J. H. Bianchard 
Was appointed to represent the depositors in the organization of the new 


The first published statement issued by The Hibernia 
National Bank in New Orleans, New Orleans, La., successor 
to The Hibernia Bank & Trust Co., since its opening day, 
May 22 1933, shows deposits of $19,595,461.82, which is 
a gain of $5,000,000, or 38%, in six weeks. In announcing 
this A. P. Imahorn, President of the institution goes on to say: 


Furthermore, the liquidity of the institution is indicated by the fact that 
it holds in actual cash and government bonds an amount equal to 75% 
of its deposit liability. The major portion of the remaining assets consist 
of short-term municipal bonds and high class liquid commercial loans. 

The institution is concentrating very largely on commercial banking and 
is devoting particular attention to the current banking needs of industry 
and commerce, thus substantially contributing to re-employment and in- 
dustrial recovery in the New Orleans area. 


In its statement of condition as of June 30, the new 
Hibernia National Bank in New Orleans shows total re- 
sources of $23,643,017, of which cash on hand, due from 
banks and with U.S. Treasury, amount to $9,044,941. The 
combined capital, surplus and undivided profits aggregate 
$2,940,000. Other chief officers besides Mr. Imahorn are 
R. 8. Hecht, Chairman of the Board; A. P. Howard, Chair- 
man of the Executive Committee, and J. H. Kepper, 


Executive Vice-President. 
MAINE. 


That the First National Bank at Portland, Portland, Me., 
successor to the closed First N tional Bank of that city, 
would open the next day, July 1, was reported in Associated 
Press advices from Portland on June 30. The new bank is 
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capitalized at $400,000 with surplus of $100,000, and its 
opening immediately made available 50% of the deposits of 
the old bank, or approximately $3,000,000, in the form of an 
initial dividend. A Portland dispatch by the Associated 
Press on June 29 stated that the following officers had been 
chosen for the new organization. Clifton W. Davis of 
Portland, Chairman of the board; Frederick H. Turnbull of 
Cambridge, Mass., President, and John B. Payson of Boston, 
Executive Vice-President. In regard to Mr. Turnbull, the 
President, the advices had the following to say: 


Turnbull formerly was connected with the National City Bank of New 
York, the Harvard Trust Co. of Cambridge, and the Webster & Atlas Na- 
tional Bank of Boston. 


On July 3, the new National Bank of Commerce of Port- 
land, Me., was to open its doors for business and begin the 
distribution of $7,000,000 to depositors of the closed Fidelity 
Trust and Casco Mercantile Trust companies of that city, 
according to advices by the Associated Press from Portland 
on June 30, which went on to say: 


The distribution, going to about 100,000 depositors, will represent an 
initial dividend of 20%. 

The funds for the Casco Mercantile & Fidelity distributions were provided 
by Reconstruction Finance Corporation loans secured by the good assets 
of the closed banks. 

MARYLAND. 


The Sparks State Bank at Sparks, Md., was authorized 
to resume business on a 100% withdrawal basis, effective 
July 1, according to Baltimore advices to the ‘Wall Street 
Journal’”’ on that date. The institution has total resources 
of approximately $300,000 it was said. 

A plan for reorganization of the Hopkins Place Savings 
Bank, of Baltimore, Md., has been sent to depositors. The 
plan, which has received the approval of the State Bank 
Commissioner of Maryland, provides for payment in full of 
all deposits under $25, Christmas Savings accounts, the 
Baltimore Relief Campaign and fiduciary accounts. Other 
depositors will receive 65% of their deposits, when the bank 
reopens in full, and will receive additional payments at 
six-month intervals. Baltimore advices to the ‘‘Wall Street 
Journal,’’ July 6, reporting this, furthermore said: 


The reorganized institution will resume business with assets totaling 
approximately $12,998,854. Liabilities will include a guaranty fund of 
$1,200,000, slightly more than 10% of deposits. 

The institution has been operating on a 644% withdrawal basis since 
the end of the bank holiday. 


MASSACHUSETTS. 

Directors of the Reconstruction Finance Corporation have 
authorized the purchase of $300,000 preferred stock in the 
reorganization of the Berkshire Trust Co. of Pittsfield, Mass. 
The preferred stock authorization is contingent upon sub- 
scription of common stock by those interested in the re- 
organization. 

MICHIGAN. 

According to Associated Press advices from Grand Rapids, 
Mich., on June 30, Joseph H. Brewer, President of the 
Grand Rapids National Bank, announced on that day that 
@ new institution to be known as the National Bank of 
Grand Rapids would be organized to take the place of the 
old institution and would begin operations on Aug. 1. The 
Grand Rapids National Bank has been operating on a 
limited basis, it was stated. We quote further from the 
dispatch as follows: 

Brewer and John K. Burch, a director of the bank, who Friday morning 
(June 30) was appointed interim conservator, both said the plan had been 
approved by the Federal Reserve Bank at Chicago, the Detroit office of 
the Reconstruction Finance Corporation and the Comptroller of the Cur- 
rency. 

The plan as announced by Brewer and Burch calls for the release of 
50% of the $12,000,000 now on deposit in the National Bank. Depositors 
will be asked to subscribe $500,000 towards the $750,000 capitalization 
of the new bank through the purchase of common stock. The Recons'ruc- 
tion Finance Corporation, they said, has promised to provide $250,000 to 
complete the capitalization. 

The new plan would mean complete divorcement of the bank from 


the Guardian Detroit Union Group, Inc., which now owns about 97% 
of the capital stock 

Officers of two Hillsdale, Mich., banks, the Hillsdale 
Savings Bank and the First State Savings Bank, have 
announced plans for the consolidation of the institutions. 
The resulting institution will have resources of $1,600,000, 
less 35% of slow assets. and will have a capital of $165,000, 
representing the combined capital of both banks. Hillsdale 
advices on June 25, printed in the Detroit ‘Free Press’’, 
reporting the above, continued as follows: 

Sixty-five per cent of all deposits will be made available for normal 
business, the highest per cent allowed any reorganized bank in Michigan. 
Stockholders are to be assessed 100%, the final levy as assured by the 
recently enacted State Banking Laws. They have the alternative of turn- 
ing in their stock for sale to purchasers. 

No aid will be asked of the Reconstruction Finance Corporation, carrying 
out a record of both banks in never having been borrowers at any time in 
their long history. The new institution will be a member of the Federal 
Reserve and eligible to Government guarantee under the terms of the 
Glass-Steagall Banking Act. 
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The directors of the Reconstruction Finance Corpcration 
on June 30 authorized the purchase of $200,000 preferred 
stock in the Community National Bank, of Pontiac, Mich., 
a new bank to succeed the First National Bank of Pontiac, 
Mich. The preferred stock authorization is contingent upon 
the subscription of an equal amount of common stcck by 
those interested in the new bank. 

As of June 30 the Board of Directors of the Reconstruction 
Finance Corporation has authorized the purchase of $500,000 
preferred stock in the reorganization of the First National 
Savings & Trust Co. of Port Huron, Mich. The preferred 
stock authorization is contingent upon subscription of com- 
mon stock by those interested in the reorganization. 

The First State Savings Bank of Morenci, Mich., was re- 
opened last week with time certificates being issued for the 
$379,000 of its deposits, according to advices from Morenci 
under date of July 1, from which we quote further as follows: 


WM One-fifth of the certificates will be payable each year for five years, 
beginning June 26 1934. 

Jacob Meister and Clyde Smith were assigned as trustees to liquidate 
40% of the bank’s assets and to collect the 100% cash assessment from 
stockholders. C.F. Buck, Ira Metcalf and A. V. Foster of Toledo resigned 
as directors. 

The new officers are A. C. LaRowe, President; A. A. Thompson, Vice- 
President and General Manager; Ira Metcalf, Cashier; Arnold Webster, 
Assistant Cashier. 

MINNESOTA. 


The reopening of two Minnesota banks, the First State 
Bank of Stewart and the State Bank of Lismore, was an- 
nounced on July 1 by Elmer A. Benson, State Commixsioner 
of Banks for Minnesota, according to the Minneapolis 
“Journal’’ of July 2. 

Mr. Benson also announced, it was said, that the State 
Bank of Annandale and the Citizens’ State Bank of Annan- 
dale had merged under the title of the Annandale State Bank. 


MISSOURI. 

That an attempt to reorganize the Laclede Trust Co. of 
St. Louis, Mo., which closed Jan. 16 last, has been aban- 
doned upon advice of the State Finance Commissioner for 
Missouri is learnt from the following taken from the St. 
Louis ‘‘Globe-Democrat’”’ of June 28: 


Hopes of a depositors’ committee for reorganization of the closed Laclede 
Trust Co. have been abandoned, it was announced by Samuel I. Sievers, 
attorney, following a meeting yesterday (June 27). 

Sievers said B. T. Mattingly, attorney for the trust company, advised 
the committee the State Finance Commissioner had informed him the filing 
of the trust company’s inventory with the Recorder of Deeds ‘‘precluded any 
further consideration by him of an attempt of the committee to reorganize 
the bank.”’ 

“The depositors’ committee,’’ stated Sievers, ‘‘on Mattingly’s recom- 
mendation, after careful and due consideration, recommended that the 
attempt to reorganize the trust company be abandoned; that all possible 
co-operation be given to the liquidating agent in charge, and his attorney, 
so that the work of liquidation might be facilitated. 

“The committee further recommended that all depositors of the Laclede 
Trust Co. file their claims without further delay; that it is to the best in- 
terests of the depositors that their claims be filed immediately so that the 
cost of liquidation may be held to the minimum. Since all claims must be 
filed before Sept. 12 1933, depositors are in danger of losing their claims if 
they neglect to file proper proof with the agent in charge before that date."’ 


NEW JERSEY. 

That the First National Bank of Washington, N. J., will 

probably reopen on an unrestricted basis is indicated in the 
following dispatch from that place on June 30 to the Newark 
‘*News’’: 
* Through work of the depositors’ committee yesterday (June 29) the 
necessary amount to insure reopening of First National Bank was subscribed 
and at 6 p. m. the thermometer on the bank window registered pledges of 
more than 100%. 

About $15.000 remained to raise the total of $600,000 in preferred stock 
after a mass meeting Wednesday evening. Raymond Cohen was one of the 
most successful of the committee, turning in $6,000. J. E. O'Neill, a member 
of the committee, subscribed $600, which, with Chester Bryan's request 
for the last $1,200, put the plan over. 

According to the plan, 50% of the deposits of $3,274,000 will be available 
to the depositors at the reopening of the bank. The other 50% is divided, 
31 % in a liquidation corporation and 18}4 % in preferred stock. 

Howard M. Jefferson, the conservator, will report to the Comptroller 
of the Currency and ask for a license to reopen the bank on an unrestricted 
basis. It is believed the reopening will be between July 10 and 15. 

The fire whistle and bell was used to mark the success of the drive. 

NEW YORK STATE. 

Frank Xavier, former publisher of the Yonkers “Herald,’’ 
has accepted the Presidency of the new First National Bank 
in Yonkers, Yonkers, N. Y., which has been formed with 
the approval of the United States Treasury Department out 
of the old First National Bank & Trust Co. of that place, 
which has been operating on a restricted basis in the hands 
of a Federal conservator since the bank holiday in March. 
The old institution has 28,000 depositors, whose accounts 
have been tied up for months. Mr. Xavier accepted the 
Presidency of the new bank at the instance of Samuel 
Untermyer, who broke a life-long precedent and agreed to 
become a member of the Board of Directors of the new 


institution. A Yonkers dispatch on July 6, appearing in 
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the New York “Herald Tribune,’’ from which we have 
quoted above, also said: 

In accepting the Presidency, Mr. Xavier wrote Joseph Leohr, Mayor of 
Yonkers, Chairman of the depositors organization committee, that he 
would take the office on two conditions, that Mr. Untermyer become a 
director and that the depositors indicate their approval by wholehearted 
subscription to stock in the new bank. 

In a letter to Mr. Xavier, Mr. Untermyer said: 

“T think since you are willing to make this sacrifice you are entirely 
within your right in calling upon me for a similar sacrifice. I have always 
refused to be a director of a bank or trust company and have urged my 
sons to a like course, But conditions here are exceptional. There are too 
many people involved who need protection to justify any one in turning 
his back upon them.” : 

Mr. Untermyer has been working with the depositors committee without 


pay. 
OHIO. 

A plan for a new institution to take over the good assets 
of the Farmers’ National Bank of Bryan, Ohio, with a 
contemplated initial payment to depositors of 40%, was 
approved by Judge George P. Hahn in the Federal Court 
on June 30, according to the Toledo ‘‘Blade’’ of that date, 
which continued in part as follows: 

The old bank, with capital of $200,000, failed to receive a license to reopen 
since the appointment of A. L. Gebhart as conservator last March. 

E. C. Clevenger, Chairman of a depositors’ committee, informed the 
Court that it is impossible to obtain funds to reopen the old bank, and that 
public sentiment in Bryan favors the new one. 

Mr. Gebhart said the new bank plan has been approved by the Comp- 
troller of Currency. It provides for retirement of the old bank currency, 
sale of sufficient assets to pay all secured claims, taking over of bills receiv- 
able at their face value, plus interest, and listing of banking house and 
fixtures at $25,000. 

The new bank will have $60,000 capital in common stock of $100 par 
value, $15,000 in surplus, and $15,000 in preferred stock. 

The payment to depositors will be paid through a loan from Reconstruc- 
Finance Corporation. They have already received 5% of their deposits. 

The Dime Savings Bank of Canton, Ohio, which closed 
in October 1931 and reopened in February of the present year, 
on July 1 was to release $400,000 to holders of its certificates 
of deposit, according to an announcement by Charles W. 
Kreig, President of the institution, on June 28. Canton 
advices to the Cleveland ‘Plain Dealer,’’ in reporting this, 
went on to say: 

The amount represents 10% of the value of the certificates, together 
with interest. Conditions are so encouraging, bank officers said, that they 
decided to advance payment a month ahead of the date due. 

“This payment,’’ Kreig said, ‘is made possible largely by the sweeping 
upturn in business and industrial employment. We note a universal feeling 
of optimism. The attitude of defeat has disappeared almost entirely and 
in its place we find a new spirit of d8termination.”’ 

When the Dime Bank reopened Feb. 14 it released $575,000. This 
action means putting $1,000,000 into circulation in a little more than 
four months. 

We learn from Lima, Ohio, advices on June 26 to the 
Cleveland ‘‘Plain Dealer,’’ that a new bank is being organ- 
ized in Lima to replace the defunct Lima First American 
Trust Co. Details are being arranged and officials anticipate 
that the new institution will open for business on or about 
July 10. The dispatch furthermore said: 

Announcement of the plan was made by George B. Quatman, Chairman 
of the First American depositors’ committee, who estimated capitalization 
at $225,000. Depositors of the Lima First American have subscribed to 
$125,000 and $100,000 will be contributed by the Reconstruction Finance 
Corporation. 

A committee will go to Cleveland this week to confer with Reconstruction 
Finance Corporation officials about an executive officer to take active 
charge of operations. 

That plans are under way looking towards the consolida- 
tion of the Home Savings & Banking Co. of Willard, Ohio, 
and the Commercial Banking Co. of that place, both of which 
have been operating under restrictions, is indicated in the 
following dispatch from Willard on June 30, appearing in 
the Toledo ‘‘Blade’’: 

State banking officials were here Thursday to inspect plans for merging 
the Home Savings & Banking Co. and the Commercial Banking Co. here 
into the proposed Willard United bank. .. . 

New capital of $90,000 has been subscribed and 95% of the depositors 
have waived immediate claim to 40% of their deposits. 

Stockholders of the proposed new bank have elected John E. Wise, 


Bellevue, President, and O. J. Landefield, R. C. Brown, H. L. Tracy, 
Willard R. Richards John Feichtner and A. J. Drury as directors. 


PENNSYLVANIA. 

A plan to reorganize the Turtle Creek Savings & Trust Co. 
of Turtle Creek, Pa., which would free about $1,000,000 in 
deposits, has been sent to Harrisburg, Pa., with the approval 
of J. D. Swigart, Chief Deputy State Secretary of Banking, 
according to an announcement on June 30. The Pittsburgh 
“Post Gazette’ of July 1, from which this is learnt, further- 
more said: 

Action was awaited by officials of the institution, who said approval 
was uncertain since the arrangement would ‘‘freeze,’’ temporarily, a larger 
amount in deposits than Banking Secretary Dr. William D. Gordon was 
understood to favor. 

When closed, the bank had deposits of $1,461,000, with capital of $125,- 
000. It was burdened with some slow assets, having taken over the First 
National Bank of Turtle Creek in 1931, but its capital was not impaired. 

The new plan calls for sale of $75,000 in common stock to raise the 
capitalization to $200,000. It would have a total of $760,000 in cash, 
Government and other bonds and $240,000 in other assets, raising the 
total to $1,263,000. Depositors would be asked to relinquish their claims. 





264 


to immediate payment of $461,000. A trusteeship would be set up with 
slow assets appraised at $526,000 to guarantee payment of the $461,000. 
With liquidation, the rest of the deposits would be paid. Assets securing 
the deferred deposits would be in addition to the $1,263,000 in the reopened 
institution. New officers would be elected. 


SOUTH CAROLINA. 

The First National Bank of Columbia, Columbia, S. C., 
successor to the National Loan & Exchange Bank of that 
city, opened for business on July 1, according to the Columbia 
‘State’ of July 2. The new institution is capitalized at 
$200,000 and is headed by Thomas J. Robertson (former 
President of the National Loan & Exchange Bank). Burnell 
Sloan is Cashier. We quote from the paper mentioned as 
follows: 

The bank, located in the building of the National Loan and Exchange, 
Main and Washington Streets, is the first national bank to open in Colum- 
bia since the national bank holiday declared last March and patrons gen- 
erally expressed gratification at seeing the new institution getting away to 
so promising a start. The President, Thomas J. Robertson, was naturally 
pleased at the confidence shown in the institution in the way of deposits. 


No figures were available last night as to the actual amount of new deposits 
nor as to the number of new accounts. 
TENNESSEE, 

That sale of stock in a new bank at Humboldt, Tenn., 
representing a reorganization of the Merchants’ State Bank 
of that place, had been completed, was reported in advices 
from Humboldt on June 27, printed in the Memphis “‘Appeal’’ 
which said: 

Sale of new stock in the new Merchants’ State Bank of Humboldt has 
been completed. 

George E. McDearmon, Assistant Cashier of the old institution, was 
appointed agent and acted under the instructions of D. D. Robertson, 
State Superintendent of Banks for Tennessee, in handling the affairs of the 
reorganization. He reports that 200 stockholders are participating in the 
6,465 shares that were sold for $15 per share, with $10 of the purchase 
price going to the capital stock of the new institution, and $5 being applied 
on a paid-in surplus fund, which makes $96,975 of new stock sold. With 
this tied on to the stock of the old institution, the capital stock and paid in 
surplus of the newly organized bank will be $107,325. 

MA meeting of the stockholders of the bank will be called within the next 
few days to elect new directors, who in turn will name officers. 


The probable reopening by Aug. 1 next of the East 
Tennessee National Bank of Knoxville, Tenn., which closed 
in January of the present year, tieing up deposits of more than 
$9,000,000, is indicated in the following dispatch by the Asso- 
ciated Press from Knoxville on June 29: 

Trustees of the East Tennessee National Bank reopening plan announced 
to-day (June 29) that they are ready to turn over to Receiver F. F. Boone, 
notes for approximately 17,000 shares of stock, considerably more than the 
minimum required for the reopening of the bank. 

Additional shares, for which notes and collateral have been promised 
and are now being prepared, will bring the total to 90% of the $2,000,000 
stock outstanding from the old bank, they said. 

This announcement, together with the signatures representing more 
than 75% of the deposits, now in the hands of the receiver, practically 
assures the reopening of the bank by Aug. 1, the trustees indicated. 

Upon reopening of the bank an immediate dividend, estimated by the 
trustees at from 14 to 18% will be paid. 

The East Tennessee National Bank, Knoxville’s largest, was placed in 
receivership Jan. 19 last. 

The trustees of the reopening plan are Cecil H. Baker, Charlton Karns 
and M. O. Cowan of Knoxville. 

WISCONSIN. 

A 50% stock assessment has been voted against stock- 
holders of the Tippecanoe State Bank, Milwaukee, Wis., 
which failed to open after the March holiday, according to 
the Milwaukee ‘‘Sentinel’’ of June 28. Directors also voted 
to change the name to the Bay View State Bank and take 
over the quarters of the closed St. Francis Bank at 441 E. 
Lincoln Avenue, it was stated. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


The transfer of a New York Stock Exchange membership 
was arranged for July 5 at $230,000, unchanged from the 
previous transaction on June 20th. 


——e-——- 

Arrangements were completed July 7 for the sale of five 
memberships on Commodity Exchange, Inc., as follows: 
Carlos Falk to Newton Henry Kutner, for another, at $3,500; 
Leon Regray, extra, to Jerome Lewine for another, at $3,600; 
Andre Paulve, extra, to John L. Julian, for another, at 
$3,700; Gustav Reinhart to I. Henry Hirsch, for another, at 
$3,700; Sydney E. Wolff to Jerome Bijur, for another, at 
$3,650. 


—_e—— 
A membership on the Chicago Stock Exchange was sold 
July 5 for $9,000, unchanged from last previous sale. 


——-@———_- 
Arrangements were completed July 1 for the sale of a 
Chicago Curb Exchange membership for $2,000, up $100 
from the last sale. 


—_e—— 

Negotiations are pending for a merger of the County 
Trust Co. and the Lawyers Trust Co., both of New York; 
Orie R. Kelly, President of the former institution, in con- 
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firming reports of this issued the following statement on 
July 7: 


It is true that a merger of the Lawyers Trust Co. into the County Trust 
Co. of New York is being considereg. While I am willing to confirm this 
fact, the details of the proposed merger cannot be made public until they 
have been determined and approved by the directors of the two banks 
and our stockholders. Obviously, the proposed consolidation of these two 
institutions is a logical one, which would result in bringing together estab- 
lished offices in uptown Manhattan, Wall Street and Brooklyn. We have 
a main office in the Empire State Building and a branch office at 14th 
Street and Eighth Ave. The Lawyers Trust Co. have a main office at 160 
Broadway, and branch offices on 41st Street, Manhattan, and 44 Court 
Street, Brooklyn. 


——_e——_- 

Harvey D. Gibson, President of Manufacturers Trust Co, 
of New York, gave a luncheon July 6 at the Hotel New 
Yorker to the members of the bank’s local advisory boards 
in Manhattan, Brooklyn, Bronx and Queens. 

—_e——_ 

The Bank for Savings in the City of New York, chartered 
in 1819, celebrated the 114th anniversary of its opening on 
July 3. On Jan. 1 1933 the bank had 201,523 depositors 
with deposits of $198,639,791.73. DeWitt Clinton was an 
original director of the bank and Philip Hone, an early 
Mayor of New York, was the first President. The bank 
claims to be the oldest Mutual Savings Bank in the State 
of New York. 


—_@e——_ 

The Central Hanover Bank & Trust Co., New York, has 
announced that five members of the Board of Trustees have 
resigned. The institution is said to be the first member of 
the Federal Reserve in New York City to report a reduction 
in its Board of Trustees in accordance with the provisions 
of the Banking Act of 1933 which limits such Boards to from 
5 to 25 members. Following the resignation of the five 
trustees, Clarence Dillon, of Dillon, Read & Co.; Ernest 
Iselin, of A. Iselin & Co.; Frederick Strauss, of J. & W. Selig- 
man & Co.; John Y. G. Walker, of Walker Bros., and Francis 
M. Weld, of White, Weld & Co., the institution’s Board now 
consists of 25 members. 

—_@—— 

The statement of the Chase National Bank of New York 
as of June 30 1933 was made public July 3. It showed an 
increase of more than $100,000,000 in deposits over March 31, 
when the previous statement was issued. The deposits are 
given as $1,408,337,000 as compared with $1,306,745,000 on 
March 31. Resources total $1,727,182,000 as compared with 
$1,777,727,000. Cash in bank’s vaults and on deposit with 
the Federal Reserve Bank and other banks stand at $357,- 
374,000 against $289,489,000; investments in United States 
Government securities are reported as $207,955,000. Contrast- 
ing with $179.904,000; securities maturing within two years 
are shown as $134,709.000 as compared with $134,113,000; 
other bonds and securities, including stock in the Federal 
Reserve Bank, amounted to $114,295,000 as compared with 
$123,598,000. Loans and discounts, $779,755,000 at the latest 
date as compared with $905,532,000. Undivided profits of 
$8,704,000 on June 30 compared with $13,199,000. The state- 
ment published this week reflected the adjustment in the 
surplus that was made at the Directors’ meeting on May 24 
last, when a reduction from $100,000,000 to $50,000,000 was 
authorized. The total capital funds of the Chase as of June 
30 were shown to be $206,704,000. 

——_@¢—— 

The statement of the Guaranty Trust Company of New 
York for June 30 1933, showed deposits of $1,087,621,195 in- 
cluding outstanding checks, compared with $952,543,091 on 
March 31 1933 and $1,038,778,217 on December 31 19382. 
Capital, surplus and undivided profits on June 30 1933, were 
$267,266,270, compared with $271,299,854 on March 31 1933, 
and $271,233,494 on December 31 1932, the company having 


added $5,000,000 to its reserves by transfer from undivided 
profits in May 19383. 


—_@-—— 

A comparison of the Statement of Condition of the Manu- 
facturers Trust Co. of this city on June 30 1933, with that 
of March 31 1933, shows total deposits of $368,460,994, a gain 
of $50,539,487. Holdings of cash and U. S. Government 
securities were $75,558,731 and $94,631,937, respectively, 
Showing increases of $20,384,785 in cash, and $27,731,414 in 
Government bonds over March 31 last. 


Oo 

The Sterling National Bank & Trust Company of New 
York in its statement of condition as of June 30 1933, shows 
deposits of $14,707,876, the highest at any time it is said 
since the bank was founded on May 7 1929, and an increase 
of $4,489,365 or approximately 44% over the $10,218,510 re- 
ported on March 31 1933. On December 31 1932, deposits 
amounted to $10,646,994. Total resources on June 30 1933 














Volume 137 


established a new high record for the bank at $18,966,271, 
compared with $13,651,090 on March 31 1933, and $14,032,736 
on December 31 1932. Cash on hand and due from banks 
totaled $2,657,960 as against $2,114,585 on March 31 1933 
and $2,623,413 on December 31 1932; investments in United 
States Government Bonds and certificates amounted to $9,- 
377,955, compared with $4,659,030 and $5,073,482 respectively. 
Surplus and undivided profits on June 30th amounted to 
$1,004,917 compared with $1,002,800 on March 31 1933 and 
$1,017,359 on December 31 1932, Capital remains unchanged 
at $1,500,000. 
——_ ¢——__ 

The Harlem Savings Bank of New York City has moved 
its office at 161st Street and Amsterdam Avenue to Broad- 
way and 157th Street. 

—— @——_ 

The Federation Bank and Trust Company of New York in 
its statement of conditions as of June 30, shows deposits of 
$5,555,300. Capital and surplus is $1,500,000 and undivided 
profits are reported as $38,782. ‘Cash on hand is stated as 
$1,137,828 and holdings of U. S. Government securities 
$85,000. 

——— 

The statement of condition of the Empire Trust Company 
of New York City at the close of business June 30 1933, shows 
deposits of $67,336,270.13 compared with a deposit total of 
$50,048,595.35 on March 31—an increase of $17,287,674.78. 
Capital, surplus and undivided profits as of June 30 were 
$8,569,167.06 compared with $8,536,339.35 as of March 31 
showing an increase after payment of the quarterly dividend 
of $75,000 of $32,827.71. 


—_e—— 

We learn from the Albany “Knickerbocker Press” of June 
30, that the Mechanics’ Savings Bank of Cohoes, N. Y. and 
the Cohoes Savings Bank are to merge. The plan, which 
calls for a pooling of assets and deposits, was announced on 
June 29 in a joint statement by George H. McDowell, Presi- 
dent of the ‘Cohoes Savings, and James 8. Clute, the Mech- 
anics’ Savings Bank President. The approval of the State 
Banking Department has been received. The paper men- 
tioned added : 

The combined institutions will be known as the Cohoes Savings Bank and 
will conduct its business at Remsen and Seneca Streets. 

Mr. McDowell will continue as head of the new bank. Mr. Clute and 
George W. Humphreys, present Mechanics Savings Bank Treasurer, will be 
trustees. 


——-e——_ 

Colonel Webster Knight, President of the Phenix National 
Bank and the Peoples’ Savings Bank of Providence, R. I., and 
former head of the B. B. & R. Knight Co., cotton manu- 
facturers, died of a heart attack at his summer home at Alton 
Bay, N. H., on June 30. The deceased banker, who was 78 
years of age, was born in Providence. He was graduated 
from Brown University in 1876, and became head of the 
cotton manufacturing company in 1912, on the death of his 
father, Robert Knight. At the time of his death in addition 
to his banking interests he was a Director of the Providence 
Gas Co. and the Providence Mutual Fire Insurance Co. and 
President of the Homeopathic Hospital. He had been a trus- 
tee of Brown University since 1924. For many years he was 
active in the Rhode Island National Guard. 

——_-oe-——_ 
Mark Bryan 3rd, for the last three years connected with 


the Trust Department of the Central Hanover Bank & Trust 
Co. of New York City, has become director of advertising 
and new business with the Passaic National Bank & Trust 
Co. of Passaic, N. J., according to an announcement made 
by that organization, one of the leading banking institutions 
in the State. Prior to his tenure of service with the Central 
Hanover, Mr. Byron was Assistant Director of the Bankers’ 
Trust Co. in Manhattan. 


—_@——_ 

Advance payments aggregating $1,042,388 to depositors of 
nine closed Pennsylvania banks were announced on July 5 
by Dr. William D. Gordon, State Secretary of Banking for 
Pennsylvania. The names of the institutions, amount of 
dividend, date of payment, etc., as given in the Philadelphia 
“Ledger” of July 6, follow: 

The 4,709 depositors of the Girard Avenue Title & Trust Co. (Phila- 
delphia), will receive a payment of 714%, amounting to $179,594, on July 
12. This will bring total payments so far made to depositors up to 174%4.%. 

A payment of 744%, or $29,693, will be made to depositors of the Plaza 
Trust Co. (Philadelphia), on July 10. It will bring the total disbursements 
by that institution up to 20%. 

A 7%% payment, or $161,821, will be made on July 18 to the 9,601 
depositors of the Lansdowne Bank & Trust Co., Lansdowne, bringing the 
total payments of that institution up to 15%. 

The Drexel Hill Title & Trust Co., Drexel Hill, will pay 714%, or $36,- 


035, on July 18 to 3,115 depositors. A payment of 15% has been made on 
the deposit accounts of this bank. 
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A payment of 7%%, or $38,006, will be made July 24 to the 3,678 de- 
positors of the Ridge Avenue Deposit Bank, Allentown. This is the first 
disbursement on account of that institution’s deposit liability. 

Payments to depositors will be made on account of the following banks 
in the immediate future: 


Federal Title & Trust Co., Beaver Falls, 10%, or $45,887. 

Merchants’ Savings Bank, Pittsburgh, 5%, or $32,725. 

Monongahela City Trust Co., Monongahela City, 7%, or $80,203. 

Washington Trust Co., Washington, 10%, or $438,424. 

This disbursement by the Washington Trust Co. will bring the total de- 
posit liability distribution up to 40%, that of Monongahela City Trust Co. 
up to 40%, and that of the Merchants’ Savings Bank up to 33%. 

—e——_ 

We learn from the Pittsburgh “Post Gazette” of July 1 
that depositors of the Brotherhood Savings & Trust Co., 
which closed more than five years ago after Charles E. Knapp 
disappeared with $320,000 of the bank’s funds, will receive 
their fourth and final payment under a notice of distribu- 
tion filed by Dr. William D. Gordon, State Secretary of Bank- 
ing, on June 30. The paper mentioned went on to say: 

The final payment will be 3%, but it will raise the total paid to almost 
98 cents on the dollar. The notice filed by Dr. Gordon gives undiscovered 
creditors 30 days to file exceptions. 

Of the $320,000 taken by Knapp, $290,000 was found buried in the rear 
of the garage of Edward Goodfellow, Perrysville. Knapp and Goodfellow 
were sentenced to 18 months in jail. 

— @—_—_ 


The First Lake County National Bank at Libertyville, I11., 
was chartered by the Comptroller of the Currency on June 30. 
The new bank, which is capitalized at $50,000, succeeds The 
First Lake County National Bank of Libertyville. G. G. 
Hoskins is President and F. J. Wright, Cashier of the institu- 
tion. 

—— ¢-— 

The Comptroller of the Currency on June 26 granted a 
charter to the First National Bank of Galena, Ill. The new 
bank, which is capitalized at $160,000, succeeds The Galena 
National Bank and the Merchants’ National Bank of Galena. 
S. J. Hughlett and R. V. Stephan, are President and Cashier, 
respectively, of the new organization. 


—--@e-— 

Consolidation of the Northwestern National Bank of 
Minneapolis, Minn., and the Minnesota Loan & Trust Co. of 
that City, into one institution, the name of which is to be 
determined later, was approved June 30 by the respective 
directors of the two institutions, subject to ratification by 
the stockholders at meetings to be held later. It also was 
proposed that if and when the consolidation is effected, E. W. 
Decker, President of the Northwestern National Bank, will 
become Chairman of the Board of the consolidated institu- 
tion; W. A. Durst, now President of the Minnesota Loan & 
Trust Co., Chairman of the Executive Committee, and Theo- 
dore Wold, Vice-President of the Northwestern National, 
President. The Minneapolis “Journal” of June 30, from 
which the above information is obtained, continuing said in 
part: 

All of the present Vice-Presidents and other officers of the Northwestern 
National are to remain in their present positions and in addition the follow- 
ing officers of the Minnesota Loan & Trust will assume positions as follows 
in the consolidated institution; Henry D. Thrall, C. V. Smith and D. R. 
West, Vice-Presidents; J. W. Groves, Assistant Vice-President, and J. R. 
Byers and F. F. Burgi, Assistant Cashiers. 

Officers of the trust department of the consolidated institution, which 
will be under the direction of Mr. Smith, will be: F. J. Mulcahy, Secre- 
tary; M. K. Mark and C. E. Drake, Trust Officers and Assistant Secretaries ; 
G. V. Fait, Assistant Secretary; R. N. Gesme, Assistant Trust Officer, and 
J. Burns Allen, Assistant Secretary. 

All employees of the trust company are to be taken into the combined 
company. The physical changes will consist of bringing the banking de- 
partment of the trust company to the main banking floor of the North- 
western National and the consolidation of the savings departments into that 
of the bank which is on the ground floor of the Northwestern Bank build- 
ing at Sixth and Marquette. The space which has been occupied by the trust 
company on the ground floor will be vacated. 

Meetings of the stockholders of the two institutions to approve the action 
of their directors will be called as soon as possible and it is expected that 
action will be taken in a few weeks. 

The action is in line with the new banking plans incorporated in the 
Glass-Steagall Banking Act. . . . 

Both institutions are among the oldest financial bodies in the city. The 
Northwestern National was organized in 1872 and the trust company in 
1883. The two became affiliated in 1910. 

Mr. Decker has been associated with the Northwestern National since 
1887. He became Cashier of the bank in 1910 and its President in 1912. 

Mr. Durst associated himself with the trust company in 1888 and has 
been President of the institution for many years. 

Mr. Wold, who will become President of the consolidated association, has 
been with the Northwestern National as Vice-President since 1919, at which 
time he went with the bank from the Federal Reserve Bank of Minneapolis, 
of which he had been Governor. 

With the exception of five directors of the trust company, the rest of 
its Board are all members of the Board of the Northwestern National. 

Mr. Decker said a name had not been decided upon. There is a possibility, 
it is understood, that the combined institution may operate without change 
in title as the Northwestern National Bank. 


—e-— 

A charter was issued by the Comptroller of the Currency 
yn June 24 for the First National Bank in Cannon Falls, 
Cannon Falls, Minn. The new institution, which represents 








266 


a conversion of The Citizens’ State Bank of Cannon Falls, 

is capitalized at $60,000. Cliff W. Gress is President and 

Algot W. Swanson, Cashier, of the new organization. 
—_e——_ 

Announcement was made on last week by Harry E. Hallen- 
beck, receiver for the First National Bank of Harvey, IIL, 
that a 5% dividend was ready for distribution to the de- 
positors of the institution, according to the Chicago “News” 
of June 28, which added: 


Total dividends returned under the direction of Mr. Hallenbeck now 
amount to 31-2/3% since the bank closed Jan. 2 1932. 


—e— 

Effective June 24 1933, the First National Bank of Colfax, 
Iowa, capitalized at $50,000, was placed in voluntary liquida- 
tion. The institution was succeeded by the First National 
Bank in Colfax. 

—_@——_- 

On June 26th the First National Bank of York, Neb., 
assumed the assets and liabilities of the City National Bank 
of that place, without interruption to business or delay to 
depositors, according to a dispatch by the Associated Press 
from York on the date named, which continued as follows: 


The City National was organized 40 years ago. C. N. Beaver was 
President and J. E. Shrigley Cashier. They will continue to conduct the 
affairs of the City Trust Co. 

The combined deposits total $1,250,000. The First National is now the 
only bank in York. 


—_e-—_ 

On June 30 1933, the Comptroller of the Currency issued 
a charter to the First National Bank of Conway, Ark. The 
institution is capitalized at $50,000 consisting of $25,000 pre- 
ferred and $25,000 common stock. R. W. Robins heads the 
new bank with H. C. Couch Jr., as Cashier. 

—e—— 

Liquidation of the Union & Planters Co., the investment 
affiliate of the Union Planters National Bank & Trust Co. 
of Memphis, Tenn., and the opening on June 30 of a new 
bond department of the bank were announced on June 29 
by Vance J. Alexander, President of the bank. The Mem- 
phis ‘‘Apeal”’ of June 30, in reporting the foregoing, also said: 

The change in set-up is in compliance with the Banking Act passed by 
the last Congress which called for the separation of banking institutions 
and their investment affiliates within 12 months. 

The new bond department will handle only those securities which qualify 
for investment of national banks under the new banking act. The personnel 
of the liquidated company will take over the bond department with Milton 
Revill, Vice-President of the bank, in charge; Howard Ross, former Secre- 


tary of the liquidated company, as Assistant Manager, and Elbert Land 
and James Lancaster assalesmen. . . . 


-_—- @—— 

A charter was issued on June 30 last by the Comptroller 
of the Currency for the First National Bank & Trust Co. in 
Asheville, Asheville, N. C. The new organization, which 
succeeds the First National Bank & Trust Co. of Asheville, 
is capitalized at $300,000 consisting of $150,000 preferred and 
$150,000 common stock. Burnham S8. Colburn heads the new 
bank and William M. Redwood is Cashier. 

—_@—— 
On July 1 1933, the Comptroller of the Currency issued a 
. charter for the Britton & Koontz National Bank in Natchez, 
Natchez, Miss., with capital of $100,000. A. B. Learned is 
President of the new bank and C. B. Richardson, Cashier. 
—_e——_ 

Effective June 21, the First National Bank of Houston, 
Tex., was placed in voluntary liquidation. The institution, 
which was capitalized at $3,000,000, is succeeded by the First 
National Bank in Houston. 

—_@——_ 

New highs in commercial and savings deposits and in total 
resources and an increasingly high degree of liquidity are 
shown in the June 30th statement of Wells Fargo Bank & 
Union Trust Co. of San Francisco, Calif. Commercial de- 
posits totaled $93,180,555, an increase of $10,775,928 or 13% 
over a year ago. Savings deposits totaling $69,496,123 were 
$5,578,441 or 9% higher than on June 30 1982. Total deposits, 
including public funds, were $167,206,647, an increase of $16,- 
574,679 or 11% over the same period a year ago. 

The liquidity ratio—cash, U. S. Bonds, notes and certifi- 
cates and other marketable bonds as compared to total de- 
posits—amounted to 71% as against 69.5% on Dec. 31 1982 
and 69% on June 30 1932. Undivided profits show continued 
moderate increases totaling $55,917 over June 30 1982. 

—@e——— 

Dividends to be paid during the year 1933 by the Bank of 
America National Trust & Savings Association (head office 
San Francisco, Calif.), were covered by a substantial margin 
in the first six months of operations, the statement of condi- 
tion as of June 30 1933 disclosed. The Bank of America Na- 
tional Trust & Savings Association and its State affiliate, 
the Bank of America, earned, during the half year period, 
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$4,449,000 before depreciation and sundry deductions. The 
statement continues: 

After all realized losses and also estimated losses based on depression 
price levels were written off, an additional $5,591,000 was appropriated to 
cover any possible future charge-offs. After providing for the quarterly 
dividend of $775,000 declared in June and for depreciation, contingencies, 
ete., there remained $2,229,000 as a net addition to undivided profits for 
the period, bringing the total as of June 30 1933 to $12,817,000. The divi- 
dends recently declared were at the annual rate of $3,100,000 thus resuming 
regular payments which were made on an uninterrupted basis for the 27 
years of the bank’s existence preceding Oct. 1 1931. 

The bank’s statement as of June 30 1933 showed that all rediscounts and 
bills payable have been entirely eliminated. When the present managemrent 
resumed control of the institution sixteen months ago, the total amount of 
the bank’s borrowing was $146,455,000. 

Despite the adverse business and banking conditions which preceded the 
National bank moratorium, deposits of the Bank of America showed a 
gain of $17,700,000 during the past six months, bringing the total as of 
June 80 1933, to $767,413,000. During the same period the Bank of 
America augmented its cash and holdings of United States Government 
obligations by $22,100,000, bringing the total as of June 30 1933 to $269,- 
700,000 and its investments in loans and discounts were reduced by 
$17,000,000. 

——- e——_ 

Directors of the German American Savings Bank of Los 
Angeles, Calif., have deemed it advisable to pay all deposits 
in full at this time and retire from business, according to 
Los Angeles advices on July 5 to the “Wall Street Journal,” 
which added: 


Its deposits, exclusive of public funds, are about $1,200,000, the Los 
Angeles Clearing House states. 

—_e——_ 

Frank O. Bates, heretofore a Vice-President of the old 
American National Bank of Portland, Ore. (just recently ac- 
quired by the First National Bank of Portland) will remain 
with the First National Bank of Portland, according to an 
announcement made June 24. Mr. Bates will have charge of 
the new business of the Sixth and Morrison branch of the 
consolidated bank and later may conduct his operations from 
the head office. The Portland “Oregonian” of June 25, from 
which this is learnt, furthermore said : 

Mr. Bates is one of the best known bankers of the city. He has been int 
the Sixth and Morrison location more than 18 years and knew virtually 
every customer of the American National. In 1915 he joined the North- 
western National as Assistant Cashier. Later he was made Cashier and re- 
mained with them until they retired from business in 1927, when he went 
to the Lumberman’s Trust Co. bank as Vice-President. When that institu- 
tion was merged with the Portland National and the American National bank 


formed, he went with them in the same capacity and has remained 
ON ee 


—_e——_ 

That two Seattle, Wash., National banks, the First Na- 
tional and the National Bank of Commerce, will each estab- 
lish branches in Centralia, Wash., in the near future, is in- 
dicated in the following appearing in the Portland “Oregon- 
ian” of June 22: 

After being without a bank since early in December, Centralia, Wash., 
now has prospects for two financial institutions. It was learned yesterday 
that First National and National Bank of Commerce, both of Seattle, have 
filed applications in Washington, D. C., for permits to establish branches in 
Centralia. M. A. Arnold, President of First National, stated operations 
would be started by his branch as soon as a charter was issued and Andrew 
Price, President, National Bank of Commerce, made a similar promise. 

—_@——_ 

The Board of Directors of Barclays Bank, Dominion, 
Colonial and Overseas (head office London) has declared, 
out of the profits for the half-year ended March 31 1933, 
interim dividends at the rate of 8% per annum on the cumu- 
lative preference shares and at the rate of 444% per annum 
on the “A” and “B” shares, subject in each case to the deduc- 
tion of income tax, after making allowance for relief in 
respect of Dominion income tax. The interim dividends will 
be payable on and after July 17 to shareholders registered in 
the books of the company on the night of June 30. 

In its statement for the six months ended March 31 1933, 
the institution shows total resources of £82,162,286 of which 
the principal items were: Total investments, £22.318,292; 
advances to customers and other accounts, £20,325,035; cash 
in hand and with bankers, and gold bullion, £15,284,909, and 
bills discounted £14,995,401. On the debit side of the state- 
ment, current deposit and other accounts (including reserve 
for income tax and contingencies and balance of profit and 
loss) are shown at £71,380,355, and acceptances and other lia- 
bilities on account of customers at £3,408,238. The institu- 
tion has a paid-up capital of £4,975,500 and a reserve fund 
of £1,650,000. Frederick Crauford Goodenough is Chairman 


of the Board of Directors and Sir John Caulcutt, General 
Manager. 


——o—— 

Barclays Bank Limited, London,” has declared the usua 
dividend for the period Jan. 1 to June 30 1933, according to 
cable advices received at the representative’s office of the 
bank here this week. The dividends payable are 10% per 
annum on the"A shares and 14% per annum on the B and C 
shares. These rates have been maintained for many years. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has been buoyant and higher during the 
greater part of the present week. There have been occasional 
setbacks, due to profit taking, but prices, on the whole, are 
above the preceding week. On Monday, the trading was 
particularly heavy as large blocks of stocks changed hands, 
International Tel. & Tel. recording a sale of 10,000 shares in 
one lot. United States Steel has been in sharp demand and 
crossed 62 on that day. The buoyancy extended to all parts 
of the list, especially the specialties, rails, oils and industrials 
which attracted a large amount of speculative attention. The 
gains, at times, ranged up to 10 or more points and the 
tickers were unable to keep the pace. Call money renewed 
at 1% on Monday and continued unchanged at that rate 
throughout the week. 

Stocks pushed ahead to new tops during the abbreviated 
session on Saturday, and as the volume of sales increased, 
the tickers were left far behind the transactions on the floor. 
One of the spectacular features of the trading was the 
strength of Allied Chemical & Dye, which shot upward 
about 14 points to 129%, following the announcement that 
the differences between the management and the Stock 
Exchange governors had been settled and that the stock 
would not be removed from trading. Railroad shares were 
in sharp demand throughout the day and moved briskly 
forward under the guidance of Lehigh Valley which surged 
upward 3 points to. 2614, followed by Pennsylvania, Lacka- 
wanna, New York Central, New Haven and Baltimore & 
Ohio, all of which set new tops for the year. Railway equip- 
ment shares also were strong, stocks like Baldwin Locomotive, 
American Locomotive and Pullman reaching new high ground 
for the present movement. Industrial issues were steady but 
moved more slowly, American Can advancing around 4 points 
and General Electric showing substantial gains. Tobacco 
stocks were strong and somewhat higher and General Motors 
worked into new high ground. The outstanding changes 
were on the side of the advance and included such active 
issues as Air Reduction, 2% points to 9334; American Car & 
Foundry pref., 8 points to 56; Central RR. of N. J., 14% 
points to 103; Columbian Carbon, 3 points to 65; Illinois 
Central pref., 4 points to 44; Liggett & Myers pref. (7), 
4 points to 135; Norfolk & Western, 24% points to 161%; 
Union Pacific, 354 points to 121, and Reading Company, 
2% points to 5634. 

Prices again spurted upward on Monday, huge blocks of 
stocks changing hands as the buoyancy extended to all parts 
of the list. One particularly noteworthy sale was a block of 
10,000 shares of International Tel. & Tel. Co. The advances 
ranged up to 7 or more points and the turnover was exceed- 
ingly heavy. The principal gains included such active stocks 
as Allied Chemical & Dye 4% points to 133%%, American 


Steel Foundry pref. 10 points to 80, Atchison 41% points to 


73, Auburn Auto 3% points to 69%, Baltimore & Ohio 4144 
points to 3214, Bethlehem Steel 314 points to 46, Brooklyn 
Union Gas 31% points to 84%, J. I. Case Co. 434 points to 
9544, Central RR. of N. J. 6 points to 109, Columbian 
Carbon 41% points to 6914, Consolidated Gas 21% points to 
603%, Deere & Company 4% points to 471%, Detroit Edison 
2% points to 89144, Delaware & Hudson 8 points to 91, 
Eastman Kodak pref. (6) 4 points to 125, International 
Harvester pref. (7) 4% points to 116, New York Central 73% 
points to 5134, Norfolk & Western (8) 6% points to 168, 
Pennsylvania Railroad 3%% points to 3634, Reading Com- 
pany 5% points to 62, Republic Steel pref. 3 points to 47%, 
Texas Pacific Railway 4 points to 41, Union Bag & Paper 5% 
points to 38, Union Pacific 1034 points to 13134, United 
States Steel pref. 344 points to 101144, Western Union Tele- 
graph 35% points to 6214, Wheeling Steel 51% points to 35 
and United Dye pref. 5 points to 55. 

The New York Stock Exchange, the Curb Market and all 
of the commodity markets were closed on Tuesday in ob- 
servance of Independence Day. 

The market turned moderately reactionary on Wednesday 
following the buoyancy of the two previous sessions, and 
while there were occasional exceptions to the downward 
trend, most of the active stocks slipped backward until the 
final hour when a brisk rally canceled a part of the early 
losses. Heavy and persistent selling was in evidence during 
the morning, but this was gradually absorbed after mid- 
session. At the close, a few individual stocks showed 
moderate gains though the changes, on the whole, were not 
particularly noteworthy at any time. Among the stocks 
closing on the side of the advance were Allegheny Corp. 
pref. 3 points to 15, Allied Chemical & Dye 4% points to 
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12914, American Metals pref. 314 points to 64, American 
Smelting (2) pref. 5 points to 65, Atlantic Coast Line 3% 
points to 53, Chesapeake Corp. (2) 5% points to 48%, 
Illinois Central 3 points to 39, Industrial Rayon 3% points 
to 6914, National Distillers 314 points to 1034 and Ward 
Baking pref. 2 points to 4014. ; 

The market was somewhat weak during the first hour on 
Thursday but soon turned upward under the leadership of 
the railroad shares which showed gains ranging up to 4 or 
more points. The strong stocks included New York Central, 
Union Pacific, Lackawanna, Northern Pacific, Baltimore & 
Ohio, Southern Pacific and several other trading favorites. 
As the day progressed heavy buying spread to the agricultural 
and merchandising stocks, most of the popular issues in the 
group showing moderate gains. Tobacco shares were 
stronger following rumors of an increase in cigarette prices 
to take place in the near future. The day’s advances 
included among others, American Smelting (2) pref., 8 

ints to 73; California Packing, 4% points to 3014. < oe 

ase Co., 434 points to 89; Central RR. of N. J., 12 points 
to 122; Colorado Fuel & Iron pref., 434 points to 49%; 
Diamond Match, 434 points to 28%; Electric Storage Battery, 
4 points to 51; General Railway Signal, 3% points to 494; 
Louisville & Nashville, 334 points to 65; National Lead, 
4 points to 124; Northern Pacific, 4144 points to 334; Pitts- 
burgh & West Virginia, 3 points to 32, and Worthington 
Pump pref. (A), 2 points to 49. : : 

Trading was unusually heavy on Friday, though the price 
range was extremely narrow and most of the gains of the 
forenoon were canceled later in the day by profit taking. 
Toward the end of the session, however, the trend was 
again upward, and while some small gains were recorded, 
most of the leaders showed little change at the close. In the 
— hour, the railroad stocks were the leaders and 
blocks of shares changed hands at moderate overnight 

ins. Coppers also were higher, being stimulated by the 

rther advance in the price of the metal. Some of the 
leaders of the industrial group were active and broke into 


new high ground for the movement. 
ticularly strong and crossed par during the mor. 


wy trading. 
The gains for the day included among others, Allis Chalmers, 


J.1.C 


ase was par- 


2% points to 257%; American Ice pref., 4% points to 56; 
American Smelting pref., 4 
2% points to 52%; General 


Ludlum Steel pref., 4 


3% points to 354; 


ints to 84; Celanese pref., 
lectric, 34% points to 295%; 

ints to 59; Pittsburgh & West Va., 
nion Bag & Paper, 2 points to 40; 


United States Steel, 2 points to 66; Westinghouse, 5% points 
to 557%, and Sun Oil (1) 2% points to 4734. The market was 
strong at the close. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 
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Stocks, Ratlroad State, Total 
Week Ended | Number of | and Miscell. |Muntctpal & States Bona 
July 7 1933. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday -..-.-.-. 2,791,230} $7,133,000} $1,350,000 $674,500} $9,157,500 
Monday - . ----- 6,715,170} 13,598,000 2,685,000 1,255,000] 17,538,000 
Tuesday ...-.-.-- Holiday. 
Wednesday 5,802,400} 15,868,000 3,492,000 833,500} 20,193,500 
Thursday - .-.--. 6,541,910} 18,799,000 3,304,000 852,100} 22,955,100 
| ee 6,972,880} 20,549,000 4,186,000 1,814,000} 26,549,000 
IRE nn ot eee 28,823,590! $75,947,000! $15,017,000 $5,429, 100! $96,393,100 
Week Ended July 7. Jan. 1 to July 7. 
New York Stock 
Exchange 1933. 1932. 1933. 1932. 
Stocks—No. of shares_| 28,823,590 2,845,139 369,682,719 180,080,467 
Bo r 
Government bonds..-| $5,429,100] $8,556,500} $265,676,200} $409,673,100 
State & foreign bonds_| 15,017,000} 19,999,000 403,471,500 408,330,500 
Railroad & misc. bonds| 75,947,000] 17,672,500} 1,139,382,900 772,417,000 
Ek 4 on awa ae $96,393,100' $46,228,000! $1,808,530,600! $1,590,420,600 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Phtladelphia. Balttmore. 
Week Ended 
July 7 1933. Shares. j Bond Sales. Shares. Bond Sales. Shares. |Bond Sales 
Saturday -.-..--- 38,089 $1,000} 31,233 $4,000 BIeet  coscce 
Monday ...------ 90,753} -....- 74,650) -...-- Holijday 
Tuesday --_.--.--- Holijda Holijday Holijday 
Wednesday - _---- 76,781 8,000) 5,094! 3,000) 7,496 23,500 
Thursday -.-..-.-- 84,298 1,100 85,157 11,500! 5,003 10,000 
WE. becuse 21,045 3,000 eee: waeade 5,015 19,000 
TE nan nkaie 310,966] $13,100] 296,774) $18,500) 20,645) $52,500 
Prev. wk. revised_! 346,547| $22,500! 247,132 $58,900' 10,841 $36,000 




















THE CURB EXCHANGE. 


Curb stocks moved upward in brisk trading during most 
of the present week. There was a moderate setback on 
Wednesday when market movements were somewhat 
irregular and unsettled due to profit taking, but the trend 
was again upward on Thursday and substantial gains were 
recorded all along the line. Public utilities, oil stocks and 
mining shares moved briskly forward, and there was some 
gains among the industrial shares, Short covering was ap- 
parent during the early part of the week and a number of 
large blocks of stocks changed hands at advancing prices. 
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On Saturday, public utilities were the strong feature as they 
moved forward under the leadership of Electric Bond & 
Share which advanced about 3 points and remained there 
during most of the session. American Gas & Electric was 
higher following the publication of the earnings report for 
the year ended May 31. Oil stocks, metal shares, specialties 
and miscellaneous industrials were all moderately strong at 
advancing prices. Gold mining stocks were higher and oil 
shares showed improvement, especially Humble Oil, which 
advanced 2144 points to 85. Some realizing was apparent 
from time to time, but this made little impression on the 
upward trend of the market. The curb list followed the 
upswing of the big board on Monday and a long list of stocks 
sold at new tops for the movement. Practically every group 
participated in the general bouyancy, though the sharpest 
advances took place in stocks of limited supply. The out- 
standing feature in the trading was the strength of the in- 
dustrials like Aluminum Co. of America, Singer Mfg. Co., 
National Can and Mead Johnson. Electric Bond & Share 
sold in large blocks at higher prices and American Gas & 
Electric, Commonwealth Edison and other power shares were 
also in good demand. Quaker Oats common, on a small 
turnover, advanced about 14 points at its top for the day. 
Considerable selling was in evidence, but this was generally 
absorbed without special effort. Oil stocks were strong 
during the morning trading, but lost part of their gains on 
profit taking in the afternoon. Mining shares were mod- 
erately firm and investment issues were slightly higher. 

On Tuesday the Curb Exchange, the stock market and 
commodity markets were closed in observance of Inde- 
pendence Day. Irregularity, due to profit-taking, was 
apparent on the resumption of business after the holiday, 
many of the leading issues in the oil stocks, industrials and 
utilities being in large supply. The trend of prices was 
generally downward, though there were some modest gains 
in a few special issues that offset the losses among the 
more active shares. The weak stocks included Electric 
Bond & Share, which dropped 1% points to 36144; Con- 
solidated Gas of Baltimore slipped back over 2 points, and 
National Power & Light pref. declined more than 2 points. 
Oil shares turned weak shortly after the opening, Humble 
Oil dipping 114 points to 84. Curb stocks again moved 
forward on Thursday and sharp gains were scored by many 
popular speculative issues. The advance was under the 
leadership of the public utilities and oils, the strength in 
these groups being due largely to special trade developments. 
particularly the action of the East Texas producers in ad- 
vancing crude oil 25c. a barrel following the increase of 33c. 
by the Mid-Continent. Consolidated Gas of Baltimore 
jumped about 2 points and Electric Bond & Share moved 
up to 38%. Industrials were mixed, Axton Fisher going up 
about a point to 6214, while Kreuger Brewery slipped back 
over a point to 201%. Mining shares were generally higher. 

Trading opened fairly brisk on Friday, but slowed up later 
in the day as profit taking increased and much of the early 
gains were erased. In the final hour, there was a modest 
rally which helped some of the stocks to come back, but the 
greater part of the list was off on the day.; Some of the more 
popular issues like Aluminum Co. of America lost their early 
advances, but again moved forward toward the close. In the 
utility group, Electric Bond & Share lost all of its gains and 
was 1% points below its previous final. Oil share and 
mining issues were moderately strong and investment trust 
were fairly firm. The changes for the week were generally 
on the side of the advance and included among others, 
Aluminum Co. of America, 86 to 88; American Gas & Elec- 
tric, 44 to 4534; American Laundry Machine, 1514 to 17%; 
American Light & Traction, 22144 to 2414; American Super- 
power, 6% to 714; Atlas Corp., 173% to 1814; Central States 
Electric, 334 to 4; Cities Service, 44% to 4%; Commonwealth 
Edison, 65% to 6734; Cord Corp., 113% to 12; Creole Petro- 
leum, 714 to 734; Duke Power, 66 to 6614; Electric Bond & 
Share, 35% to 38; Ford of Canada A, 123% to 13; Gulf Oil 
of Pennsylvania, 5814 to 62; Hudson Bay Mining, 6% to 9. 
Humble Oil, 8314 to 85; International Petroleum, 1734 to 18; 
New Jersey Zinc, 5614 to 583%; New York Tel., pref., 116 to 
to 11744; Niagara Hudson Power, 1234 to 1354; Pennroad; 
Corp., 354 to 6; Singer Manufacturing Co., 150 to 175% 
A. O. Smith, 50 to 5134; Standard Oil of Indiana, 311% to 33; 
Teck Hughes, 5% to 6; United Founders, 214 to 254; United 
Gas Corp., 414 to 534; United Light & Power A, 6% to 7%; 
United Shoe Machinery, 495% to 53% and Utility Power, 
2% to 2%. 


A complete record of Curb Exchange transactions for the 
week will be found on page 297. 
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DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 









































Stocks Bonds (Par Value). 
Week Ended (Number 
July 7 1933. of Foretgn Foretgn 
Shares). Domestte. .| Corporate. Total. 
Saturday .......... 332,680} $1,991, $111,000 $168,000} $2,270,000 
ee 706,593] 3,589,000 701,000 96,000] 4,386,000 
,_ . - oe Holijday Holilday 
Wednesday ..-..... 645,490} 4,432,000 506,000 343,000} 5,281,000 
Be » aossensans 802,214) 4,987,000 739,000: 172,000} 5,898,000 
MIME Vivscvicobows 1,023,499} 6,336,000) 577,000 157,000] 7,070,000 
iS is 3,510,4761$21,335,000! $2,634,000!  $936,000!$24,905,000 
Week Ended July 7. Jan. 1to July 7. 
New York Curb 
1933. 1932. 1933. 1932. 
Stocks—No. of shares 3,510,476 321,365 52,965,623 24,684,098 
Domestic ____- pire ab ates $21,335,000} $8,075,000 $484,303,000 $374,260,100 
Foreign government_. 2,634,000 1,112,000 23,851,000 15,673,000 
Foreign corporate _.... 936,000 1,350,000 23,714,000 37,934,000 
Ts ose bende $24,905,000! $10,537,000' $531,868,000! $427,867,100 























Course of Bank Clearings. 


Bank clearings continue to reflect the improvement in 
trade and show larger totals. This is the fifth week in 
succession that our bank clearings totals have registered 
a gain, when compared with a year ago. The present week 
the increase is substantial, but is due in part to the fact that 
the July 1 payments this year were cleared in this week, 
while last year the July 1 checks went through the clearing 
houses the previous week. Seven of the largest cities out of 
twelve report increases as compared with a year ago. Pre- 
liminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country, indicate that for 
the week ended to-day (Saturday, July 8) bank exchanges 
for all the cities of the United States from which it is possible 
to obtain weekly returns will be 31.2% above those for the 
corresponding week last year. Our preliminary total stands 
at $5,346,423 938, against $4,075,200,212 for the same week 
jn 1932. At this center there is a gain for the five days 


ended Friday of 51.2%. Our comparative summary for the 
week follows: 


























Clearings—Returns by Telegraph. Per 
Week Ending July 8. 1933. 1932. Cent. 
SE as a dares cbnwantantnmwunde $2,965,415,585 | $1,960,683,939 | +51.2 
CE chbewlecuidivnsnecccusouebaill 163,278,990 138,448,712 | +17.9 
PE snd ricdibawwcnes nae duna 205,000,000 214,000,000 —4.2 
Eds tande Sbébbawenchdntoddul 156,000,000 132,000,000 | +18.2 
PEED 6 Cadktidecponinccducnnnaen 49,640,672 45,563,713 +8.9 
Di whine beccinnacdecudbaenen 53,600,000 40,500,000 | +32.3 
I ie tinidngacib ouabain 73,448,000 72,788,000 +0.9 
NS is alii i tains os exdeepes dane nbonedoetbnaltth No longer will re} port clearings. 
PKG ke Ndaicnccwdedwawan awn 60,910,866 59,698,831 +2.0 
NE tats since ihc ch amouth bimik ais 31,644,369 42,771,528 | —26.0 
TE ébnkbbatatecdsasancnnsaee 35,412,849 49,046,277 | —27.8 
nia Wtneweh nk ao baopetina dal 29,534,805 41,227,766 | —28.4 
II cas Boies docrascarsn. bse ite cain en 15,495,000 26,302,172 | —41.1 
Twelve cities, 5days..............- $3,839,381,136 | $2,823,080,938 | +36.0 
Other citions, 5 days. . 2.02.6 ccccsce de 615,972,144 436,600,865 | +41.1 
- Total all cities, 5 days............-- $4,455,353,280 | $3,257,681,803 | +36.8 
GEA BOE 6 ck otdmnovadcecaekan 891,070,658 817,518,409 +9.0 
Total all cities for week .........__-- $5,346,423,938 ‘ $4,075,200,212 ' +31.2 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able.to give final and com- 
plete results for the week previous, the week ended July 1. 
For that week there is an increase of 2.6%, the aggregate of 
clearings for the whole country being $5,543,767 ,278, against 
$5,405,196,420 in the same week in 1932. Outside of this 
city there is a decrease of 12.9%, the bank clearings at this 
center recording a gain of 11.5%. 'The Boston, St. Louis, 
Minneapolis and Dallas Reserve districts also have increases 
but these districts, even though showing substantial gains, 
were unable to offset the losses in the other districts, which 
accounts for the loss outside of New York City. We group 
the cities according to the Federal Reserve districts in which 
they are located, and from this it appears that in the New 
York Reserve District, including this city, the totals show a 
gain of 10.7%, but in the Boston Reserve District the totals 
show a loss of 19.8% and in the Philadelphia Reserve Dis- 
trict of 14.0%. In the Cleveland Reserve District the totals 
suffer a decline of 14.4%, in the Richmond Reserve District 
of 29.8% and in the Atlanta Reserve District of 10.2%. 
The Chicago Reserve District has a decrease of 16.3%, but 


the St. Louis Reserve District has an increase of 4.4%, and 
the Minneapolis Reserve District of 10.1%. In the Kansas 
City Reserve District the totals are smaller by 3.4%, and 
in the San Francisco Reserve District 6.8%, but in the 
Dallas Reserve District the totals are larger by 0.7%. 
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In the following we furnish a summary of Federal Reserve 
districts: 
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Our usual monthly detailed statement of transactions on 
the New York Stock Rushengs is Gppe pended. The results 


SUMMARY OF BANK CLEARINGS. for June and the six months o and 1932 are given 































































































below: 
Week Ended July 1 1933.) 1933. 1932 me 1931 1930 Month of June. Siz Months. 
i 2 ‘ Description. 
ee 5 % ‘ $ 1933. | 1932. 1933. 1932. 
a ng Oe fae ae Rn Br Br aseatnd immense mort, number of shares.| 125,619,530] 23,000,594) 340,859,129] 176,718,570 
~ whe SRSURatal: . Secnenael Coe  GokaeteeL Gees walnene & miscell. bonds|$276,280,0001$122,480, 200|81,063.435,900] $761,926,500 
oh a 80,493,560| 114,6334701 —20.8| 1ai'25e'607| issee7ieze «State, foreign, &c., bonds| 77,623,000] 67,001,000 '454,500| 372,796,500 
6th Atlanta....10 “ 74,965,826] 83,623°336| 10.2] 107,837,546] las‘o7e216 4: U- S. Government bonds_| 23,292, 66,294,600] 260,247,000] 399,841,100 
ma o s am 4 
iit ° | ‘heed aed etd eee ceo Total bonds... _.._... 1$377,195,9001$255,775,800'$1,712,137,500|$1,534,564,100 
9th , oie: 87,018,304 79,061,410] +-10.1 82,683, 109,561,688 - . i 
ie Doe y 4 » 93,082,282} 96,331,474] —3.4] 121,778,416] 171,873,900 The volume of transactions in share rties on the 
12thSan Fran.13 “ | reo7so2| iewecie| Leal gsrestiaer| sareecns New York Stock Exchange for the month of June for ‘the 
years 1930 to 1933 is indicated in the following: 
ea Tae Cities} 5,543,767,278] 5,405,196,420] +2.6] 8,781,065,135 ta 4 
ie . oe WET cnn 1,721,240, . , '. se , y . 7, ’ 
os ” 632] 1,977,220,204| —12.9| 2,78,593,636) 3.787.907 1933. 1932. 1931. 1930. 
Canada. --.-..... 32 cities! 363,436,526! 236,878,725! +-53.4 291,794,665! 426,966,222 No. Shares. | No. Shares. | No. Shares. | No. Shares. 
Wo slso furnish to-day a summary of the eleasings tee the Reety----—-| Ree) Goomtel eae Mane 
e u ee ere ’ . , . 
oe ee gtd yes of the clearings for the Mareh..--...... 20,096,557| 33,031,499] 65.658,034| 96.552:040 
month of June. For that month there is an increase for wad : ee = 
the entire body of clearing houses of 6.2%, the 1933 aggre- ng seated eae Se ee) Se eee 
: : Month of April. .........-- 52,896,596] 31,470,516| 54,346,836] 111,041,000 
gate of clearings being $23,277,361 469 and the 1932 aggre- MG so cclick coc. 104,213.954| 23,136.913| 46.659.525| 78,340,030 
gate $21,918,490,621. This is the first time since November TURE 2 00 ctiviiocs 125,619,530} 23,000,594) 58,643,847) 76,593,250 
1929 that our monthly tabulations have shown an increase Second quarter... ....--- 282,730,080] 77,608,023] 159,650,208| 265,974,280 
over the preceding year. In the New York Reserve District Six months_____.__._-_- 340,859,129! 176,718,572' 331,993,460! 492,668,710 





the increase is 13.2%, and in the Boston Reserve District 
10.1%, but in the Philadelphia Reserve District the totals 
show a decline of 3.2%. The Cleveland Reserve District 
suffers a loss of 8.4%, the Richmond Reserve District of 


The following co i covers the clearings by months 
since Jan. 1 1933 and 1932: 


MONTHLY CLEARINGS. 





















































































































































25.5%, and the Atlanta Reserve District of 6.9%. The reat Cleartngs, Total AU. Cleartngs Outside New York. 
Chicago Reserve District suffers a diminution of 19.4%, but 1933. 1932. % 1933. 1932. % 
the St. Louis Reserve District enjoys an increase of 4.3 $ s $ 
and the Minneapolis Reserve District of 11.0%. In the  fep-77|i8'3047473;930121,339/386,246|—18.8| 61280;787-182] 81114;820;018| 23-2 
Kansas City Reserve District the loss is 14.7%, in the Dallas Mar --|16,457,395,180|24,486,131,521|—32.8| 5,001,069,914| 8,876,687,161|/—43.7 
Reserve District of 1.5%, and in the San Francisco Reserve _ 1st qu_|54,993,628,144|72,267,470,880|—23.9| 18,727,661 ,055|26,755,166,663|—30.0 
District of 6.5%. Apr. ..|16,703,083,774] 22,826,872, 573|—26.8| 5,914,260,763] 8,857.550,480|—23.2 
. : ay _ .|19,996,745,772| 20,667,501,203| —3.2] 6,689,801, ,928,232,424|—15. 
bet gama to-day a summary of the clearings for the —jyng-~/23'277'361,469|21,918.490,621| +-6.2| 7°452:781.878| 81019,848,008| 7.0 - 
pie ete a oe 2d qu_|59,977,191,015|65,412,364,397|—00.0| 20,056,844, 168|24,805,630,912|—19.1 
— ae tie 6 mos_|114 970819 1591137 679 835 277/—16.5!38, 784,505,223'51,560,797,575|—24.8 
1933. 1932. |Dec.| 1931 1930. 
me eer = The course of bank clearings at mading cities 4 ve meng oa 
eral Reserve Dists. $ $ % $ $ 4 Ss 
Boston _...14 cities) 1,038,559,533 943,381,567 +10.1 1,906,579,671] 2,231,369,545 for the month of June a os pe dh mm eg 0 t © 
2nd New York_-_13 16,231,014,303] 14,334,142,431| +13.2| 26,692,124,014| 33,884,376,2200 1 four years is shown in the subjoined s ment: 
3rd Philadelp’ia _. & 1,126,710,762} 1,163,413 421] —3.2] 1,960,125,389] 2,595,355,313 
4th Cleveland..14 “ 775,185,130] 846,182,730] —8.4] 1,387,191,844] 1,760,339,634 BANK CLEARINGS AT LEADING CITIES. 
5th Richmond . ee 345,662,203 464,248,597] —25 5 644,267 791 791,245,875 JU: Jan. 1 to June 30——-—— 
Gh Atianta..-18 “= | Ssvoroios! Seeestco| —aa|  Sx7anaa] _Ganaotoe (000,008 1933. 1982. 1981. 1930. 1933. "1932. 1931. 1930. 
7th Chicago ...25 “ 1,260,109,548} 1,562,865,3€5] —19.4| 2,814,415,861] 3,794,767,849 omitted.) $ s s $s $ $ $ 
Sth St. Louls.. 7 * 403,237,394) 386,581,050} +4.3] 676,977,627) 796,832,585 New York...----- 15,825 18,902 26,060 33, 349 76186 86122 150,077 189,898 
9th Minneapolisi3 *“ 359,076,576 323,537,218] +11.0 452,838,776 567,733,959 888 1,795 2,481 4,417 6,213 11,112 15,126 
10th KansasCity 14 “ 454,746,270 533,193,532] —14.7 760,084,774 980,295,140 9 on 1,708 1,991 4,432 5,721 9,922 12,053 
11th Dallas. _._- — 243,220,411 246,971,826} —1.5 361,178,428 411,486,423 1,070 1,087 1,831 2°239 6,142 7,189 10,399 14,157 
San Fran... es 705,799,231 755,118,448] 6.5] 1,153,£32,974] 1,743,756,699 272 267 416 544 1,340 1,658 2,470 3,231 
353 343 586 772 1,760 2,223 3,648 4,62 
Total....... a cities} 23,277,361,469] 21,918,490,621] +6.2] 39,246,521,381] 50,243,613,551 399 408 599 785 2,148 2,685 3,746 5,078 
ousiae N: » FE ARON 7,452,781,878' 8,016,623,720] —7.0] 13,186,310,259] 17,094,293,213 171 242 336 387 956 1,497 2,004 2,452 
40 278 858 1,104 1.493 1,687 
Canada........ 32 cand 1,429,625,813! 1,081,348,423 +32.21 1,420,157,538' 1,745,215,577 = jo pL oo 518 1,303 1,679 2,298 3,199 
209 274 468 «576 1,127 1,763 2,711 3,457 
We append another table showing the clearings by Federal ee > Is I RE I 
Reserve districts for the six months for each year back 1938 300 580 715 609 1,819 3,486 4,628 
81 74 98 166 424 ‘464 ‘594 1,006 
to 1930: 90 92 149 175 438 #595 918 1,117 
a a a 
6 Months | 6 Months \Inc.or| 6 Months |6 Months 50 79 = 108 
1933. 1932. | Dec.| 1931. 1930. ee = Pcs cae oe po i 4 
Federal Reserve Dists. 8 z % . $ 4 si 113 « 188 365 492 637 841 
Boce-ig tem] cummemn| ature ae) mare same 222 fF me Se 
ond New York_.13 78,355,674,974| 88,821,929,140| —11.8| 153,686,083,624194, 306,522,813 104 1 Hr 7. 337 373 327 502 
8rd Philadelp’ial3 “ | 6,452,554,183| 7,646,359,259| —15.6| 11,194,743,318| 15,084,873, 106 44 37 ata pH pth a, eee 
Sth Rehm zs mE yy mo Bie Bo Be an City 39 39 60 74 206 247 367 ‘457 
ichmond . ** | 1,928,139,032] 2,850,135,788] —32.3] 3,801,854,949] 4,756,132,8e8 ---- 
4 aerate... - 909,366) 2,458,155,328] —24.0] 3,397,248,975| 4,450,847,e69 Hartird. ....--«-- 39 35 47 65 194 218 302 416 
t cago ... vi 6,029,879,210| 9,746,958,563} —38.1] 17,352,382,456] 23,270,912,485 13.852 272.985 
8th St.Louis... 7 “ | 2,017,349,279] 2,446,775,389] —17.6] 3,458,924,346] 4,841,255,272 eo as sake 21,848 20,303 36,760 46,532 107,210 127,257 213, ’ 
=. eee rama > 1,599,071,250] 1,844,133,205| —13.3] 2,536,673,228] 3,028,811,557 Other cities....... 1,429 1,615 2,487 3,712 7,761 10,423 15,051 18,790 
ty be 2,462,377,126| 3,270,716,354| —24.7| 4,569,248,153| 6,048,859,578 
11th Dallas. ___- | 1,348,121,665] 1,619,134,056| —16.7] 2. 544 257, Totalall__....-- 23,277 21,918 39,247 50,244 114,971 137,680 228,903 291,775 
San Fran..22 “ aia 4,916,851,661| —23.2 Yoon fen aes nent er Outside New York. 7,453 8,017 13,186 17,095 38,785 51,558 78,826 101,877 
| le 170 cities|114,970,819,159|137,679,835,277| —16.5|228,903,211,928|291,775,140,616 We now add our detailed statement showing the figures 
Outside N. Y. City... 38,784,505,223] 61,557,573,287| —24.8| 78,826, 465,008|101,877,360,202 for each city separately for June and since Jan. 1 for two 
Canada... -....- 32 etties! 6,+70,422,006! 6,203,110,077' +36! 6,700,000,3811 10,150,007,00 | Years and for the week ended July 1 for four years: 
CLEARINGS FOR JUNE, SINCE JANUARY 1, AND FOR WEEK ENDING JULY 1. 
Month of June. 6 Months Ended June 30. Week Ended July 1. 
Clearings at— ~ moment 
Inc. or nc. oT ° 
1933. 1932. Dec 1933. 1932. Dec 1933. 1932. Dec. 1931. 1930. 
Fire Federal R District—|Bost * ’ , * ’ . _ ? ° 
rst era eseirve strict— oston— 
Me.—Bangor...-___- 1,944,016 2,103,092 —7.6 9,620,633 11,682,648] —17.7 544,253 548,684) —0.8] 834,561 680,187 
Portland.....----- 4,735,358 §,287,577| —49.0 30,316,352 58,943,205] —48.6 1,192,631] 2,477,003] —51.9] 3,475,216] 4,182,928 
Mass.—Boston_._--- 906,316,619] 804,223:506| +12.7| 4,432°143.716| 5,720,996,480] —22.5|| 209,881,069] 264,000,000] —20.5| 383,679,062] 503,173,479 
Fall River....---- 2,462,376 3,060,971] —19.6 3,835,692 9,181,407| —27.9 1217 585,703] —11.4 20,657 55,841 
DD obegeceee 1,523,978 1,556,243| —2.1 8,031,315 006.04 80.90. ccawanal) Shanes pram ** goa a aoe 
RM cc eoduones 1,307,813 1,319,329| —0.9 6,563,478 8,180,117] —19.8 328,633 317,905] +3.4| 400,644 446,602 
New Bedford..---- 2'391.843 2'372,272| +0.8 12,404'550 16,509,257| —24.9 452,273 504,821] —10.4| 2,315,479] 1,092,244 
Springfield. ._.-.-- 12°675,154| 13,953,064 —9.2 66,770,213 86,849,366] —23.1 2,558,163] 3,420,000] —25.2] 4,827,697] 5,386,650 
Worcester ..--.__- 5,796,344 9,298,036] —37.7 31,293,341 57,591,258] —45.7 1,144°578|  2'095,180| —45.4| 21957'946| 3,733,767 
Conn.—Hartford -..-| 39,332,033] 34,509,295] +14.0] 194,277/392| 218144331] —10.9 8,812,949] 9:033,552] —2.4] 14/265,387| 18,372,186 
New Haven...___- 15,261,785]  20,951,263| —27.2 86,454,895] 146,808,212] —41.1 "508,746| 5,004,910} —29.9] 7,880,768] 8,578,747 
Waterbury .....__- 4.689.700 5,027, —6.7 22'649,500 ey BP Rice ea ape cere ee: AER the, bbe est 
R. I.—Providence..-| 38,500,000] 33,965,400] +13.4] 181,047/500| 226,368,200} —20.0 9,260,000} 8,771,900] +5.6| 12,575,700] 10,974,500 
N. H.—Manchester _ 1,622,514 1,754,019] —7.5 10,246,399 11,981,238] —14.5 94:161 680,310] —42.1 96,042} 1,032,629 
Total (14 cities)_.__| 1,038,559,533] 943,381,567] +10.1| 5,105,654,976] 6,624,177,738| —22.9|| 238,596,673] 297,439,158] —19.8 435,035,159] 558,609,760 
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CLEAKINGS—(Cont/nued.) 
Month of June. 6 Months Ended June 30. Week Ended July 1 
Clearings at— 
Inc. or Z Inc. or 
1933. 1932. |" Dec. 1933. | 1932. | Dec. 1931 1930. 
Second Federal Re'serve District|—New York— % $ & 

N. Y.— Albany....-- 34,513,776 20, 426, 878| +69.0| 217,862,016 143,442,202 +11.1 8,609,264 7,593,440- 
Binghan.ton......- 3,594,410 3,324,920] +8.1 19,739,692 22,051,159 —8.8 1,573,525 1,900,969 
— vitae] Mesuetas| heal barre) ates ers ae) esto] Sierras 
BE sons caaeeee o ° le —2Zd. » . B eo y * , ’ 
Jamestown.......- 1,532,243 2,770,641| —44.7 9,227, 16,060,631 —59.1 969,448 1,481,696 
Bde saan] Bn tau aia) o-ae tol to] "aus aan] “Par tar se 5 gt Seely ae ae 
Rochester mmm weeene . . * . ae . ’ , ’ * , ’ , . “ 

go Secaiond---] sora] gtgeaes| tt] Sosesane| | “te tana Rs] Saehtss) | Suara 
nn .— Ord ..-- * . ’ —" ti R. e ’ , ’ . * * , . 

N. J.—Montclair.... 2,157,729 2:726.379| —20.9 9,985,307 14,627,379 —52.6 998,130 1,046,503. 

CUE wctacicucuu 74,734, 102,069,520| —26.8 401,609,765 611,565,425 —30.6| 30,137,842] 37,039,081 
a raeereceee 36a5;709|  Oeearraa| —dain| ap'eanoeol = se'ayoraeo sPge ete 4 Pierre 
C8 . 2 ee wooo ’ ’ ’ , « , ’ ’ ’ sssat 00 SO OOS, COCO VOSS 
Total (13 cities) . . ..|16,231,014,303|14,334,142,431| +13.2| 78,355,674,974| 88,821,929,140] —11.8||3,922,064,523]3,543,487,256| +10.7|6,151,574,983|7,516,516,391 
Third Federal Res |¢rve District|—Philadelphi|a— 

Pa.—Altoona......-- 1,357,654 1,724,029 —21.3 6,054,794 12,362,999] —51.0 292,628] 354,234] —17.4 564,766 1,423,603 
Bethiehem..___..- b »357,090} ___- 4,124,475 15,152,237] —72.8 b b b b b 
Chester..........- 1,198,414 13e894.196 —32.4 6,259,553] 11,300,130 15.0 343,847 487,483] —29.5 1,016,145 1,370,072 
Harrisburg. ...---- 995,031 ,375, —32.6 41,696,589 ,723, T° Necbeegual -. cgihiiemal COS Tgtenrer Die ecm nie ee 
sana en en oe. oe eee eed eee ee ceed occ 

M..-------- ’ ’ ’ ’ meg . , ’ ’ et Le) ee ee weer eewerrnrf 0 eee eeree 
Norristown... .-.- 2,197,420 2,191,146] +0.3 9,860,661 11 SOT ONT. edekuoed  whepmaae PES YR DESK! Cpa aae *i 
Philadelphia... ...- 1,070,000,000} 1,087,900,000} —1.6] 6,142.000,000] 7,191,200,000] —14.6 ,000, 309,000, —14.6] 453,000,000} 533,000,000. 
BOONE. ok chaaiba 4,423,628 547,108] —53.7 27,789,534 62,424,069] —55.5 943,38 2,646,662| —64.4| 3,131,465 3,965,361 
Scranton.......... 7,421,198 9,777,803] —24.1 46,833,469 65,069,239] —28.0 1,260,698 2,466,111] —48.9| 4,263,518] 4,998,310. 
Wilkes-Barre. _._.. 7,955,475 7,479,318] +6.4 37,270,215 46,544,970] —19.9||  *1,547,230) 2,128,795] —27.3 3,024,221 "475,044 

wets: esageaneree- a 12,464,973 J 5,017,072 —11.0 22,902,466 31,706,583] —27.8 1,048,865 1,262,412] —16.9 1,651,594 1.797.819 
od. aMGgen....<«<- 0 longer port c aring|s facmmeadl «~.. dabaaied neh: ~@enabeedl  ~exm-heniee 

nS ME EAELS SEE 6,334,900 19,169,000 14.8] 82,795,300 92,542,000] —10.5 9,052,000] 4,541,000] +99.3 5,435,000 5,224,000 
Total (13 cities)....] 1,126,710,762] 1,163,413,421 —3.2| 6,452,554,183] 7,646,359,259| —15.6|| 279,208,192] 324,585,472] —14.0] 477,276,962] 561,592,648 
Fourth Federal Re|serve District|—Cleveland —|— 

AIIGR is iniien oi Am ‘iad 869,000 yu! Rs $76,000 11,232,000 —65.5 » » » 

CR si nlscl eeu ' ‘eine y Ke Sife 
Cincinnati... _.-.- 160,868, 708 175,035,407] —8.1 857,554,154] 1,103,643,853| —22.3 —17.1| 50,456,393] 65,323,555. 
a *S.50c0o] “stacaaa| ea] “Hagieas'aca| Sor 0-00] —2r He] Rie too) HE roo 

UuMmDU3......... * ° d Fy ° * —— ° he ’ , ’ , ; 
Hamilton. .......- 1,764,573 2,016,714 —12.5 8,613,896 12,267,652] —29.8 ECL ARISE CIES So iat ak <n 
TOU. io wks onuee "267,943 486,922] —45.0) 1,691,113 3,540,082] —52.2 TSE ME RSS Ta Ze a 
meme no sewer ene 4,284,041 a ans ’ 74, a alicia {4 % 1 a 1,978,857 

oungstown....... 

pay alors $46°413 460°138] —se-al  ostiony| —«sa'7ea'as6] 40-9 oe ee ee 
Greensburg -._..-. 636,049] 1,416 6,860] —38'4| "883.675 7,688,884] —49.5 gua Sa ET ckiseien 
Fiabe. ae 35,763,152 343, 652 ae +29 1,760,403,117 2,223,483,261 208 —2.0| 131,473,919 234,693,812 

as, D .---- * , . . * ’ * Nia: . ee) ee - 

W. Va.—Wheeling-.- 6,798,656 6,823,197 —0.4 35,466,207 44,454,542) —20.2 UNS ERE RES SP em ie 
Total (14 cities) __.- bie 846,182,730} —8.4| 4,028,842,541] 5,434,508,796| —25.9|| 175,242 372] 204,756,137) —14.4 297,087,970] 456,783,940- 
Fifth Federal Rese|rve District—|Richmond— 

W. Va.—Huntington_ 430,885 ,434 ~10.3 866,791 10,801,471] —54.9 100,220 412,067| —75.7 502,734 1,131,599 

Va.—Norfolk_......- 10,152,000 12,413,000] —18.2 250,000 71,802,783] —24.4 2,510,000 3,340,186] —24.9 3,784,966 3,479,455- 
Richmond_....--- 104,165,181} 111,670,555| —6.7 578,097,645 680,887,076] —15.1|| 23,885,885] 28,588,772) —16.5| 33,808,038] 37,298,631 

N. C.—Raleigh.....- b 2,677,453] ___- (809,052 18,370,700 —O68.9N © cencasicl © sduamece cane.” elnmebiel aiken 

8. C.—Charleston__- 2,972,805 3,372,541] —11.9 054,240 21,758,343] —26.2 727,801 774,605] —6.0 1,759,637 2,500,000 
Columbia. ........ b 4,388, ‘Kniki 6,205,325 96,007 00 TOD nnccnceel _ cacssace Aes POR CRS RRP ett eyes 

Md. = Baltimore SR 170,538,466 o0i ces ase 4 955,850,053 1, 496, 614, 455 —36 . 1 40,789,651| 62,079,315| —34.3| 78,422,209] 39,403,631 
Engurstews....- ; ‘ b- b wee: b- tee sd did e iiaded a lied Ci eae 

D. C.—Washington_- 56,487,657 85,449,661] —33.9 302,125,862 518,877,125} —41.8|| 12,480,003} 19,438,525] —35.8] 22,979 63a 20,054,622 
Total (9 cities) ._..- 345,662,203] 464,248,597) —25.5| 1,928,139,032] 2,850,135,788] —32.3|| 80,493,560] 114,633,470] —29.8] 141,256,607] 153,867,938 
Sixth Federal Rese/rve District—|Atlanta— 

Tenn.—Knoxville____ 13,411,457 13,917,435] —3.6 ,084, 68,340,158] —10.6 3,004,278 2,127,321] +41.2 4,340,860) 3,000,000 
Nashville........- 41,216,794| 37,113,825) +-11.1 215,456,651 245,371,229] —12.2 8,211 ‘317| 9,506,349] —13.6| 10,485,401] 16,594,836 
Ga.—Atlanta...__._ 117,100,000} 108,900,000} +7.5 644,700,000 746,900,000] —13.7|| 25,600,000] 26,700,000} —4.1| 30,670,910] 28,930,601 
RSS 3,637,915 2,986,133] +21.8 19,686,026 22,954,161] —14.2 637,876 555,752| +14.8 1,164,450 1,471,199 
eotead lie wa pines 1,787,450 584,764) +12.8 10,186,434 A SO oc cwcuk  waabemad PS PPR Same ee! 
Ss ct oad 064,698 2,035,637, +1.4 10,008,514 13,162,432] —24.0 459,101 446,757,  +2.8 742,859 1,400,000 

Fla. ~daabakaniiie oe 32,187,517 36,325,652] —11.4 194,262,535 262,530,034] —26.0 9,741,000 8,236,960] +18.3 9,290,187] 10,867,557 

MGR ii wasiw nna 3,619,957 4,564,283; —20.7 22,151,192 Sian SOS aacactacl | ~ baucodes eee ts 5 Leake eal acetelae 

Ala.— Birmingham __- 42,245,377 35,847,521| +17.8 218,726,292 243,512,321] —10.2 9,180,142 9,468,352] —3.0| 11,519,309] 17,505,864 
Mobile... .-.....- 3,698,526 3,169,933! +16.7 19,948,869 23,652,707] —15.7 911,683] : +6.0| 1,194,880} = 1,781,860 

aie inedccacg--| 2718000), LONE oy +307] ISaue'00y)  osreaml —I9a] Sy oT a: ME 

— lesburg - - .719, 975, : ‘376, pee we ee ae Cage Weenies Eas SY arg neat 
PON On oc nace b 3,301,862) ____ 12,071,169 28, 917,197] —49.5 b b b b 
Meridian -.._..--- 1,018,960 1,012,662} +0.6} ,658,518 Oeet “1G 4 cecceccd  ovewce ck fe: Pa! Siamuae soy 
Vicksburg -....._- 420,344 370] —5.8 2,517,397 3° 87. '456| —20.5 131,123 143,426] —8.6 169,978 235,899 

La.—New Orleans__- 66,965,284] 103,807,137] —35.5 404,285,918 719,548,833] —43.8|] 17,089,306] 25,478,214] —32.9] 38,258,712] 41,290, 
Total (16 cities)....] 334,070,108] 358,854,436] —6.9] 1,869,383,611] 2,458,155,328| —24.0 74,965,826) 83,523,336] —10.2] 107,837,546] 123,078,316 
Seventh Federal R|eserve Distric|t—Chicago — 

Mich.—Adrian _____. b 421,616) — .- 521,243 3,190,475] —83.7 b b b b 
Ann Arbor_._____- 2,004,561 2,296,086] —12.7 12,637,672 16,373,295| —22.8 421,092 787,145| —46. 751,834 784,508 
Detroit... ......... 192,852,707] 300,276,427) —35.8 ,292,426| 1,818,625,241]| —66.5 47,451,578] 74,288,596] —36.1] 118,261,033) 162,098,081 

t.-.---....... 2,985,022 4,280,121] —30.3 16,553,447 ce ee eres Bea aake ee TS EOE. IR pg ah 
Grand Rapids-.-._- 3,858,67 12,211,108] —68.4 25,368,868 77,113,528] —67.1 820,551 2,431,370] —66.3 3,929,950 5,293,403 
kson -...--.-.. 5,121,150 1,977,064| + 159.0 19,170,869 .e eee OEM ner wecce | neucecee RAS. BR A Biman aie 
means Wasa] toga] ERetoo| —sx5]  aEatostal © SBeawaatl teal EGS] Sst Oba] TAR) SLE 
Gary......._. as ‘013,960 7.271.435 —he 31,466,287 44'600.157| —29.4 Pr Ride ot Rect RPS, pak V3 eee 
Indianapolis______- 39,619,000 51,727,595| —23.4 228,824,715 331,904,301] —31.1 9,513,000] 12,611,000} —24.6] 18,541,000} 25,119,000: 
South Bend______- 1,870,590 4,335,472] —56.9 14,646,531 34,017,410] —56.9 69,269 2,354] —48.0 1,240,949 6,118,438 
Terre Haute______- 12:715,171 12,366,776] +2.8 74,190,428 85,619,966] —13.3 3,021,956 4,367,605] —30.8 6,336,899 6,073,588 

Wis.—Madison - -_. _ 1,852,246 4,240,287] —56.3 7.261.487 og og BE Bi teeaacaaen amuaberadehecu Lie. ERS re Miata es 
Milwaukee________ 49:763.733 78,837,837| —36.9 261,005,276 435,110,982) —40.0|| 11,405,835] 17,567,077| —35.1| 23,998,900] 33,299,153 
Oshkosh. .-.___.. ,523 1,890,722] —48.8 "728.092 eee" ccc. E> gateccea Se eee ae 

Ia.—Cedar Rapids___ a839,459 a3,224,288] —74.0 a3,753,060| 19,977,434] —81.2 169,755 650,362] —73.9 2,548,350 3,180,964 
Davenport - ___._-. b 20,960,894, ____ 24:796.932 SRR ET wR ect pack cd sere Aiba raein ee Fae sais 
enh poacaee 20,001,809 22,545,737 —10. 111, i216, +787 136,284,449 —i8. A 5,075,510 6,130,711] —17.2 5,222,429 7,356,639 
Sioux City-.------ 10,142,972 9,406,855 +7.8 45,037,148 66,349,353 —32.1 2,233,782 2,183,034 +28 3,781,807 5,728,663. 

—Aurora_.._..... 701,547 1 ,953,237| —64.1 3,422,749 11,389,736] —69.9 258,954 1,098,979] —76.4 1,493,427 1,769,444 
Bloomington - - _ -.- 1,280,178 40,585] —69.1 9.746.933 SUE AU tO ee eed et eS ae 
Chicago. ......... 887,572,102 000, 490,071| —10.4| 4,416,507,830] 6,212,946,611| —28.9|| 225,958,907] 242,293,138] —6.7| 364,054,868] 639,479,267 

| Eee 2,006,927 2,201,968] —8.9 9,935,901 15,475,844] —35.8 621,227 452, +37.2 922,057 ‘192,641 

~~ ===------- 8,762,824 10,478,495] —16.4 47,883,907 65,790,126] —27.2 1,860,269 2,434,087] —23.6 3,082,040 4,810,504 
Rockford_._...__- 2,113,469 2,030,244 +-4.1 13,067,707 22,525,526] —42.0 481,912 473,311] +1.8 1,298,620 3,394,057 
Springfield. ______- 3,451,098 6,570,713] —47.5 21,318,052 44,351,502) —51.9 807,181 1,282; 033] —37.0 1,304,497 2,129,627 
Total (25 cities)....} 1,260,109,548] 1,562,865,365| —19.4| 6,029,879,210] 9,746,958,563| —38.1|| 311,533,719] 372,114,742] —16.3| 559,131,930] 911,536,735. 
Eighth Federal Rejserve District|—St. ema 

Ind.—Evansville_.... b b b b b a a a a a 
New Albany -- - -- b 471, i) eee 700,907 3,096,334] —77.4/| _.__._.- re ee Te Beara: | Pome ait 

Mo.—St. Louis....__ 271,737,196] 267,079,201] -+1.7| 1,339,764,556| 1,657,566,998] —19.2|} 59,900,000] 57,400,000} +4.4| 83,200,000] 112,600,000 

a A —Loulsville eeistl cal 81,092,544 73, ‘618, 642] + 10.2 "423, ,595, 685 463,604,196 +86 18,265,716] 17,326,451] +5.4| 18,527,237] 37/821,160 

re, fs Re | cS ee ee eee a fee et OU ee A (led eee a ee antitese’ pitied enti 
Paducah -......... 4,986,342 5,348,644, —6.8 20,040,978 py SS ek P Gprecwanan: Meter een cuit ipa pci. elem mggstine. £ 

Tenn.—Memphis- __- 43,919,658 37,206,470] +18.0 226,736,381 272,426,267] —16.8|| 10,052,723 9,482,214 +6.0] 10,851,851] 16,398,372 

"a 1 356'000 2 481.3231 —35 5 962° 202 15'080'581] fis i 300,000 571 363] —47.5 940,369] 1,087.3 

ame degsweoom ’ ’ * ’ ° * ’ , ’ ’ ’ ° p , ,08 , 85. 
Total (7 cities) _____ 403,237,394] 386,581,050 +43) 2,017,349,279| 2,446,775,389] —17.6|| 88,518,439 84,780,028) +4.4| 113,519,457] 167,906,917 
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Month of June 6 Months Ended June 30. Week Ended July 1. 
Clearings ai— ly 
Inc. or Inc. or Inc. or 
1933. 1932. Dec. 1933. 1932. Dec. 1933. 1932. Dec. 1931. 1930. 
$ $ % $ 3 $ 
Ninth Federal Resjerve District|—Minneapoli et % $ % $ $ 
Minn 17,386,501 6,292,691/ +176.3 53,869,440 56,218,336) —4.2 3,869,151 1,800,639] + 114.9 3,729,918 5,057,070 
7,208,800 847, +14.0} 1,066,086,850} 1,202,002,151) —11.3 62,904,937) 58,588,787] +7.4| 56,372,327) 76,760,684 
789,160 1,167,900] —32.4 4,112,060 Bea SPST. Senudimesetl-.:< deweoune aml: wae. .onmene 
eitram| “Geet ael —Ea) Set | “eSegta| —sss| aimee) ERAGE HiT TRG Ege BE 
+dto, ,084, sen, 585, 401, —23. 345, ,506,693) —10.7 1,677,894 1,868, 
3,493,000 4,906,000] —28.8 14,263,000 37,494,000) 48.1], = sence} ect | Seale’? > Ven. T Seed 
saerees] Seta ets] Piaiee)  seee eal Sth ayasal “aaicaaa sa] “vara “waaae 
’ ’ * | ~~ . * ’ O a. 73, 591,534 —19.9 751,629 946,067 
Paves! use ees] "aerteed | “Saataael 8 -arcase] | “soca ical “anal ears 
+264, ,559, —18. 211, ,964, —30. 275, 308,169} —10.6 439,599 627 ,363 
1,760,345 2,249,614) —21.7 7,808,340 13,250,545 enty 2° elvis cue? gpaaieigunse bose’. \tebense” “Sidi 
8,787,987 8,298,812) +5.9 43,990,006 43,750,053) +0.5 2,039,046 1,965,991] +3.7 1,969,994 2,213,603 
200,169 208,172} —3.8 831,762 5,150 Ben “SO Meeccbaed  ~ Sobacdis weaken etgedepeel-~:— \cumeanele 
Total (13 cities)... 359,076,576| 323,537,218) +11.0) 1,599,071,250| 1,844,133,205 13.3) 87,018,304) 79,061,410) +10.1 82,683,967; 109,561,688 
Tenth Federal Resierve District|—Kansas Cit) y— 
246, 746,748) —67.0 1,575,191 4,919,033; —68.0 68,345 191,596) —64.3 299,049 318,954 
b 628,325 canal 950, 4,340,655| —78.1 b b b b b 
7,155,187 7,611,161) —6. 38,163,358 ,600, —28.8 1,490,654 1,694,661) —12.0 3,102,048 3,670,145 
89,680, 91,685,547; —2.2 437,546,543 595,459,612) —26.5 20,272,005} 21,254,425) —4.6| 27,688,873) 39,129,402 
6,148,123 8,045,223) —23.6 32,894,722 Os eee! SL. kccenansl |. wbewens each i Saaneeeel  ~ “»ebibemen 
7,871,633 8,083,370} —2.6 37,837,077 49,156,362| —23.0 2,159,873 1,647,201) +31.1 3,127,365 3,995,225 
10,342,255 17,246,247, —40.0 56,913,529 105,325,101 0 ,843, 4,315,288, —34.1 5,744,719 8,597,725 
»446,250 1,294, +11.7 7,238,045 Sk eS | ree a em cian < wieeiehak . elaine 
258,764,270) 278,394,847| —7.1| 1,303,396,055| 1,678,899,904) —22.4 63,066,257| 64,055,374) —1.5| 76,071,908) 109,002,364 
12,521,617 10,993,861} +13.0 59,828,597 2,773,861| —17.8 2,647 ,027 2,091,374] +26.6 3,731,223 4,908,165 
16,179,726 20,315,086) —20.4 92,495,295 Se seTee “BO etnkaneel§ ‘éhnemen ei « saimaeeok <p edilod 
2,303,3u8 3,380,619| —31.9 13,034,434 19,143,789) —31.6 133,452 404,329] —67.0 668,310 1,006,656 
40,3u4,149 .350,406| —50.3 364,962,852 ROS, ee S| a ens eitiel ¢  sheacnel: 4. jnmnbions 
1,792,606 3,417,212) —47.5 15,481,428 21,196,146) —27.0 401,061 677,226; —40.8 1,344,921 1,245,264 
Total (14 cities)... 454,746,270) 533,193,532) —14.7| 2,462,377,126| 3,270,716,354| —24.7 93,082,282} 96,331,474) —3.4| 121,778,416) 171,873,900 
Eleventh Federal |Reserve Distr|ict—Dallas— 
Austin 3,155,649 4,028,605} —21.7 17,195,295 25,155,444) —31.6 851,875 1,008,322] —15.5 1,482,354 1,528,534 
2,362,551 3,893,757| —39.3 14,173,734 DE “““SG.T © Sedasigasl °° lpemeekect: Sanel. Senden 2 waaeine 
106,589,427 107,068,172} —0.4 586,549,322 696,913,598) —15.8 23,784,048 30,427,749) 36,658,059 
9,027, 10,321,470| —12.5 51,277,281 Oe eee 8 men Se Sr siti mares cre ern 
21,981,347 ,609,139| +1.7 109,062,105 146,913,304) —25.8 4,566,302 8,479,958] 10,283,662 
557, 9,063,000| —27.7 146, 55,744,000) —28.0 1,275,000 2,234,000 4,177,000 
81,207,891 78,309,393| +3.7 463,275,173 515,834, =. = sscsbuedl  ‘sahabebed anced | “sdadewwet " “Geédbatee 
977,541 1,019,183 1 ,361,135 A “Stal adadeeel  couASIE beeel | baeaeeual ©  Seeebede 
2,118,912 2,282,000} —7.1 11,868,646 15,081,000) —21.3}} --..-... HS bee Rawal gambepeek. = > pebebe 
9,242,843 9,377,107, —1.4 49,212,974 63,961,045) —23.1 1,815,915 1,951,142 3,424,110 5,118,484 
Total (10 cities) .._. 243,220,411 246,971,826| —1.5| 1,348,121,665| 1,619,134,056| —16.7 32,293,140] 32,063,743) +0.7| 46,048,171 57,765,739 
Twelfth Federal R |eserve Distric|t—San Franci 
Wash.—Bellingham -_ 1,500, ,815,000 —17.4 6,309,000 10,035,540) —42.3) -.-.-.-. —_ses----- eacdh. :: ame. aes 
Seattl 84,948,055 99,144,705 —14.3 454,463,640 606 ,684,196| —25.1 20,581,684] 22,490,194 —8.5) 28,672,805) 37,635,324 
18,773,000 23,702,000, —20.8 109,404,000 155,224,000} —29.5 4,599,000 5,789,000} —20.6 8,898,000} 11,643,000 
1,203,384 1,516,343) —20.6 6,379,057 11,657,608) —45.3 328,510 462,430) —29.0 734,840 974,623 
2,454,436 4,136,797| —40.7 12,588,060 35,097,0287) —-40.8)) «_ wncccccn]  _ ewccmnne Cel  weangdeel: . dupkbbed 
57, 589,900} —22.5 2,190,000 GATOR "G0. wennsctal *. ..dtnnedes ES Tigger SR ee ta) Sas 
73,442,678 75,399,819} —2.6 372,758,523 477,420,524; —21.9 16,455,274 16,473,569} —0.1 25,561,319] 34,060,352 
1,848,591 1,576,748) +17.2 9,319,690 587, as... Co ee eee ee othel | eee “beached a 
38,783,507 39,196,539) —1.1 206,347,866 246,768,782| —16.4 10,345,852 10,867,173} —4.8 13,995,544 18,311,176 
6,941,090 8,476,054; —18.1 37,027,938 CE Stel ““GRaEL. ss 4eusavect.. ” Céeaodas Ck aio < bnanbbas 
2,943,011 2,891,060} +1.8 13,860,284 BB Ste ee "GOS. sovedenc] .. asennace Sadat: ‘ayeseeeel | adeeieon 
12,471,472 13,914,516| —10.4 68,609,922 Ee OY Oe? | rao meee en shal, Saeeeaeee.. iubeleale 
13,235,148 13,176,882) +0.4 66,807,832 86,053,905) —22.4 3,114,964 2,918,572| +6.7 5,336 ,326 7,269,951 
No longer will |report clearing|s. No longer wiill report clear|ings 
Be +722 ,665,771| —9.4 7,514,759 10,797,100) —30.4)) -.-.-...] -..----. cone... shetbatel .- «caoseees 
11,147,622 12,782,727| —12.8 63,437,336 93,799,997| —32.4 2,294,327 3,177,636] —27.8 4,258,627 5,564,107 
2,867,933 2,927, —2.0 14,952,788 SPS eet ““EE-71l | beedseael ~ dawdence chink: eeheenen. Suen es 
14,323,533 23,953,812) —40.2 79,030,484 165,399,946) —52.2 2,615,353 4,144,770] —36.9 9,284,537 7,758,953 
No longer will jreport clearing|s. No longer wiill report clear|ings. 
399,254,038| 408,274,910| —2.2| 2,148,307,719| 2,685,356,114) —20.0 96,478,482) 101,752,074) —5.2) 142,830,076; 194,919,699 
5,704,222 6,752,125; —15.5 i 15 42,694,356) —27.7 1,261,898 1,550,232| —18.6 ,389 ,838 3,473,459 
4,072,515 4,650,551; —12.4 21,384,386 31,030,227; —31.1 916,240 1,101,336} — 16.8 1,635,575 2,097 ,220 
3,482,314 3,911,715; —11.0 19,124,008 25,889,978| —26.1 782,028 765,747, +2.1 1,400,680 1,979,449 
4,436,960 4,663,400} —4.9 23,067,868 31,317,782) —26.3 976,636 927,461) +5.3 1,835,800 2,273,400 
Total (22 cities) _._. 705,799,231 755,118,448} —6.5| 3,773,771,312| 4,916,851,661| —23.2|| 160,750,248] 172,420,194) —6.8] 247,833,967) 327,960,713 
Grand total (170 cities) |23,277,361,469|21,918,490,621 114,970,819, 159|137,679,835,277| —16.5 5,543,767,278| 5,405,196,420 + 2.6)8,781,065, 135/11 117 054685 
Outside New York-.-.-.| 7,452,781,878| 8,016,623,720 38,784,505,223| 51,557,573,287| —24.8 1,721,240,632| 1,977,220,224 —12.912,789,593,636)| 3,787 ,997 ,836 
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Month of June. 6 Months to Date. Week Ended June 29. 
Clearings at— 
Inc. or Inc. or Inc. or 
1933. 1932. Dec. 1933. 1932. Dec. 1933. 1932. Dec. 1931. 1930. 
Canada— $ $ . % 3 3 % $ $ %N $s 3s 
Montreal. ......---- 422,390,386 337,852,928) +25.0} 1,900,147,915| 1,974,464,362) —3.8 107,140,774 82,556,980) + 29.8} 105,008,206) 170,874,346 
yey 499,150,381 325,662,664| +53.3| 2,227,002,792| 1,992,827,663) +11.8 101,646,162 69,885,162) + 45.4 88, ,483) 104,141,679 
Winnipeg - ........-. 247,976,030 167,540,8 +48.0| 1,076,126,345 856,621,136] +25.6 98,880,169 31,944,139] + 209.5 33,036,113 59,110,731 
Vancouver .......--- 64,796,936 51,336,697) +26.2 305,055,431 319,517,924) —4.5 13,001,452 11,347,855} +19.9 15,491,177 19,164,644 
Ottawa. _....---.-.. 20,327,832 21,460,970} —5.3 95,602,965 125,548,851) —23.9 ,608,909 4,923,280) —6.4 5,342,05 6,858,944 
Quebec - .........-.. 17,714,731 18,621,981; —4.9 91,195,707 106,636,337) —14.5 3,503,312 4,125,365) —15.1 5,188,199 8,919,718 
ae eee 9,111,338 9,945,675) —8.4 48,273,695 ,304,545| —20.0 1,673,681 1,994,060} —16.1 2,528,359 3,415,041 
Hamilton .......---. 16,635,935 17,341,119} —4.1 81,293,191 98,961,863) —17.9 3,487,247 3,344,783] +4.3 4,760,259 6,476,226 
CE csc cnotcowd 24,156,318 23,472,955) +2.9 116,795,618 124,948,032} —6.5 6,068,931 4,555,500] + 33.2] 5,148,313 7,973,348 
| eS eee 6,235,283 7,043,305) —11.5 34,857,693 44,946, —22.4 1,386,460 1,563,671] —11.3 1,688.769 2,263, 
Se 6,469,268 5,847,245) +10.6 31,973,960 36,351,843) —12.0 1,276,203 1,149,741] +11.0 1,691,717 2,629,042 
SE Scns tabbas 11,304,677 12,596,359} —10.3 56,449,235 66,806, —15.5 2,088,859 2,260,8u8|} —7.6 2,850,741 3,685,684 
Edmonton. -.-.....-.- 19,504,697 16,365,996) +19.2 85,497,402 98,979,698) +18.0 2,911,290 3,093,841} —5.9 4,216,700 6,276,375 
PR cvedaseesnnk 13,203,112 13,096,757} +0.8 72,905, 82,718,196) —11.9 4,022,967 3,002,837) +34.0 2,617,718 4,502,699 
PR cn ntbdcwdes 1,230,107 1,467,965) —16.2 6,407,730 8,337,801] —23.1 286,305) 99,765) —4.5 50,399 465,814 
Lethbridge .......-... ,458 660 1,344,743} +8.5 7,463,748 7,979,925| —6.5 296,403 9,9 +2.2 371,667 9,60: 
Saskatoon......-... 5,050,969 6,187,888) —18.4 27,326,159 35,108,424; —22.2 1,109,733 1,231,436] —9.9 1,402,342 1,922,392 
Moose Jaw......-.- 2,074,607 2,299,311) —9.8 12,562,444 14,253,073) —11.9 406 ,420 6,885) —21.4 368,707 1,272,870 
BreneberG. 6 bnccccces 3,479,585 3,643,253} —4.5 17,719,853 20,099,256) —11.8 686,216 677,670} +1.3 884,029 1,205,674 
Fort William. ......- 2,824,609 2,490,185) +13.4 12,395,713 14,026,589) —11.6 612,426 8,969) +25.2 560,538 797 652 
New Westminster... 1,902,629 1,971,026) —3.5 9,907,426 11,951,928) —17.1 467 ,947 420,752} +11.2 617 ,827 918,578 
Medicine Hat.....-.- 846,754 85,853) +7.7 4,255,150 ,451,460| —4.4 190, 147,381] +29.1 236,435 408,251 
Peterborough.......- 2,455,850 2,559,795| —4.1 12,765,904 14,916,348) —14.4 539,745) 531,839] +1.5 549,266 930,535 
Sher brooke. ......... 2,633,292 2,429,010} —8.4 12,982,499 14,734,008) —11.9 557,715 490,660} + 13.7 805,844 871,434 
pS Se 4,361,671 4,555,528; —4.3 19,941,685 22,302,660) —10.6 851,617 35, +2.0 ¥ 1,173,641 
Wer oi cvekascucs 9,514,662 10,482, —9.2 50,653,920 60,624,150] —16.4 2,064,988 2,217,011) —6.9 2,458,112 4,623,335 
Prince Albert.......-. 989, 1,180,811] —16.2 5,395,487 7,545,347| —28.5 209,155 15,172] —2.8 52,803 73, 
Moncton.......---. 2,922,159 3,249,911) —10.1 14,682,945 18,969,192) —22.6 933,406 441) +8.0 813,801 1,033,575 
Kingston ..........- 2, 9 2,627,592) —7.6 11,778,268 14,037,841; —16.1 514,476 595,579| —13.6 727 ,693 1,246,199 
COR. Catinvabes 1,959,780 1,768,591} +10.8 9,941,2 11,425,957; —13.0 427,975 421,415) +1.6 523,768 635,016 
Su sdéotwecten 1,892,827 1,872,488} +1.1 8,484,060 10,239,828} —17.1 341,299 339,552} +0.5 423,861 685,188 
EE RY Oe 2,621,812 2,246,9 +16.7 11,581,423 12,472,557; —7.1 642,994 547,172) +17.5 678, ,460, 
Total (32 cities) __..] 1,429,625,813| 1,081,348,423) +32.2| 6,479,422,958} 6,293,110,077) +3.5 363,435,526} 236,878,725] +53.4| 291,794,665) 426,966,222 
* Estimated. a Not included in totals. b No figures available. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
June 21 1933: di 


The Bank of England gold reserve against notes amounted to £187,120,895 
on the 14th instant, an increase of £472,211 as compared with the previous 
Wednesday. 

The Bank of England to-day announced the purchase of £975,047 in 
bar gold. 

Substantial amounts of gold were available in the open market; there 
was a keen demand from Continental buyers and in consequence, prices 
have again ruled at a premium over the parity with the French exchange. 

Quotations during the week: 


Per Fine uivalent Value 

Ounce. t: £ wef 
PU BG ivnnwntinn caocensnse tun en 122s. 2d. 3s. 10.89d. 
TS se tiie biababid nis br tein aisiied hieten dhs bined 22s. 1d. 13s. 11.01d. 
POE TE iiiweka nian nts nendeneenn 122s. 2%d 13s. 10.84d. 
PE BE dice rahududedbvbnawnenanid 22s. 13s. 10.89d. 
PE sé duced amnkhieoies aiitabemann 122s. 1d. 13s. 11.01d. 
PE Biss venus ddsniteusoidedencene 122s. 2d. 13s. 10.89d. 
BEER 6 Sk Sec Sébncsanicoddavinae 122s. 1.75d. 13s. 10.92d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 12th instant to mid-day on the 19th instant: 


Exports. 


Imports. 





British India.........-- 


RSS ae 
British Malaya.__..---- 
Other countries__.._...- 





£5,379,921 £762,234 

Gold shipments from Bombay last week amounted to about £966,000. 

The s.s. ‘‘Naldera”’ carries £662,000 consigned to London and £52,000 to 

Marseilles, the s.s. ‘‘Elysia’’ has £192,000 consigned to London and the 
8.8. ‘President Polk’’ £60,000 consigned to Marseilles. 


SILVER. 

The outstanding feature of the week was the announcement made by 
the Chancellor of the Exchequer on the evening of the 14th instant, of an 
arrangement whereby a payment of $10,000,000 as an acknowledgment of 
the war debt to the United States of America was to be made in silver. 
The silver, which it was stated would be accepted by the United States 


Government at 50 cents per fine ounce, had been acquired from the Govern- 
ment of India; from the Indian Currency Returns given below, it will be 
seen that the holding of silver coin and bullion in Ind a on the 15th instant 
shows, aS compared with the previous return, a reduction of 620 lacs of 
rages which is equivalent to about 21,300,000 fine ounces. 

n view of the fact that the silver had been secured without recourse 
to the market and that some such arrangement had been anticipated, the 

‘ect seemed to have been discounted an yoo gig, Ae market did not 
show the reaction which might have been e . ather the contrary 
happened, as, after only a slight improvement, a slightly easier tendency 
was shown, American speculators realizing some of their holdings. The 
likelihood of action being taken t_ stabilize the dollar exchange caused some 
weakness in New York, where si ver declined in sympathy with a general 
downward movement. 

Sales on Continental account have again been in evidence during the 
week and buying has still been mostly of a speculative nature. Some fresh 
purchases have been made by the Indian Bazaars, but there has also been 
some reselling from the same source. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 12th instant to mid-day on the 19th instant: 





Imports. Exports. 

Soviet Union (Russia) _...£130,000 Yugoslavia_........-.--- £38,475 
Germany Re eee ,080 
(BS See 462 French Poss. in India_____- 13,060 
Belgium --___-_- 3,211 3S SRR Ree 8,065 
MM ties 2d cocSwwce 8, Straits Settlements --_--- ,300 
Australia 21,652 eae ee 1,037 
Other countries 4,451 Other countries... .--- 5,447 

£235,917 £210,664 

Quotations during the week: 
IN LONDON. IN NEW YORK. 
Bar Silver Per Oz. Standard. (Cents per Ounce .999 Fine.) 
Cash 2 Mos. 
Deliv. Deliv. 
June 15.....- 19 9-16d. 194%. Ne ida. cccancmentead 36 
June 16_-____- 19 4 ; Pog ON A OE (, Se eee 35 13-16 
- | eS 19 1-16d. 19d. SSSA SS EES 2 35% 
June 19______ 19 3-16d. 194d. II Ai ds ota os on ate pas okie 35 
ok Cipher 38 15-16 
peel es ce wo - 4 J | Ree EC 

Average _____ 19.219d. 19.281d. 





The highest rate of exchange on New York recorded during the period 
from the 15th instant to the 21st instant was $4.19 and the lowent $4.02%. 


INDIAN CURRENCY RETURNS. 


(In lacs of Rupees) Junel5. June 7. May 31. 
Notes in circulation. ________.-.____________ 17567 17546 17569 
Silver coin and bullion in India______________ 10278 10898 10921 
Gold coin and bullion in India__.___________- 2890 2645 2645 
Securities ‘Indian Government) ______________ 4399 4003 4003 


The stocks in Shanghai on the 17th instant consisted of about 131,200,000 
Shout 180,500,000 soesee ta arene ae ong silver bars, as compared with 
’ , n . ; i : 
bars on the 10th instant. v dollars and 6,960 silver 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
July 1 July 3. July 4. July 5. July 6. July 7. 
Silver, peroz.. 18d. 189-16d. 18d. 18 15-16d. 18 7-16d. 18 5-16d. 
pen Fa merce Fl 7 122s.10d. 122s.7d. 1248.1d. 1248.3d. 
x 71 5 4 
British 334 %— 4 4 % 71% 71% 71% 
“IE 99 98% 985 9814 6 
British 3% 4 % 84 98% 98% 
és cules 110% 110% 110 11 5 
French Rentes 4 8 0 110 109% 
)3% fr. Holiday. 66.90 66.80 i 3 
etek Wan'ta 66.50 67.30 67.30 
(in Paris) 5% 
1920 amort_. Holiday. 105.00 104.70 104.20 105.70 105.10 


The price of silver in New York on the same days has been: 


Silver in N. Y.. 


per oz. (cts.) 36% 36 34 36 34 36 34 36 36 
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PRICES ON PARIS BOURSE. 
Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
Julyl July3 July4 July5 July6 July7 








1933. 1933. 1933. 1933. 1933. 1933. 
Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of France............... 13,200 13,540 13,800 13,800 13,400 
Banque de Paris et Pays pee 1,700 1,725 1,760 1,750 1,760 
Banque d’Union Parisienne.... 490 416 423 405 cea 
es ee 368 371 370 366 
dilisintnencooene 19,900 20,410 20,590 20,035 eons 
Cle Distr d’Electricitie ........ 2,880 ° 2,915 2,930 2,780 doimieiin 
Cie Generale d’Electricitie ..... 2,430 ’ 2,450 2,400 2,380 
Cie Generale Transatlantique--. 55 —”° 2 56 aia 
ptoir Nationale d’Escompte 1 180 1 3001 310 1,180 
Com Nationale d’Escom: F 1,1 j ¢ ° 
tune boonsbense wad 320 305 300 290 270 
bo ee nb necodebensece 382 396 412 398 esos 
Credit Commercial de France... 840 866 910 875 nem 
Credit Foncier de France... .-.. doin 5,195 5,240 5,160 5,130 
Credit Lyonnais.............-. 2,290 2,325 2,390 2,370 2,400 
Distribution d’Electricitie la Par 2,880 2,860 2,800 2,790 2,790 
eee 3,140 3,220 ..-- 3,020 3,100 
Energie Electrique du Nord.... 790 810 815 790 ima 
Electrique du ew 1,100 1,138 1,151 1,071 seas 
DEE Becikatannacccccocce ene eae 61 ee sia 
ee csacceseoe 88 92 93 93 
Gas ie Bon.......... plaints HOLI- ines ae penne 1,220 1,230 
Sib dund stcwcnduepce DAY 680 705 710 690 700 
ff gee 880 889 900 880 870 
a? Se 2 eee 1,005 1,015 1,020 1,000 -2-- 
M de Courrieres..........-. 380 394 410 400 
oy 9 eae 480 498 500 490 480 
ern 1,570 1,531 1,535 1,500 1,450 
Orleans Ry 982 947 945 937 nées 
Paris, France 1,090 1433 mat ar 1,100 
Pathe Capital 78 8 oma 
Pechiney....... 1,330 1,370 1,360 1,360 1,360 
Rentes 3 66.90 66.80 66.50 67.30 67.30 
Rentes 5 105.00 104.85 104.20 105.70 105.10 
Rentes 4 77.10 aeons 76.00 75.90 76.20 
Rentes 44% 1 83.80 83.70 83.00 83.60 83.20 
Royal Dutch 1,990 sine 2,010 1,960 1,960 
Saint Gobain C & C 1,420 1,470 1,470 1,441 wen 
Schne 1,598 1,627 1,625 1,655 ---- 
Societe Andre Citroen 550 570 550 50 
Societe Francaise 79 81 95 95 90 
Generale Fonciere 1 156 156 151 158 
Societe Lyonnaise 3,175 3,205 3,180 3,055 alainaie 
Societe Marsellaise 567 571 572 575 cane 
Suez..... wae - 19,800 20,400 20,400 20,100 20,200 
Tubize Artificial Silk pref...... 205 205 207 207 ee 
Union d'Electricitie........... 1,050 1,065 1,040 980 990 
Union des Mines.............. 180 186 bens 190 210 
WOGUFrEIE . <i canccscooneccce 91 99 107 103 panier 








THE BERLIN STOCK EXCHANGE. 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 
July July July July July July 
iy Sy ae Se ee 
Per Cent of Par 


Raia (18%) <0 nnccccccscsceescce 144 143 144 147 144 
Berliner Handels-Geseilschaft (6%)-......- 91 91 91 91 91 
Commerz-und Privat Bank 4. G.....-.... 51 50 51 51 51 
Deutsche Bank und Disconto-Gesellschaft -_ 56 56 55 54 54 
SIE ME SS Laccddndgcdomindipenese 46 45 45 45 45 
Deutsche Reichsbahn (Ger Rys) pref (7%)... 99 98 99 99 100 
Allgemeine Elektrizitaets-Gesell (A E G)--- 24 23 22 23 23 
Berliner Kraft u Licht (10%)-.....--...- 107 107 106 104 103 
Dessauer Gas (7%)-...----------------- HOLI-107 107 108 108 = 108 
CII 6 6 or ecachanbucacédéboces's DAY 88 85 82 83 82 
Hamburg Elektr-Werke (84 %).-...-----. 100 99 99 96 96 
Siemens & Huiske (7%)...--.-.---------- 150. 157 155 154 154 
1G Farbenindustrie (7%) ..-.-.--...------ 128 128 128 129 £129 
Saisdetiurth (734 %) . .. --nccccccccccee-s 172 168 166 165 164 
Rheinische Braunkcohle (10%) ..-......---.. 202 202 202 206 £205 
Deutsche Erdoel (4%) -....-.-.---------- 1386 113 ~Cf «a3 112 §=6115 
Mannesmann Roehren.........--..-.-.-- 61 62 62 62 61 
Pst. LE abbaddadcocdcdasdesneee 15 14 15 14 14 
Norddeutscher Lioyd......-..- édcunanangh 16 15 16 16 15 





In the following we also give New York quotations for 
oa and other foreign unlisted dollar bonds as of July 7 





Bid; | Ask. Bid | Ask. 
Anhalt 78 to 1946_....... 22 27 ||Gungarian Discount & Ex- 
Argentine 5%, 1945, $100 change Bank 78, 196..3 | / 32 34 
oa cai cicsites sch atm erin 8012} _...||Hungarian Defaulted Coup| /60 | ---. 
Antioquia 8%, 1946___... f 2212} 24l2|| Hungarian Itai Bk 7348, °32| f 67 71 
Austrian Defaulted Coupons) / 70 aisha’ 64s, 1943.__._-- 331g) 3712 
Bank of Colombia, 7%, °47| f 32 3312||Land M Bk, Warsaw 88,°41| 47 52 
Bank of Colombia, 7%, '48| f 32 33%o|| Leipzig O’land Pr. 6548,'46| 56 59 
Bavaria 68 to 1945... - 28 32 ||Leipzig Trade Fair 7s, 1953) 26 29 
Bavarian Palatinate Cons. Luneberg Power. Light & 

Cit. 7% to 1945....... 18 21 Water 7%, 1948....--.. 46 49 
Bogota (Colombia) 654, '47| f 2112) 2312||Mannheim & Palat 78,1941) 45 48 
Bolovia 6%, 1940........ Jil ----||Munich 7s to 1945......-. 28 31 
Buenos Aires Scrip_...... 116 25 ||Munie Bk, Hessen, 7s to'45| 22 27 
Branden lec. 68, 1 49 51 ||Municipal Gas & kilec Corp 
Brazil Funding 5%, ‘31-"51| 4912} 50le hausen, 78, 1947; 29 33 
British H Nassau Landbank 648, ‘38; 5812} 60!2 

63a, 1962.-.__..._____ 742 | 44 ||Nat Central Savings Bk of 

wn Coal Ind. Corp. Hungay 748, 1962__._| / 44 46 
an TS EE 53 National Hungarian & In 























Callao (Peru) 74%, 1944) f 8 11 
(Brazil) 8%, 1947..|/ 8 ---.||Oldenburg-Free State 7% 
Columbia Script... _..... 25 abate | ee ae 22 2 
Costa Rica Script.......- 24 ..-.||Porto Alegre 7%, 1968....| J 24 25 
City Savings Bank, Buda- Protestant Chureb ( 
pest, 7s, 1953__........ f 3612} 3812}} many) 7a, 1946._....-.- 28 32 
Deutsche Bk 6% ‘32 unst’d| / 64 ....||Prov Bk Westphalia 6s, '33| /60 70 
Dortmund Mun Util 6s, '48} 33 35 ||Prov.Bk Westphalia 6%'36|} 40 50 
Duisberg 7% to 1945....- $15 19 ||RhineWestph’aElect 7%°36| 45 49 
Duesseldort 7s to 1945....| 20 25 ||Rio de Janeiro 6%, 1933_-_| J 23 2412 
East Prussian Pr. 68,1953.) 4412} 4612||Rom Cath Church 648, 46) 48 50 
European Mortgage & In- R C Church Welfare 7s, 46) 3612} 382 
vestment 7}48, 1966__..| f 58 59 ||Saarbruecken M BK 6s, °47| 74 76 
French Govt. 5s, 1937_.| 117 121 ||Salvador 7%, 1957......- 419 20 
trench Nat. Mail SS. 68,'52| 110 | 113 ||Santa Catharina (Brazil) 
Frankfurt 7s to 1945___..- 23 27 oe | RS eae £1814) 1914 
German Atl. Cable 7s, 1945} 5312| 55l2||Santander (Colom) 7a, 1948) / 13 1412 
German Building & Land- Sao Paulo (Brazil) 68. 1947|f 1712] 1812 
bank 644%, 1948____.. 27 30 ||/Saxon Public Works 5%, °32|/ 45 55 
Haiti 6% 1068. _........- 63 68 ||Saxon State Mtge 6s, 1947) 55 59 
b-Am Line 6448 to '40|} 66 71 ||Siem & Halske deb 6s, 2930//250 270 
Hanover Harz Water Wks. Stettin Pub Utii 7s, 1946..| 40 42 
Wg Bee had skeen canes 23 27 ||\Tucuman City 7s, 1951...) / 2712} 2912 
Housing & Real imp 7s, °46| 34 36 ||Tucuman Prov. 7s, 1950..| 35 38 
Hungarian Cent Mut 7s °37| / 35 37 || Vesten Eleo Ry 7#, 1947._.| / 16 20 
Wurtenberg 7s to 1945....' 28 31 
S Flat price. 
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National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

BRANCHES AUTHORIZED UNDER ACT OF - 25 1927. 


June 26—The First National Bank of Salt Lake City, Uta 
Location of Branch 5 East 2ist South St., 
Salt Lake City. Certificate No. 843A. 
June 28—Central United National Bank of Cleveland, Ohio 
Location of branch: 13921 St. Clair Ave. : Cleveland, Ohio. 
Certificate No. 844A 
June 28—The United States National Bank of Portland, 
Location of branches: Corner of Third and Washtnision Sts. 
(319 Washi n St.), The Dalles, Wasco County, Ore.; 
Certificate No. 845A; 345 Front St., Woodburn, Marion 
County, Ore., Certificate No. 846A. 
June 29—The National Bank of Commerce of Seattle, Wash. 
Location of branch: Southwest corner of Tower and Maple 
Sts. (327 North Tower St.), Centralia, Lewis County. Cer- 
tificate No. 847A 
June 30—Central United National Bank of it tw Ohio ; 
Location of branch: Buckeye Road a East 118th St., in the 
City of Cleveland, Ohio. Wortificate No. 848A. 
1—The United States National Bank of Portland, Ore. 
Location of branch: Elks Bldg., Court and ao Sts., 
Pendleton, Umatilla County. Gertificate No. 849A 








“he the City of 


July 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wed- 
nesday of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh 
1 Kroger Grocery & Baking Co. (Ohio), common, no par._-.--.------------ 32% 
213 Am. International Corporation (N. Y.), common, no par__-..--------- 13% 
4 Am. International Corporation (N. Y.), common, no par__..-.---------- 13% 
75 Radio Corporation of America (Del.), common, no par__..------------ 9% 
115 United Corporation (Del.), com., no par_.-------------------------- 12% 
By R. L. Day & Co., Boston: 

Shares. Stocks. $ per Sh. 
5 Second National Bank, Boston, ody OO no ee icsacincccksdunnnannact= 97 

11 Luther Manufacturing Co., sh Sale il aces ee an een or ania ea 42 


100 
10 Durant Motor Ltd. of Dannie, 1 ong 10; 250 Clifton Consolidated Mines, Ltd., 






par $1; 5 La Rose Mines Ltd, par 1__.--.------------------------------ "$4 lot 
27 The Thermatomie Corp., preferred, par $100------------------------- $28 lot 
9 Bangor Hydro Electric Co., common, par $25--------------------------- 20% 
First mtge. deed and promissory note, dated Boston Feb. 26 1932 for $28,500 
payable on demand bearing interest at 6% per annum monthly. $12,000 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per Sh. 
100 The Mount Lebanon Cemetery Co., par $10......---------------- $3,000 lot 
70 Citizens Passenger Ry. Co., par $50---.--.-----------.------------ $5,500 lot 
70 Furness Corp., preferred, par $100_---..----------------------------- $23 lot 
280 Furness Corp., common, no par__---------------------------------- $8 lot 
3 First National Bank of Philadelphia, > SE ene yee 
25 Corn Exchange National Bank & Trust Co., par $20-.-.----.-.---------- ton 


par $20 
79 Chester-Cambridge Bank & Trust Co., Chester, Pa., par $20 
61 Pennsyivania Co. for Insurances on Lives & Granting kamuteien, par $10-_-- 3034 


y ee eS | aa Se ere err rr tt 

& Peovidens Trast Go., OOF SISO... noone occa ccc wccc case coc conc csanen ose 

20 Real Estate-Land Title & Trust Co., par $10......---._... ------------ 9 
Bonds— Per Cent 

$1,000 Darby, Media & Chester Street Ry. Co., 44%, Due 1936_----.---- 28 


1936 
$5,000 Stanley Real Estate Co., 5% % 1st mtge., “June and Dec. 1, Due 1945_. 56 


By A. J. Wright & Co., ‘Buffalo: 








Shares. Stocks. Sper Sh. 
A a Ee oe ein a dian dba debbueananenene ote 2 
SS eee FEGbGs: & CGs5. TDs nce nckh 20nd sntncdcnctocdusatensncadesass 10c. lot 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 

















Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 
Augusta & Sabannah..........------- $2% |July 5)Helders of rec. June 15 
WR ik « cn cbassbauvandivesuneiane 25c |July 5)Holders of rec. June 15 
Piedmont & North (quar.)....-.------- 75c |July 10|Holders of rec. June 30 
Pitts. Cinn. & St. Louis (s.-a.)-------- $2% |July 20|Holders of rec. July 10 
Public Utilities. 
Beverly Gas & Elect. (quar.)_...--.----- 1.13 |July 6)Holders of rec. July 1 
Brockton Gas Light (quar.)_.---------- 38e |July 15|Holders of rec. July 1 
Calgary Powder Co., Ltd., pref. (quar.) - $1% |Aug. 1)/Holders of rec. July 15 
California Oregon Pow. Co. 7% pt. (qu.)| 134% |July 15|Holders of rec. June 30 
6% preferred (quar.).-.---.-------- 1%% |July 15)Holders of rec. June 30 
6% preferred, series 1927 OS ee 1%% |\July 15)Holders of rec. June 30 
Central Power Co., 7% pret. (quar.).---| 87!2¢ |July 15)Holders of rec. June 30 
6% preferred (quar. Dat cubsanencwec 7 July 15|Holders of rec. June 30 
Columbia Gas & Elec. Co., com. (quar.)- Aug. 15|Holders of ree. July 20 
5% conv. preferred (quar. EL, sw iattai anes 14%% |Aug. 15|Holders of ree. July 20 
6% preferred (quar.)....-..-------- 144% |Aug. 15|Holders of ree. July 20 
5% preferred (quar.) -....---------- \%% \|Aug. 15)Holders of rec. July 20 
Columbus Ry. Pow. & Lt. pf. (qu.)----- $1% |Aug. 1)Holders of rec. July 15 
Commonwealth Telep., 6% pref. (qu.)--| 144% |July 15)Holders of ree. June 30 
Concord Electric (quar. ) iia okies hits we as 70c j|July 15|Holders of rec. July 1 
6% preferred (quar.)....-.--------- $1% |July 15)Holders of rec. July 1 
Continental Public Service, class A (s.-a.)|  ¢5% |July 14|Holders of rec. June 30 
Diamond State Telep. Co. (quar. a $2 |June 30)|Holders of rec. June 30 
Edison Elec. Ilum. Co. of Boston (qu.)-| $244 |Aug. 1)Holders of rec. July 10 
Exeter & Hampton Elec. Co. (quar.).---| $2% |July 15)Holders of rec. July 1 
Fairmount Park & Hadd. Pass. Ry.(s-a.)} $144 |Aug. 5}Holders of rec. July 25 
Federal St. & Pleasant Valley Pass. Ry..| 62c |Aug. 25|Holders of rec. Aug. 20 
Fitchburg Gas & Elect. Co. (quar.) - - - -- 69c |July 15|Holders of rec. July 1 
Home Tel. & Tel. (Ft. Wayne) (quar.).-| 624¢c |July 1)/Holders of rec. July 1 
Honolulu Gas Co. (monthly) __--------- 15¢ |July 19)Holders of rec. July 15 
Lexington Telep., 6% % pref. (quar.)---| 1%% |July 15/Holders of rec. June 30 
Lorain Telep. Co., 6% pref. (monthly) - - 50c |July 1|Holders of rec. June 10 
6% preferred (monthly) wigtieaesste $00 108, Vi ais dwdddeddcGaacdianes 
6% preferred (monthly) - ----------- SOs MOG. Ui dataeureedbbtcusceses 
Los Angeles Gas & Elec. 6% pf. (quar.)-| 14% |Aug. 15/Holders of rec. July 31 
Maine Gas Co.'s, com. (quar.)-.------- 35c |July 15)Holders of rec. July 1 
Montreal Tramways (quar.) .-..-------- $2 |July 15)Holders of rec. July 7 
Municipal Gas Co., Texas, $7 pf. (qu.)--| $134 |July  1)Holders of rec. June 15 
Northern New York Utilities, Inc., 
7% ist preferred (quar.)-...-------- 1%% |Aug. 1|Holders of rec. July 10 
Ohio Public Service Co., 7% pref. (mo.)-.|58 1-3c |Aug. 1|Holders of rec. July 15 
6% preferred (monthiy) hes ids tan itn sivmesl 50c |Aug. 1)/Holders of rec. July 15 
5% preferred (monthly) ...-.-------- 412-3c |Aug. 1)|Holders of rec. July 15 
Phila. & Grays Ferry Pass. (s.-a.) -- $2 |July 7)|Holders of rec. June 30 
Philadelphia City Pass. Ry. Co.-..-.---- $1% ‘July 10'Holders of rec. June 28 
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Per When Books Closed 
Name of Company. Cent. \Payable. Days Inclusive. 
Public Utilities (Concluded). 
Rockland Light & Power (quar.) - ------ 20c |Aug. 1|Holders of rec. July 15 
So. Calif. Edison Co., Ltd., com. (qu.)-.| _ 2% |Aug. 15/Holders of rec. July 20 
So. Calif. Gas Corp., 36% bret. (quar.)..| 1% % |Aug. 31|Holders of rec. July 31 
Springfield Gas Light CURE Didi caine July 15|Holders of rec. July 1 
Toledo Edison Co., 7% pred. (monthly) .|58 1-3c.|Aug. 1)Holders of rec. July 15 
6% preferred (monthly) .-.......--- 50c |Aug. 1)Holders of rec. July 15 
5% peferred monthly - .-........-- 41] 2-3c. |Aug. 1/Holders of rec. July 15 
Bank and Trust Companies. 
Corn Exchange Bank & Trust Co. (qu.) 75¢ |Aug. 1)Holders of rec. July 19 
Fire Insurance Companies. 
American Alliance Ins. (quar.) ......--- 25c |July 15)Holders of rec. July 7 
Great American Insurance Co. (quar.).- 25c |July 15)Holders of rec. July 7 
Richmond Insurance Co. of New York-.- 10c |Aug. 1)/Holders of rec. July 11 
Rochester-American Ins. (quar.) ....--- 25c |July 15|/Holders of rec. July 7 
Miscellaneous. 
Affiliated Products, Inc. (monthly) _--- 5c |Aug. 1)Holders of rec. July 19 
Amerada Corp., capital stock ange | ae 50c |July 31)Holders of rec. July 15 
American Bankstocks Corp. (quar.)..-.- 2c |July 15}Holders of rec. June 30 
American Investment Co. of Ill. (quar.) 50c |Aug. 1}Holders of rec. July 20 
American Leaders (quar.)...........-- 20c |July 15)Holders of rec. July 5 

TI ie a aa ee ACE $.005 |July 15)Holders of rec. July 5 
Anglo-Amer. Corp. of So. Africa, 6% pt- 3% |Aug. 18}Holders of rec. June 30 
Angostura-Wup’'m’n, initial (quar.)-_-.--- 5c |Oct. 1)Holders of rec. Sept. 15 
Archer-Daniels-Midland Co., pref. (qu.)} $134 |Aug. 1)|Holders of rec. July 21 
Asbestos Mfg. Co.,7% eee (quar. y ee 35c |Aug. i1}|Holders of rec. July 20 
Associated Standard O is Aecbelnente BO 10S vii ckbus scpukecauesdes ~ 
Atlantic Safe Deposit om. wh aster ren 0s $2 |July 15)Holders of rec. July 5 
Atlas Powder Co., pref. (quar.)_._...-- $1% j|Aug. 1)Holders of rec. July 20 
Bancroft (Jos.) & Sons Co. mand pref. div]. action | taken 
Bandini Petroleum (monthly) .....-.-- 5c |July 20}/Holders of rec. June 30 
Beneficial Indus. Loan Corp., com.(qu.)| 37'44c¢ |July 30}Holders of rec. July 15 

Preferred, series A (quar.).........-- 7\%e |July 30)Holders of rec. July 15 
Bloomingdale Bros., pref. (quar.)_..-- $13 |Aug. 1)}Holders of rec. July 20 
Boots Pure Drug Co., Ltd.— 2 

Amer. dep. rec. ord. reg........--- 18c |July 8}Holders of rec. June 15 
British American Tobacco— 

Amer. dep. rec. ord. reg_......---- 17c |July 8)Holders of rec. June 5 

Amer. dep. rec. for ord. bearer... 17c |July 8)]Holders of rec. June 5 
Brookmire Investors (quar.)..........-. G6 [SUEY WG ssicc Sogn dsecs.s5--s.- 
Brown Shoe Co., pref. (quar.)......--- 1%% |Aug. 1)Holders of rec. July 20 
Buckeye Pipe Line Co. (quar.)......-- 7 Sept. 15|Holders of rec. Aug. 25 
Buywell Food Markets, 7% pref_..-.-- a July 15)Holders of rec. July 10 
Campe Corp., 6%% pref. (quar.)_---- $1% |Aug. 1}Holders of rec. July 15 
Canadian Bronze Co., Ltd., com. (qu.)- 1 Aug. 1)Holders of rec. July 20 

Preferred (quar.)................-- 1%% |Aug. 1!Holders of rec. July 20 
Central __ ete e5% |Aug. 15 Holders of rec. Aug. 1 
Cincinnati Postal Teminal & Realty Co. 

Preferred (quar.)..............---- 1%% |July 15)/Holders of rec. July 6 
Citizens Wholesale aot. 7% pt. (qu.)| 87%ec |July 1)Holders of rec. June 30 

6% preferred (quar.)...........---. 75c |July 1)Holders of rec. June 30 
City Baking, pref. (quar.)........---- $134 |Aug. 1|Holders of rec. July 25 
Cluett, Peabody & Co., Inc., com. (qu.) 25c |Aug. 1)/Holders of rec. July iH 
Cluett Peabody & Co., com. (quar.)--- 25c |Aug. 1)Holders of rec. July 21 
Collins Co. (quar.).................-. 50c |July 15)Holders of rec. June 28 
Compania Swift Internacional (s.-a.)~- $1 |Aug. 15/Holders of rec. July 15 
Courtaulds, Ltd.— 

Amer. dep. rec., 5% i MP iiadn 7c |July 8/Holders of rec. June 8 
Cumulative Trust Shares. -....------ . 8. ae Se eee 
Daggafontein Mines, Ltd., 9G. wsicius 1s.6d. |Aug. 18}/Holders of rec. June 30 
Deposited Ins. Shares, class , eres 6\%ec |Aug. 1)Holders of rec. June 30 
ES Obie ss sdk dednecned 50c |July 1)Holders of rec. June 23 
Egry Register, class A (quar.)........- 25c |July 1)Holders of rec. June 15 
Electrical & Musical a wml Og Ltd.—|6% pref]. div. Djassed 
Faultless Rubber Co., com. (quar.)_--- 50c . _1|Holders of rec. Sept. 15 
pe AB ee ee July 15}Holders of rec. July 10 

7% preferred (quar.) . =..2i......... $134 |July 15)Holders of rec. July 10 
First Finance Co. of Detroit, cl. A (qu.).| 3744c¢ |July 11)Holders of rec. June 27 

Preferred (quar.)....--..6.-<..-<<- 37%e |July 11)Holders of rec. June 27 

Finance Co. of Iowa, pref__.-.---- 37%e |July 11)/Holders of rec. June 27 
First Securities Corp. of Iowa, cl.A(qu.)| 374%c |July 11}Holders of rec. June 27 

Preferred (quar.)..........-.s.<+-- 37\%e |July 11)Holders of rec. June 27 
First Shares Corp. (Des Moines)— 

CNS A (OMB kkk ok da dbs cudéeow 37%e |July 11}Holders of rec. June 27 

Preferred (quar.).............. .| 37%e |July 11)Holders of rec. June 27 
Foulds Milling Co., pref. (quar.).....-. $2 |July 10/Holders of rec. June 30 
Great Lakes Engineering Works__.---- 5c |Aug. 1)Holders of rec. July 25 
Hall (C. M.) Lamp Co. .............. 10c |July 20|/Holders of rec. July 15 
Handley Page, Ltd.— 

Amer. dep. v. t.c., 10% pref....-.-- 12%c |July 12}Holders of rec. June 21 
Hawaiian Sugar (monthly)-_.......---- 20c |July 15)Holders of rec. July 10 
Holly Development Co. (quar.)_..-.-- le |July 15)Holders of rec. June 30 
Homestake Mining Co. (monthly) -..-- 75c |July 25)Holders of rec. July 20 
Horn & Hardart Baking Co. of N.J....| $134 |July 1)Holders of rec. June 20 
Hutchins Investing Corp. (quar.)_...-- 17%e |July 15}Holders of rec. July 10 
Hutchinson Sugar Plantation Co__...-.- 30c July 10)Holders of rec. July 5 
International Tea Stores, ord. reg.----- 18% ;Aug. 1l1)Holders of rec. July 8 

Amer. dep. rec. ord. reg-.-----.---- 18% |Aug. 7|Holders of rec. July 7 
Julian & Kokenge.........c0....ccee 50c |July 15)Holders of rec. July 1 
Kekaha Sugar (monthly) -....--..---- 10c jAug. 1)Holders of rec. July 25 
Keystone Steel & Wire, 7% pref__-_-.-. h$5%|Aug. 1)Holders of rec. July 15 
Knott (A. J.) Tool & Mfg., pref. (quar.)} $134 |July 1)Holders of rec. June 30 
L’Air Liquide— 

Amer. dep. rec., ser. O, bearer shs- -- 99c |July 8}Holders of rec. June 30 
Link-Belt Co., common.--.......-.---- 10c |Sept. 1)/Holders of rec. Aug. 15 
Loblaw Groceterias, cl. A & B (quar.)-_- 20c |Sept. 1)/Holders of rec. Aug. 12 
Loew's Boston Theatre (quar.)....-.-.- 15c j|Aug. 1)Holders of rec. July 19 
Loew's, Inc., $6% preferred (quar.)...| $154 |Aug. 15/Holders of rec. July 31 
Macbeth-Evans Glass Co_..._....---- 624¢c |June 30)Holders of rec. June 23 
Mercantile Amer. Rity Co., 6% pf. (qu.)| 144% |July 15)Holders of rec. July 15 
Metropolitan Storage Warehouse (quar.) 75c |Aug. 1)Holders of rec. July 20 
Montreal mg gy pref. (quar.)....... $14 |July 10}Holders of rec. June 30 
Morris Plan Ins. ; CERNE Dos cedene $1 Sept. 1/Holders of rec. Aug. 25 

Qe os ci sbhideecckbiees ddens $1 - 1)Holders of rec. Nov. 24 
National Equity, 200i Drhiiiadennbad July 1)Holders of rec. June 26 

8% preferred (quar.)......--------- July 1)Holders of rec. June 26 
National Tea Co., pref. (quar.)_....-.- 13%c |Aug. 1)Holders of rec. July 14 
National Shares Corp. (Del.), dy pf. A. (qu)| 43%c¢ |July 20)Holders of rec. June 30 
New Era Consolidated, Ltd., ord__..-- 4d |Aug. 18/Holders of rec. June 30 
N. Y. Merchandise Co., com. (quar.)_. 25c |Aug. 1)Holders of rec. July 20 

Preferred (QUGP.) 6. 6 « cvitnccdnnnns $134 |Aug. 1)Holders of rec. July 20 
North Amer. Trust Shares, 1955. A eee eee ae eee s 

We 6 du hb So lien in kb casbaebeecwnnd pk ae) RRS eee ae 
No. Boston Lighting Prop., 6% pf. (qu.) 75c |July 15}Holders of rec. July 6 

CORNGRIND 23 Se hi nen di engs astines $1 July 15)Holders of rec. July 6 
Outlet Co., common (quar.)........... 50c j|Aug. 1/Holders of rec. July 20 

lst preferred (quar.)..............- $134 j|Aug. 1/Holders of rec. July 20 

2nd preferred (quar.)............... $14 j|Aug. 1)/Holders of rec. July 20 
Perfection Petroleum, pref. (quar.)....| 37\44c |July 11}Holders of rec. June 30 
Philadelphia Insulated Wire (s.-a.)_... 50c |Aug. 1}/Holders of rec. July 15 
Raymond Concrete Pile Co. (quar.)_.- 75c |Aug. 1)Holders of rec. July 20 
Reserve Investment Corp., 7% pref...| $1 July 25}Holders of rec. July 10 
Reserve ResOurees. . «<<< osidncccnane 75c |July 15)Holders of rec. July 10 
Salt Creek Producers Association ------ 20c |Aug. 1)Holders of rec. July 15 
Soneasern eo Inc.. 7% pt. (s.-a.)| 344% jiduly 2)....<.2 22.2 eee nke 
pring Mines, Ltd., reg.....<......-. 4s.6d |July 18)Holders of rec. J 
Super-Corp. of Amer. Tr. Shs., ser. AA.| .052c |July 15]/........-...... a: 
tip fen Telams, 1s4.. pals... $ise |Suty Slifcidere of reo. Jana 30” 

p Top ors, np POR ndnndvohin 3% |July 3}Holders of rec. June 30 
—— —_ me 7%. oe gy ag inte [Ae - Holders of rec. July 6 

ron ators, -» 7% pre?. (qu. 5} Holders o 
Trustee Standard Invest. Stores, ser. C_ 5.4c Aug. 1 se wesictabnaeehi a 4 
Pee Don oan nnnnnnnnnnnnee 5.2¢ Shi cildnihnisdabuaitiine 

nivers: WAM. so wnindnadectbn 4.685¢ rey 15|Holders of rec. June 30 
West Springs, Ltd., ord. reg.......... ls j|July 18)Holders of rec. June 30 
Wichita Union Stockyards (s.-a.)...... $4 July 15)Holders of rec. July 10 
Wisconsin Holding, A (quar.)......... h17 Ke |Sept. 15|Holders of rec. Sept. 1 

ee ee ees Ra ee 17e |Sept. 15)Holders of rec. Sept. 1 
Worcester Salt Co., 6% pref. (quar.)...1 14% \Aug. 15 Holders of rec. Aug. 8 
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s weeks 
Below we give the dividends announced in pete P eT Ye thant 
and not yet paid. This list does not include a en © an- Neme of Company. Share. |\Payubie. Days gncluswe. 
unced this week, these bei ven e preceding table. 
no t nS gi in th P id Public Utilities (Conciuded). j 
Joplin Water Works Co., 6% pref. (qu.)| 134% |July 15) Holders of . July 1 
Per When Books Closed Kentucky Utilities Co., 6% pf. (qu.)...| 1% July 15| Holders of . June 26 
Name oj Company. Payable. Days Inclusive, Lawrence Gas & Elect. (quar.)-..---.-- 90c |July 13)Holders of rec. June 20 
Lincoin Telep. Securities, ‘lane A (qu.).. 50c |July 10 Holders of rec. June 30 
Railroads (Steam). Ce ee pn aconksnisebue 20e |July 10 Holders of rec. June 30 
Albany & Susquenanna (sa) ..........- $4 Jan. 1|!lolders of rec. Dec. 15 6% preferred (quar.).........-...-- 1%% |July 10)Holders of rec. June 30 
Atchison Topeka & Santa Fe, pref....-. $1% |Aug. 1|Holders of rec. June 30a | Lincoln Telep. & Teteg (GOR J cccesvaii $1% |July 10)Holders of rec. June 30 
Atiapta 4 Cuariotte Air Line (s-@) .-..-- $4 1| Holders of rec. Aug. 20 6% preferred (quar.).....- sd i tne echt 14%% |Aug. 10/Holders of rec. July 31 
Boston & Providence (quar.)......-.-- $2.1 Oct. 1)Holders of rec Sept. 20a 5% special preferred (quar.)........- 14%% |Aug. 10/Holders of rec. July 31 
Canada Southern (s-a) .............-.- $1% |Aug. 1/Holders of rec. June 30 Massachusetts ending 8% pL, (quar.) 2% |July 15|Holders of rec. June 30 
Carviina Clincbfield & Ohio (quar.)...-- $1 July 10/ Holders of rec. June 39 6% preferred (quar.).....-......... 14%% |July 15) Holders of rec. June 30 
Guaranteed certificates (quar.).....- $1% |July 10) Holders of rec. June 30 Mass. Utilities Assoc., pref. (quar.)....| 62'se |July 15)Holders of rec. June 30 
Cleveland & Pittsburgh, guar (quar.)..| 87c |Sept. 1/ Holders of rec. Aug. 1u Milwaukee Elec. Ry. & Lt., 6% i aus 1%% |July 31)Holders of rec. July 20 
Special guarant (GURE J ccncescooe 50c |sept. 1) Holders ut rec. Aug. 10 Missouri River-Sioux City Bridge Co.— 
Guaranteed (quar.)..........-..-.- 87\c |lec. 1) tuders of rece. Nov. 10 Preferred (quar.)......-....-..-.<-- $1% |July 15|Holders of rec. June 30 
Special guaranteed (quar.)_.......-- 50e |vec =| Holders of rec. Nov. 10 Mohawk- ouen Pow., $7, Ist pf. (qu.).| $134 |Aug. 1)Holders of rec. July 15 
Conn. & Passumpsic Rivers, 6% pt. (s.-a.) $3 |Aug. 1)Holders of rec. July 1 Monongahela Valley Water Co.— 
DERG CrBid «kc adansacsadnoqucess $1 |Jan 1'34| Holders of rec. Dec. 15 % preferred (quar.)............... 1%% |July 15) Holders of rec. July 1 
East Penna., 6% gtd. (s.-a.)_.-.---.-- 1%% |July 18)Holders of rec. July 8 | Montana Power, $6 pref. (quar.)....-- $1% |Aug. 1)/Holders of rec. July 10 
Erie & Pittsburgh 7% guaranteed (quar.)| 8744¢ |Sept. 10| Holders of rec. Aug 31 Montreal Lt., Ht. & Pow. Consol. (qu.)| &#38e |July 31/Holders of rec. June 30 
7% guaranteed (quar.)............- 87 4,0 |Dec. 10) Holders of rec. Nov 30 Montreal Telegraph (quar.)......---.- 80c |July 15|Holders of rec. June 30 
Guaranteed betterment (quar.).....- 80c |Sept. 1) Holders of rec. Aug 31 Mountain States Tel. & Tel. (quar.)....| $2 July 15)Holders of rec. June 30 
Guaranteed betterment (quar.).....- ec. 1|Holders of rec. Nov 30 National Pow. & Light Co., $6 pref. (qu)| $134 |Aug. 1/Holders of rec. July 8 
Georgia RR & Banking (quar.)......-. $2% |July 15)Holders of rec. July 1 Nevada-California Elec. Corp., pref... $1 |Aug. 1!Holders of rec. June 30 
Littie Schuy!kill Navigation (s.-a.)_.... $1.10 |July 16) Holders of rec. June 16 | New Bedford Gas & Edison Lt. (quar.). 75¢ |July 15)Holders of rec. June 30 
Louisville tiend. & St. L.. 5% pt. (s-a)-..| 246% |Aug. 1d] Holders of rec. Aug. | New Brunswick Telep. (quar.).....-.- 12%e |July 15) Holders of rec. June 30 
CGR O0ED oc sikeesideidsdcecccs $4 Aug. 15] Holders of rec. Aug. 1 New Eng. Pow. Assoc., com. ee Pe 5Uc |July 10) tlolders of rec. June 30 
Mahoning Coal, com. (quar.).........- 90% Aug. 1|Holders of rec. July 17 New York Telep. Co., pref. (quar.)....- $1% |July 15)Holders of rec June 20 
Massawippi Valley (s.-a.).......-....- Aug. 1)Holders of rec. July 1 Newark Telep. Co. (Ohio) 8% oral (qu.)| 14% |July 10)/Holders of rec. June 30 
Mill Creek & Mine Hill Nav. & RR. (s-a) S14 July 10) Holders of rec. July 3 North American Edison Co., pref. (qu.)-| $14 |Sept. 1)Holders of rec. Aug. 15 
Norfolk & Western, common (quar.)--- $2 |Sept. 19| Holders of rec. Aug. 31 | North [Indiana Pub. Service, 7% pt. (qu.)| 87\4e |July 14! Holders of rec. June 30 
Adjustment preferred ...........-.. $1 |Aug. 19) Holders of rec. July 31 6% preferred (quar.)..............- 75c |July 14)Holders of rec. June 30 
North Carolina (8.-a.)..-.-.-.-. junwen 3% |Aug. 1) Holders of rec. July 20 5'4% preferred (quar.)............- 68%c |July 14)Holders of rec. June 30 
North Central (s.-a.)-..........-...-- $2 |July 15)Holders of rec. June 30 Northern Ontario Power Co., Ltd.— 
North. RR. of New Jer. 4% gtd. (quar.)| $1 Sept. i| Holders of ree. Aug 21 ES SS NE Eee 50c |July 25) Holders of rec. June 30 
4% Guaranteed (quar.)...........-- $1 Dec. 1|Hoiders of ree. Nov 20 6% preferred (quar.)........-.---.. 1%% |July 25)Holders of rec. June 30 
POISROINEER C.D) «oc ceescancssccoss $1 Oct. 2) Holders of rec. Sept. 25 Northern states Power Co. of Del.— 
Philadelphia & Trenton (quar.).......- $2% |July 10)Holders of rec. July 1 EX RES eae 1 Aug. 1)|Holders of rec. June 30 
Pitts. Bess. & Lake Erie com. (8.-a.)_..- 75c jUct. 1) olders of rec Sept 15 7% preterren (QUuar.) . oo ccccccuce 1% % |July 20) Holders of rec. June 30 
6% preferred (quar.) ............... 1%% |Dec. 1) olders of rec. Nov. 15 6% preferred (quar.)...........---- 1%% |July 20) Holders of rec. June 30 
Pittsburgh Fort Wayne & Chicago (qu.)| 1% % |Oct. 1|Holders of rec. Sept. 9 | Pacific Gas & Elec. Co., com. (quar.)_- July 15|Holders of rec. June 30 
7% preferred (quar.)...---.-.-.---- 1%% |Oct. 3)Holders of rec. Bept. 9 | Pacific Lighting Corp., com. (quar.)-.. 75c |Aug. 15|)Holders of rec. July 20 
Quarterly._..... ..---..--.-.......| 1%% |Jan.2°34|Holders of rec Dec. 9 $6 preferred (quar.)................ $1% |July 15)Holders of rec. June 30 
7% preferred (quar.)...-.-.-.-.-.-- 1%% |Jan.4'34|Holders of ree Dec 9 Pacific Tel. & Tel., pref. (quar.).......- $1% |July 15) Holders of rec. June 30 
Pittsburgh & Lake Erie. ............:-. $1% |Aug. 1|Holders of rec. June 30 | Peulnsular Telep. Co., 7% ay (quar.)| 1%% |Aug. 15/Holders of rec. Aug. 5 
Pittsburgh Youngstown & Ashtabula— 7% preferred (quar. Selatan pe = 1%% |Nov. 15|Holders of rec. Nov. & 
7% preferred (quar.).............-- 1%% |Sept. 1) Holders of rec. Aug. 21 7% preferred «quar ).._..-...------ 1% % | 2-15-34|Holiers of rec. 25-34 
7% preferred (quar.).......-...-.-. 1%% |Dec. 1|Huiders of ree Nov 20 | Pennsylvania Pow. Co., $6.60 pref. (qu.) 55¢ |Aug. 1)Holders of rec. July 20 
Reading Co., com (quar.)...........- 25c¢ |Aug. 10) Holders of rec. July 13 $6.60 preferred (quar. D  gay cdamiarnannieell 55c Sept. 1)Holders of rec. Aug. 21 
lst preferred (quar.)...........-..- 50c |Sept. 14) Holders of rec. Aug. 24 $6 preferred (quar.)............- 2. $1% Sept. 1)Holders of rec. Aug. 21 
2d preferred uaa apsuabies 50c |July 13) Holders of ree June 22 | Peoples Gas Light & Coke Co. (quar.).. $1 July 17!Holders of rec. July 3 
2d preferred (quar.)..........-....- 50c¢ |Oct. 12) Holders of rec. Sept. 21 Philadelphia Co., com. (quar.)........| 25¢e. jJuly 25| Holders of rec. July 1 
United N. J. RR. & Canai Go. (quar.)..| $2% |July 10|/Holders of rec June 20 5% preferred (s. ED a meas is eelie aeae 25c. |Sept. 1|Holders of rec. Aug. 10 
QUI 6.6 sks tec coudccdendvaccss $2% \OUct. 10) Holders of rec. Sept. 20 Philadelphia Elec. Co., $5 pref. (quar.)} $1% |Aug. 1)Holders of rec. July 10 
o West Jersey & Seashore, com. (s.-a.)...| $144 |Jan 1'34/ Holders of rec. Dec. 15 Philadelphia Elec. Pow. Co 83% ptd (qu) 50c |Oct. 1|Holders of rec. Sept. 5 
6% special guaranteed (s.-a.)......-- 14% . 1) Hoiders of rec. Nov. 15 Phila. Suburban Water Co , pref. (quar.)| $1 |Sept. 1|Holders of rec. Aug. 12a 
Power Corp of ('an.,\.td. 6% _— (qu.)} 14%% |July 15)Holders of rec. June 30 
Public Utilities. 6% second preferred (quar.)...--..- 75¢ jJuly 15|/Holders of rec. June 30 
Alabama Power Co., $5 pref. (quar.)....| $14 |Aug. 1 Holders of rec. July 15 Pubite Service of Indiana, 7% pref. (qu.)| $1% |July 15 Holders of rec. June 30 
American Cities Pow. & Lt. A (quar.)..| 875c |Aug. 1)|Holders of rec. July 5 6% preferred (quar.)...........-.... $1% jJuly 15!Holders of rec. June 30 
Amer. Dist. Teleg., com. (quar.)......- $1 July 15) Holders of rec. June 15 Publie¢ Service Corp. ot N.J., com. (qu.) 70c \Sept. 30) lolders of rec. Sept. 1 
PRG CONE DS reninws occccssocen $1% |July 15) Holders of rec. June 15 8% preferred (quar.)........-...--. $2 |Sept. 30) Holders of rec. Sept. 1 
American Gas & Elec., 6% pref. (quar.).| 154% |Aug. 1)|Holders of rec. July 8 7% preferred (quar.)..............-. $1% |Sept 30) Holders of rec. Sept. 1 
Amer. Light & Traction Co., com. (qu.) 50c |Aug. 1)Hoilders of rec .July 14 $5 preferred (quar ).........--- 27 $1% |Sept. 30|/Holders of rec. Sept. 1 
PIONS CE) ceirccnsccdsncccocts 14%% |Aug. 1)Holders of rec. July 14 6% preferred (:nonthly)........-.-- 50c |July 31|Holders of rec. July 1 
American Telep. & Teleg. Co. (quar.)...| $244 |July 15| Holders of rec. June 20a 6% preferred (monthly) .........-.- 50c j|Aug 31 Holders of rec. Aug. 1 
Amer. Water Works & Elec. Co., Inc.— 6% preferred (monthly). .........-- 50c |Sept. 30|Holders of rec. Sept. 1 
CO COG Doin cn cddansescens 25c. |Aug. 1)Holders of rec. July 7 | Public Service of No. Lil., no par (quar.) 50c |Aug. 1)/Holders of rec. July 15 
Androscoggin Elect., 6% pref. (quar.)..| $144 |Aug. 1|Holders of rec. July 25 ee ee ccinmaineiel 50c |Aug. 1) Holders of rec. July 15 
Bangor Hydro t lectric ( oS ae 37 %e |Aug. 1)\Holders of rec. July 10 6% preferred (quar.)...........-..- $1‘ j|Aug. 1)|Holders of rec. July 15 
Bell Telephone Co. of Canada (quar.)...| $14 |July 15) Holders of rec. June 23 7% preferred (quar.).............-- $1% |Aug. 1)Holders of rec. July 15 
Bell Telep. of Pa. 6%% pref (quar.)...| 1%% |Juty 15|Holders of rec June 20 San Diego — Gas & Elec. Co. 
Bridgeport Hydraulic Co. (quar.)...... 40c |July 15)Holders of rec. June 30 Preferred (quar.) 1%% |July 15|Holders of rec. June 30 
Brit Cot. Pow .e A. (quar.).......2- tr.500e |Juty 15) Holders of rec. June 30 eo Valley Water Co. 6% Df. qu.) 1%% |Spt. 1) Holders of rec. Aug. 20 
Brooklyn Borough Gas, (quar.)......-. $1% |July 15/Holders of rec. July 1 6% preferred (quar.)............--. 14% |Dec. 1)|Hoiders of rec. Nov. 20 
Brooklyn Manhattan Transit, pref. (qu.)| $14 |July 15)Holders of rec. July 1 South Vitts Water oe 5% pref. (s.-a.).| 144% |Aug. 19)Holders of rec. Aug. 10 
Calif.-Oregon Power Co., 7% pf. (qu.)..| 1%% |July 15|/Holders of rec. June 30 7% preferred (quar. } SSNS ORS 2 1%% |July 15|)Holders of rec. July 1 
6% preferred (quar.)....-.......... 4% \July 15)Holders of rec. June 30 6 preferred (quar.).........-.---- 1%% |July 15|Holders of rec. July 1 
Canada Northern Power Corp., Ltd.— Southern Callf. Enleon. Co., Ltd.— 
CD MERE) coon cw ccaceoadonces 20c |July 25|Holders of rec June 30 Original preferred (quar )....-..-2-- 2% |July 15 Holders of rec. June 20 
7% preferred (quar.)............... 1%% |July 15|Holders of rec. June 30 5% % series C preferred (quar.).....- 1%% |July 15 Holders of ree. June 20 
Canadian Fairbanks Morse, = (quar.)| $1 |July 15)Holders of rec. June 30 Southern Calif. Gas., 6% pf & pf. A(qu.)| 37%e |July 15 Holders of rec. June 30 
Canadian Light & Power (s. a.).....-. 50¢ |July 15] tlolders of rec. June 30 Sou. Canada Pow. Co., Ltd., com. (qu.) - 25c |Aug. 15 Holders of rec. July 31 
Central Hudson Gas & Elec., com, (qu.) 20c |Aug. 1)|Holders of rec. June 30 Sou. Counties Gas of Gallf., 6% pf. (qu.)| 14% |July 15 Holders of rec. June 30 
Central Lilinois P. Serv. ~ Ltd.— 6% preferred (quar )_........_-.--. 1%% |July 15 Holders of rec. June 20 
$6 & 6% preferred (quar.)........... 50c. |July 15) Holders of rec. June 20 Southern New England Telep. Co. (qu.).| $1% |July 15 Holders of rec. June 30 
Central Kansas Pow., 7% oa: (quar.).| 1%% |July 15) Holders of rec. June 30 Stamford Gas & Electric (quar.)_....... $2% |July 15 Holders of rec. June 30 
7% preferred (quar.).............-- 1%% |Uct. 15! Holders of rec. Sept 30 | Standard Gas & Elec. Co. $6 pf. (quar.)- $% |July 25 Holders of rec. June 30 
7% preferred (quar.).....2....-.2.- 1%% |1-15-34| Holders of rec Dec 31 $7 preferred (quar )___.........-..- $1% |July 25)Holders of rec. June 30 
6% preferred (quar.)_-.........---- 144% |July 14|Holders of rec. June 30 | Standard Pow. & Lt. Corp. pf. (quar.)..| $134 |Aug. 1)Holders of rec. July 15¢ 
c% preferred (quar.)-.............- 14% |Uct. 15|Holders of rec. Sept 30 | Suburban Elec. Securities, Ist pret. (qu.)| $144 |Aug. 1)Holders of rec. July 15 
6% preferred (quar.)........-...... 145% |1-15-34| Uolders of rec. Dec. 31 Syracuse Ltg. Co., Inc , 8% pref. (quar.) 2% |Aug. 15) Holders of rec. July 31 
Chesapeake & a Telep. Co.— 6%% preferred (quar.)......-...-.- 1%% |Aug. 15|Holders of ree. July 31 
Preferred (quar.)..... ---------| $1% |July 15)Holders of rec. June 30 6% preferred (quar )_.......-..---- 1%% |Aug 15|Holders of rec. July 31 
Cincinnati Newport & Covington Light United Gas & Elecrtric Co., 5% pt.(s.-a.)| 246% |July 15)Holders of rec. June 30 
& Traction Co. ng Junscicedseens $1% |July 15) Holders of rec. June 30 United Gas Improvement (quar. CE 30c |Sept. 30| Holders of rec. Aug. 31 
$4% preferred (quar.)_..........._- $1.125 |July 15)Holders of rec. June 30 Preferred (quar.) - ---------| $1% |Sept.30|Holders of rec. Aug. 31 
Cleveland Elec. tituniinating Co.— West Penn Elec., 6% pref. (quar.)--.-- 1%% |Aug. 15}Holders of rec. July 20 
6% preferred (quar.) .-..-.........- $1% |Sept. 1|Holders of rec. Aug. 15 7% preferred (quar.)............... 1% % |Aug. 15|Holders of rec. July 20 
Clinton Water \ orks, 7% pref. foyer.) 134% |July 15) Holders of rec. July 1 West Penn Power Co., 6% pref. (quar.).| $14 |Aug. 1)|Holders of rec. July 5 
Commonwealth Edison Co. (quar.)..._- $1 |Aug. 1)Holders of rec. July 15 7 % preferred (quar.).......--.----. $1% |Aug. 1i)Holders of rec. July 5 
Commonwealth Utilities pref C (quar.).| $1% |Sept. I) Holders of rec Aug 15 wanes Public ServiceCo ...........| 10c. |July 15}Holders of rec. June 15 
Consolidated Gas Co of N.Y. pref.(qu.) ae | Aug. 1) Holders of rec. June 320 Wichita Water Co., 7’, pref. (quar.)....| 134% |July 15) Holders of rec. July 1 
Consolidated Traction of N. J. (s.-a.)_.. $2 |July 15) Holders of rec. June 20 Wisconsin Gas & Elec., 6% pref. (quar.).| 144% |July 15! Hoiders of rec. June 30 
Consumers Power Co., $5 pref. (quar.)_| $14 |Oct. 2)Holders of rec. Sept 15 Wisconsin Telephone Co., com. (quar.).| $144 |July 31|-------.--...-2.222-2. 
6% preferred (quar.)-........-....- $1% |Oct. 2) Holders of rec. Sept 15 
} ro ty Be snnbng cau \encnencccccee ise Oct. : a ¥ rec. one 15 -. Ranks and Trust Companies. & 
quar.) ......2..------ Oct. ders of rec. Sept. 15 New Bright’n Bk .(Sta’ Re J 10) Holders of rec. June 30 
6% preferred (monthly)....2.... 22. 50c |Aug. 1|Holders of ree. July 15 rig Wonton Ut .N.Y.) ep 
6% preferred (tmonthly).......-- 50c |Sept. 1)Holders of rec. Aug. 15 Fire Insurance ee 
6% preferred (monthly) ..........-- 50c |Oct. 2|Holders of ree. Sept. 15 | Boston Ins. Co. (s. a.).._.......-----| $4 |Oct. 2|Holders of rec. Sept. 20 
6.5% preferred (monthly)....2222 2. 55¢e j|Aug. 1)Holders of rec. July 15 Continental Insurance (8 a)..........-- 60c |July 10] Holders of rec. June 30 
: 6% preterred (monthly) .......2..- 55e |Sept. 1/Holders of rec. Aug 15 | Excess Ins. Co., com. (initial)....-...- 25¢ |July 15|Holders of rec. June 30 
6.6% preferred (monthly)........2.. 55c |Oct. 2) Holders of rec. Sept 15 Fidelity Phenix Fire Ins. (N. Y.) (s-a) -- 60c |July 10) Holders of rec. June 30 
Dayton Power & Lt. Co., 6% pt. (mo.)-| _50¢ |Aug. 1|Holders of rec. July 20 | Insurance Co. of No. Amer. (s -a.)_..-- $1 = |July 15) Holders of rec. June 30 
Detroit Edison Co., cap. stock (quar.)..| $1  |July 15|Huolders of rec. June 30 | Standard Fire Ins. Co. (N. J.) (quar.) ..| 37}¢e |July 24/Holders of rec. July 17 
Miamond State Tel Co. -6%% of. (qu.)-| 1%% |July L5jtiotders of ree June 20 
Duquesne Light Co 5% Ist pref. (quar.) 14% |July 15) Holders of ree June 15 Miscellaneous. 
El Paso Elec. (Del.), 7% pref. A (qu.)..| 1% % |July 15) Holders of rec. June 30 | Abraham & Straus, Inc.., een (quar.)..| $1% |Aug. 1)Holders of rec. July 15 
$6 preferred BK (quar.).....2..2. 202. $1% |July 15) Holders of rec. June 30 Air Reduction Corp (quar.)........--.. 75c |July 15) Holders of rec. June 30 
Electric Bond & Share Ga" $6 pref. (qu.)| $14 |Aug. 1/Ho'ders of rec. Juty 8 | Ajax Oil & Gas (quar.).. 22222222228 2e |July 15|Holders of rec. June 30 
$5 preferred (quar ). 2.2.2.2... lek $144 |Aug. 1|Holders of rec. July 8 Alaska Juneau Gold Mining (quar.)...-- 15¢ |Aug. 1|Holders of rec. July 10 
ric Power Associates, Inc— Allied Chemical & Dye Corp., com. (qu.)} $14 |Aug. 1)Holders of rec. July 11 
Class A and common. 22.22.2228. 10c |Aug. 1]Holders of rec. July 15 Aluminum Mfg ., Inc .,com. (quar re oo 50¢ |Sept. 30) Holders of rec. Supt 15 
Elizabeth & Trenton RR. (s.-a.)......- $i Oct. 1) Hotders of rec. Sept 20 Common (quar.) eee gate be St 60c |Dec. 31) Holkiers of rec. Dec. 15 
6% preferred (s.-a.)_.........-..... $14 |Oct. 1) Holders of rec. Sept. 20 Preserved (Quel.) ...2.-cncccnnccens $1% |Sept. 30)/Holders of rec. Sept. 15 
Empire & Bay State Teleg 4% gtd. (qu.)| $1 Sept. 1)/Holders of rec. Aug 21 Preverred (quar.) .....ccccccccesece $1% |Dec. 31) Hold ra of ree. Deo 15 
4% Guaranteed (quar.)............. $1 =|Deo. 1) Holders of rec. Nov. 20 | American Can Co., com. (quar.)....... $1 |Aug. 15|/Holders of rec. July 254 
Pow. & Trac. 6% pref. (qu.)..| 156% |Aug. 1|Huiders of rec. July 27 | American Envelope Co 7% pt. (quar.)..| 1% % |Sept. 1)Hoiders vi rec. Aug. 26 
6% preferred a Scncnesee seb ous 14% |Nov. 1) Holders of rec. Oct. 27 7% preferred (quar.). — — . eee 1% % |Mec. 1) Holders of rec. Nov 25 
6% preterred (quar. } bonatadenbin eee 1% % 2 1-34 | Hoiders of ree Jan 27 Amer. Equities Co., com. (initial)... _. 25e |July 15) Holders of rec. June 30 
Greenficid Gus Light Co., ot | pref (qu.) 75e |Aug. 1|Hoiders of rec. July 15 | American Factors, Ltd (monthly) -..... 10c. |July 10|Holders of rec. June 30 
Harrisburg Gas, pref. (quar.)........2- $1% |July 15|Holders of rec. June 30 American Hardware (quar.).........__ 25¢ |Oct. 1)Holders of rec. Sept. 16 
Hartford Elec Light com. =. (quar} seanee 68%c |Aug. 1|Holders of rec. July 15 SST a is steaprtcriei 2he | 1-1-34 |Holders of ree. Dec. 16 
Illinois Northern Utitities— American Home Products (monthly) -.-- 25e |Aug. 1/Holders of rec. July 14a 
6% preferred (quar.).............. 14%% |Aug. 1) Holders of rec. July 15 | American Hosiery Co tguar See ees 37 4c |Sept. 1) Holders of rec. Aug. 24 
$7 prior preferred (quar.)........... $1% |Aug. 1)Holders of rec. July 15 American Ice Co. pref. (quar.)..-.....- $1% |July 25 Holders of rec. July 7 
Internat. Hydro Klec. system, pf. (qu.)| 87%c jJuly 15] tlolders of ree. June 27 Ameriean Mach. & Fdy. Co. ‘o., com. (qu.) 20¢e jAug. IL|Hoblers of rec. July 15 
International Utilities Corp., $7 pt (qu)d| $1 Aus. 1| Holders of ree. July 15a | American News Co.. Lnc., com. (bt.-mo.) 25c |July 15)/Holders of rec. July 5 
$3% preferred (quar.)........ «-----| 87%¢ |Aug. 1|Holders of rec. July 15a | Ameriean Re tnsurance Co (qnar.)..... 50c |Aug. 15) Holders of rec. July 31 
$1% preferred (quar.)......... -----! 43%c |July 15! Holders of rec. July ia | American Shipbuilding (quar.)........ 50c 'Aug. 1\|Holders of rec. July 1§ 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payabdle. Dwys Inclustoe. 
Miscellaneous ng gar Miscellaneous (Continued). 
American Stores Co. (quar.) 50c |Oct. sy of rec. Sept.15 | International Nickel of Can. (quar.)....| $13 |Aug. 1/Holders of rec. July 3 
m6 se ssescesasssopas 50c |Dec. 1 Holders of rec. Nov. 15 International Shoe, pref. (quar.).......| 50c Aug. 1)Holders of rec. July 1 
Guareerty SS aadaios at webbie a Uatiled itd 50c |Jan 1°34, Holders of rec. Dec. 15 Preferred (monthly)... .- ft) Hara 50c |Sept. 1/Holders of rec. Aug. 13 
Angio-Persian Oil— Preferred (monthly). ........- Bae a 50e |Oct. 1/Holders of rec. Sept. 15 
American dep. rec. ord. reg....-...- izw7%%\|Aug. 7 Holders of rec. June 30 Preferred (monthly) __._- aa------.-.| 50¢ |Nov. 1/Holders of rec. Oct. 15 
Ordinary register .................. izw7 4% %\July 31 Holders of rec. July 1 Preferred (monthly)................| 50¢ Dee. 1)/Holders of rec. Nov. 15 
ist preferred reg. (8.-a.)...----..... SOT LEY 80) cli cis ccencacenense” - | Interstate Hosiery Mills Co___......-. 40c |Aug. 15/Holders of rec. Aug. 1 
2d preferred reg. (s.-a.)-.--.--...... 704% %| July 7 sesb dns sida csadsennns Intertype Corp. ist pref. (s.-a.)...._- $2 |Oct. 1|Holders of rec. Sept. 15 
Austin, Nichols & Co., Inc., ape A (qu.) 25e |Aug. 1)Holders of rec. July Investment Foundation, Ltd., pref. (qu.) 38e |July 15 Holders of rec. June 30 
Automobile Banking Corp. (s.-a.)...._- 50c |July 10)Holders of rec. June 30 Preferred _____.._ 8 SPR iy RR apa hi2c |July 15|Holders of rec. June 30 
8% preferred (s.-a.).....--....-...- $4 |July 10)Holders of rec. June 30 | Jewel TeaCo.,com (quar.).........-- 75¢ |July 15|Holders of rec. June 30 
Baldwin Co., 6% pref. (quar.)........- $1% |jJuly 15) Holders of rec. June 30 Kidder Participation, Inc., No. 1 (s.-a.) 65c |July 15|Holders of rec. June 20 
Bamberger (L.) & Co., 64% ‘of. (qu.)..| 1%% |Sept. 1)Holders of rec. Aug. 15 Number 2 (s.-a.)..____- TREATS te 60c |July 15)Holders of rec. June 20 
Barber (W.H.), pref. (quar.)_..... $1% [Oct = 1) Holders of ree. Sept. 24 Namber 8 (.-a.).... 2.050. c eck 50c |July 15)Holders of rec. June 20 
Bayuk Cigar Inc., 7% ist sca (quar.).| 1%% |July 15)Holders of rec. June 30 Kidder roy ee Acceptance Corp.— 
Beatty Bros., ist pref. (quar.)_....._.- $1% |Aug.. 1)Holders of rec. July 15 Cte £6 Boi ee ees $1 |July 15)Holders of rec. June 20a 
Belding Corticeili, Ltd., com. (quar.) --- $1 |Aug. 1)Holders of rec. July 15 | Kress (S. i ya Co., com. er eikbws 25c |Aug. 1|Holders of rec. July 20 
Bloch Bros. Tobacco (quar.).......-..- 37 %e | Aug. 15)Holders of rec. Aug. 11 Special preferred (quar.).....-..--.. 15e |Aug. 1/|Holders of rec. July 20 
ETE ab cnacecnctagetcaceaant 37 “ec | Nov. 15| Holders of rec. Nov. 11 Kroger Grocery & Baking. a pt. (qu.)-| 1% % |Aug. 1|Holders of rec. July 20 
POE ED... cenassnescavéatou $1'% |Sept. 30) Holders of rec. Sept. 25 L'Air Liquide, Series 0, bearers shares..| 19.90/|....--- Holders of rec. July 1 
SE ES onnn dchinnkeaaconwt $1% | Dec. 31) Holders of rec. Dec. 25 American deposits receivable. ......- 19.90/|July 8} Holders of rec. June 3 
Bon Ami Co., clase A (quar.).........] $1 duly 31)Holdera of rec. July 15 Lamont Corless, $6 pref. (quar.)-......| 14% |July 10)Hoiders of rec. June 26 
Bornot. Ine., class A- Ls BGG IM 25¢ |Jan. 12) Holders of ree. Jan. 12 Landers "rary & Clark (quar.)-.-.----- S7}46 18096. Oh. cece ebeccescnses es 
Boston RR. Holdings, pref. (s-a)__-_--- $2 |July 11)Holders of rec. July 1 GUE i aud bh Suns cbesacscove 3740 | Dec. 31)................----- 
Brantford Cordage Co..Ltd.,1st pt.(qu.)| ¢50c¢ |July 15|/Holders of rec. June 20 | Lane Bryant, Inc., 7% pref. (quar.)....| 13% |Aug. 1|Holders of rec. July is 
Broadway & Newport Bdge. 5% pf.(qu.)} 14% |Aug. 1)Holders of rec. June 30 Langendorf United Bakeries cl. A... .-_. 25e |July 15/tolders of rec. June 30 
PU MMEE = Sine dinigh debe agn i kom ha ep $24 |Aug. 1/Holders of rec. June 30 Lazarus (F. & R.) & Co.,6%% pf. (qu.)- 144% Aug. 1/Holders of rec. July 20 
Burger Sean. 8% pref. (quar.)........ $1 Oct. Ll|Holders of rec. Sept. 15 Leslie-California Salt Co., com. (quar.) - 5c |Sept. 7 Holders of rec. Sept. 
Byers (A. M.) Co., preferred.._......- 50c |Aug. 1/Holders of rec. July 14 Lincoln National Life ins. Co. cap. stock} 600. |Aug. 1|Holders of rec. July 26 
Calamba Sugar Estates, com. (quar.)-- 40c |Oct. 1)Holders of rec. Sept. 15 Capital aOR 65s) cocks 6: a 70c. |Nov. 1|Holders of rec. Oct. 
Preferred (quar.).....- % 35e |Oct. 1)Holders of rec. Sept. 15 Link Belt, 64% pref. (quar.).----..-- 1%% |Oct. 1)|Holders of rec. Sept. 15 
Calaveras Cement, 7% pref. “(quar. wer 1%% |July 15)Holders of rec. June 30 Loose Wiies B iscuit Co., com. (quar.)- 50c |Aug. 1)|Holders of rec. July 18¢ 
Canada Bud Breweries, I.td., com. (qu.) 15¢ |July 15)Holders of rec. June 30 Preferred coum oe laisse UE dik Ro cine $1% |Oct. 1)|Holders of rec. Sept. 18a 
Canada Dry Ginger Ale, Inc. (quar.)... 25e |July 15}'lolders of rec. July 1 Lord & Taylor, 2nd preferred (quar.)... $2 |Aug. 1)Holders of rec. July 17 
Canadian Car & Foundry, pref. (quar.).| tr44c. |July 10 Holders of rec. June 26 Lucky Tiger Comb. Goid Min. (qu.)..- 3c |July 20] Holders of rec. July 10 
Canadian Converters, Ltd., com. (quar.) 50c |Aug. 15}/Holders of rec. July 31 lunkenheimer Co.. pref. (quar.) - - $1% |Oct 2) Holders of rec, Sept. 23 
Canadian Gen. Investments, reg. (qu.)--| 7%e |July 15|Holders of rec. June 20 MacAndrews & Forbes Co., com. (quar. ) 40c |July 15|Holders of rec. June 304 
SS a | Ee aA FIG VI. Wn c<oicnsakuseanueet> Preieeed (6068) nc i cccidcbukovans 1%% |Juty 15|Holders of rec. June 30a 
Canadian Indust., Ltd., 7% pref. (qu.)_] ‘71% %|July 15|Holders of rec. June 30 Macy (R. H.) & Co., common (quar.).- 50c |Aug. 15|Holders of rec. July 21 
Class A and B (quar.).._........--- 87 %e |July 31)Holders of rec. June 30 Magni (1.) & Co., 6% pref. (quar.)..- 4% Aug. 15|Holders of reo. Aug. 5 
Carnation Co.,7% +1 ON PF cacivdal  “QUITIOR. Hacc ketsldd sedis . 6% preferred (quar.)...............] 1% Nov. 15] Holders of rec. Nov. 5& 
7% preferred (quar.).........--.--| $1% | RE SS ae ESE IS - | May Dept. Store Co. (quar.).........-. 25c |Sept. 1|/Holders of rec. Aug. 15 
Cartier, inc., 7% pref........ -| 8740. |Jan. 31|Holders of reo Jan. 14 McCall Corp., com. (quar.)..........- 50c |Aug. 1)/tolders of rec. July 15 
Centrifuga) Pipe Line Corp. cap.stk.(qu. ) 0c. |Aug@ 15)Holdere of rec. Aug. 5 McClatchy Newspaper, 7% pref. (quar.)| 43%c |Sept. 1}|Holders of ret. Sept. 1 
Capita! stock (quar.).........- coee l0e [Nov '5) Holders of ree Nov. 6 7% prefrred (quar.)..........-..-... 43%ce |Dec. 1|Holders of rec. Dec. 1 
Clorox Chemical Co., cl. A (quar.).....- 50e |Oct. _1)}Holders of rec. Sept. 20 McColl Fronteme O Olt Co., Ltd., pf. (qu)| $1% |July 15|Holders of rec. June 30 
Cs ee snake ne pannceunoshe 50¢ | Jan 1°34 Holders of rec. Dec. 20 McGolrick Bond & Mtge., pref. (s-a)....| $34 |July 16|Holders of ree. July 5 
Commercial Discount (Los Ang. pt. (qu.)! 20¢ |July 10 Holders of rec. July 1 | Melville Shoe Corp.,com. (quar.)...-..| _30¢ |Aug. 1|Holders of rec. July 14 
gm Life Assoc. (Quar.)...... $1 |Sept. 30 Holders of rec. Sept 25 lst preferred (quar.)...-... itaatone dbo -- $1% |Aug. 1 Holders of rec. July 14 
Po NPP $1 [Dec 31 {Tolders of ree. Dec 25 2d preferred (quar.) ....- ~-----e----| 7c |Aug. 1 Holders of rec. July 14 
Consolidated “Car Heating “ (quar. )....-] $1% |July 15/Holders of rec. June 30 Meta! & Thermit Corp., com, a: )-.-| $1 Aug. 1 Holders of rec. July 20 
MOP cdbhekusdsigeaideiessas idaho July 15)Holders of rec. June 30 | Mohawk oe Cor. (quar.)....- 25¢ |July 15 Holder: of rec. June 30 ] 
Consolidated Chemical ess Inc.— . | Mohawk Min. . Cap. stk. (liquidat’ z) $5 |July 20)Holders of rec. June 24 
Class A partic. pref. (q uar ) eee se 37 %e Aug. \| Holders ot rec. July 15 ro ven = ) De Goods Co. (quar. ) -—- $1 K Oct. | i eee ee eee eC eee ee eT Fee 
Consolidated Ol Corp., pref (quar.)....]| $2 Aug 15)Holders of rec. Aug. 1 | ‘uarterly ...--...... 12-2... eone| 81% [1-1-'34|..----......-- coreeese 
Consolidated Ragalty Ol Co. (quar)... 5e |July 25/Holders of rec. July 15 Morris. Philip & Go. Ltd. (quar.)...-.- 25c¢ |July . Holders of rec. July 1 
Coon (W. B.) Co., 7% pref. (quar.)---| $154 |Aug. 1]Holders of rec. July 15 | Morris 5c. & lve. to $1 sts., 1% ua (qu.)| 1% % |Oct. Sed Sods esas duct dsime 
Corn Products Refining, com. (quar.).. 75e |July 20)HWolders of rec. July 3 7% preferred (quar.) 1%% P34, cthboe Sh adnbs damon 
Preferred (quar.)...............---| $1% |July 15]Holders of rec. July 3 | Nat. Bearing Metals Corp., 7% pf. (qu.)| 1%% |Aug. 1 folders of rec. July 15 
Cottrell (C. B.) & Sons Co.— 7% preferred. .....--.......----- --| A$i |Aug. 1|Holders of rec. July 15 
6% preferred (quar.).............--| 1%% |Oct. Ue | National itiecuit Co. common (quar.)o.. We |July 15) Holders of rec. June 166 
6% preferred (quar.).............--] 1%% |1-1-"34].___..._.____ of ad see Preferred (quar.).........----...-. 1% % |Aug. 31|Holders of’ rec. Aug. 15 
Courtaulds, Ltd., Amer. dep. rec. pf. reg.| 246% |July 8|Holders of rec. July 8 | National Carbon Co., 8% ~— (quar.)- $2 |Aug. 1|Holders of rec. July 20 
Creamery Package Mfg. Co., pref. (qu.)| $1% |July 10| Holders of rec. July 1 | National Fuel Gas Co. (quar.)......- --| _25¢ |July 15)Holders of rec. June m{ 
Crowell P Publishing, 7% pref. (s.-a.)..--]| 34% |Aug. t)Holders of rec. July 24 National Lead Co., pref. B (quar.) - $1% |Aug. 1| Holders of rec. July 2 
Crum & Forster (quar.).......-.-...-- 10c. |July 15) Holders of ree. July 5 New England Grain Prod., A pref. (qu. )-| $1% [July 15|ttolders of rec. July i 
Cudahy Packing, com. (quar.)-.......-| 62%e |July 15'Holders of rec. July 5 | New Jersey Zinc, com. (quar.)....... 50c |Aug. 10|Holders of rec. July 20 
Cuneo Press, Inc , omen (quar.) 30e |Aug. 1|Holders of rec. July 20 | New York & Hond. Ros. Mng. (quar.)--| 25¢ |July 2y|Holders of rec. July 18 
6%% preferred (quar.).........-.-- 1%% |Sept. 15|Holders of rec. Sept. 1 GG, uo iacdakacvideakeneconeee 87}6c |July 29|Holders of rec. July 18 
Curtiss- Wright expert, 8% pref. (quar.)} 14% |July 15/Holders of ree. June 30 Newberry (J. J.) Realty Co.— 
Detroit River Tunnel (s. a.)....---.--- $4 |July 15)Holders of rec. July 10 6% % series A pref. (quar.).....-...| 1% % |Aug. 1)|Holders of rec. July 17 
Devonian (il Co. (quar.)....-...--..- 15¢ |July 20|Holders of rec. June 30 6% series B preferred (quar.).......| 144% |Aug. 1)Holders of rec. July 17 
Dome Mines, Ltd. (quar.)...........- 25¢ |July 20 Holders of ree June 30 Niagara Share Corp. of Md.— 
SEED 6s canbupcuiiocecesnersentons 25e |July 20 Holders of rec. June 30 Class A $6 preferred (quar.)...------| $1 ..1| Holders of reo. Sept. 15 
Dominion Textile Go.. Ltd . pret. (qu.) | $1% |suy 15{Holders of rec. June 30 Class A $6 preferred (quar.).--------| $145 |Jan2°34/ Holders of rec. 
E.1 duPont de Nemonrs & Co.— Nineteen Hundred Corp., class A (quar.)| 50c. | Aug. 15) Holders of rec. Aug. 1 
Dehenturt stoek (quar OOF - -----| $1% |July 25|Holeders of rec. July 10 Class A (quar.)..........-..-.--.--| 500. | Nov. 15/Holders of rec. Nov. 1 
Eastern Theatres Ltd... 7% pret (a. -@.).-| $3% |July 31)Holders of rec. June 30 | Noranda Mines (interim)_.......-.---. u50e |July 10)Holders of rec. June 13 
we & Walker Dry G’ jecoe Ist pf. (qu.)} $34 |July 15)Holders of rec. July 3 | Northam Warren Corp., pref. (quar.)-.- 75¢ |Sept. 1|)Holders of rec. Aug. 15 
preferred (quar.)...............- $3 |July 15'Holders of rec. July 3 Peeterred:. aGet i) « oo dipicccoemmcncn 75c |Dec. 1/Holders of rec. Nov. 15 
Eureha } FURR TANE OH cc ae in ono gumlies $1 |Aug. 1 Holders of rec. July 15 | Norwich Pharmaca) Co. (quar.)....-.- $1 |Oct. _1|Holders of rec. Sept. 20 
Fibreboard Products, pref. (quar.)-..-- $1'4 |Aug. 1)Holders of rec. July 15 | Onomea Sugar (monthly) .........---- 20c |July 20|/Holders of rec. July 10 
Finance Co of Amer.(Balt.), oe pf.(qu.)| 43%c |July 15)/Holders of rec. July 5 Otis Elevator Co., com. (quar.).......-. 15¢ |July 15|Holders of rec. June 30 
7% preferred class A (quar.).......-- 8%c |July 15|Holders of ree. July 5 Preferred (quar.) .- ...ccacccccsccce $1% |July 15)Holders of rec. June 30 
Class A & # (quar.)........-...---- 10¢ |July 15|Holders of rec. July 5 | Penman’s, Ltd., (quar.).. SEA NR ee 5e |Aug. 15|Holders of rec. Aug. 5 
Firemen's Fund Ins (quar.)...-...--.- 75ce |July 15|Holders of rec. July 5 Preferred (quar.) . ---| $1% |Aug. 1|Holders of rec. July 21 
Firestone Tire & Rubber Co., com. (qu.) 10c |July 20 Holders of rec. July 5 | Pennsylvania Salt Mfg. Co. (quar.)---- Se ‘July 15|Holders of rec. June 30 
Freeport Texas, 6% pref (quar.)......- 1%% Aug. I|Holders of rec. July 14 Phila. Insulated Wire Co. (3-a)....----- Aug. 1|Holders of rec. July 15 
General (‘igar Co, com. (quar.)...-..--] $1 Aug. 1)|Holders of rec. July 17 Phoenix Finance Corp., pref. (quar.)... 50c jJuly 10|Holders of rec. June 30 
Preferred (quar .).......-.-- --------| $1% |Sept. 1|Holders of rec. Aug. 23. | Phoenix Fin. Corp., 8% pref. (quar.)-..| 50¢ |July 10|Holders of rec. June 30 
Preferred (quar)... .--.--.- --------]| $1% |Dec. 1|Holders of rec. Nov. 24 | Piggly Wiggly, Ltd. (Can.), 7% pl.(s-a).| 34% |July 15/Holders of rec. June 30 
General I:lectric Co . com. (quar.).....- 10e |July 25] tfotders of rec. June 30a | Plymouth Cordage (quar.)........-..-|2$1.18 |July 20|Holders of rec. June 30 
®pecial (quar.) - 4 ee 15¢ |July 25!) Holders of rec. June 30a |} Premier Shares, inc., (8.-a.)...--..---- 15¢ |July 15|Holders of rec. June 30 
Genera! Hlec. Co. of Gt. Brit., ord. reg.-| zw8% |JSuly 28|Holders of ree. June 27 | Procter & Gamble Co., common (quar.)-| 37%4c |Aug. 15|Holders of ree. July 25 
Amer dep. rec. for ord. reg...---.-- zw8% |July 28|Holders of rec. June 27 8% preferred (quar.).......---.---- 2% |July 15)Holders of rec June 23 
General Mills. co’ . (quar.)...-..--.-- 75¢ |Aug. 1}/Holders of rec. July 15a | Prudential investors, $6 pref. (quar.)-..| $1% |July 15|/Holders of rec. June 30 
General Motors Corp $5 pref (quar ).| $1% |Aug. 1|Holders of ree. July 10 | Quaker (ats (quar.)...........------- $1 July 15}Holders of rec. July 1 
General Stockyurds Corp., com. (quar.) 50ce |Aug. 1/Holders of rec. July 144 Peete) (ee Se on: io ahenakionane ug. 31|tlolders of rec. Aug. 1 
$6 preferred (quar). .........-...-- $1% |Aug. 1/Holders of rec. July 14a | Quaker Oats Co., com. (quar.).-----.-- 15| Holders of rec. July 1 
Gold Dust Corp , com. (quar.)......-- 30c |Aug. 1!Holders of rec. July 10 Quarterly Income Shares, Inc. ....- 3e 1| Holders of rec. J 15 
Gotham Silk Hosiery Co., pref. (quar.)-]| $134 |Aug. 1|Holders of rec. July 12 Rand Mines, Ltd., ordinary (s.-a.) . 2 es Seer rent on - 
Gottfried Baking Co., Ine., cl. A (quar ) 75e. |Oci. I) Holders of rec. Sept. 20 Republic Stamping & Enameling Co.— 
Peaterred (QU)... ccc gen sencasse 1%% |Oct. 2)Holders of rec. Sept. 20 ey Say ae 25e |July 10|Holders of rec. July 1 
i ge re % \Jn.2 °34|Holders of ree. Dee. 20 | Roos Bros., Inc.,6%% pref..-------- h81%c |Aug. 1|Holders of rec. July 15 
Government (old Mines Areas, Ltd., reg] 60% |Aug. 17/Eolders of rec. June 30 Ruud Mfg. new common (quar.)....--- 25e |Nept. 15|Holders of rec. Sept. 5 
American deposits received. ......--. 60% |Sept. 1|/Holders of rec. June 30 | St. Croix Paper (quar.).....--.-.--.-- 50c |July 15)Holders of rec. July 5 
Grave (W RR) & Co, 4% pref, (.-a.).- 3% |Dec. 29) Holders of rec. lee. 27 San Carlos Milling (monthly).....-.-.- 20c July 15|Holders of rec. July 6 
Group No 1 Oil Corp. (quar.)...-----| $100 |July 1%|Holders of rec. July 3 | Savannah Sugar Refg. Corp., com. (qu.)| $1% |Aug. 1|Holders of rec. July 15 
Guarantee Co of North Amer. (quar.)..| $1% |.July 15|Holders of ree. June 30 Geen (ees... canendoansac $1% |Nov. 1|Holders of rec. Oct. 14 
Hamilton Woolen. _.........--------- $2 July 15}Holders of rec. June 30 Preferred (quar.)........-.-.---.-- 1%% |Aug. 1)|Holders of rec. July 15 
Handwy Page, Ltd., Amer. dep. rec....|zw10% |July 25|Holders of rec. June 27 Preferred (quar.)....-------------- 1% % |Nov. 1)Holders of rec. Oct. 14 
Hannibal bridge Co., com. (quar.)...-.| $2  |July 20/Hotders of ree. July 10 | Scott Paper Co., ser. A pref. (quar.)....| $1% |Aug. 1/Holders of rec. July 17 
Quarterly aeeeee---] $2 |Coet. 20] Iolders of rec. Oct. 10 Series B preferred (quar.).....-. ----| $1% |Aug. 1|Holders of rec. July 17 
Harbauer Co., 71% pref “(quar. )..-.----| 14% jOct. 1)Holders of rec. Sept 21 Seeman Bros., Inc., com. (quar.).....-. 62'ge |Aug. 1|Holders of rec. July 15 
7% ore ferred (quar)... 1%% | 1-1°34 |Hoiders of rec. Dee 21 Selected Managements Tr. Shs........| 5.ve |July 15)|Holders of ree. June 30 
Harbison. Walker Refractories, ‘pref. (qu. } $1 % |July 20/Holders of rec. July 10 Sharpe & Dohme, pref. A (quar.)....... 50c |Aug. 1|Holders of rec. July 14 
Hardesty (R.). 7% peet (quar.).......| 1% % [sept 1|Holders of reo Aug 15 PE Bias de wdbanbwaibancaed h$1 |Aug. 1|Holders of rec. July 14 
7”. preferred (quar.). _. ~-2--] 1% % [Dee I/Holdere of rec Nov 16 | Shattuck (Frank G.) Co. (quar.)..-...- 6c. |July 10/Holders of rec. June 20 
Hercules Powder Co., pref. (quar.).---| $1% | Aug 15|Holders of rec. Aug. 4 | Sheaffer (W. A. oo 5 “+ i pref. (quar.).....| $2 July 20/Holders of rec. June 30 
Hershey Chocolate C orp. com. nk )- 75¢ |Aug. 15|/Holders of rec. July 25 Preferred (quar.)....- AR Fe Oct. 20) Holders of rec. Sept. 30 
Convertible preference (quar.)...-.- $i |Aug. 15|/Holders of rec. July 25 | Sioux City Stkyds.. $6 of. “(quar.)..--.-| 37%. |Aug. 15|!tolders-of ree Aug. 15 
Hibbard, Spencer, Bartlett & Co. (mo.) Oc |July 28}Holders of rec. July 21 $A preferred (quar.)..........---.--| 37 %e. | Nov. 15] Folders of ree. Nov. 15 
PN ik cance cords de haias knw 10¢ |Aug. 25|Holders of rec. Aug. 18 | Solvay Amer. Invest., pref. (quar.).....| $13 |Aug. 15|Holders of rec. July 15 
MOE cb anitks wince 40 e+nberebnes 10c |Sept. 29} Holders of rec. Sept. 22, | Southern Acid & Sulphur Co., Inc., ‘ 
Hollinger Consolidated Gold Mines— Common (quar.).....-..--...------| 50c. |Sept. 15|Holders of rec. Sept. 10 
ON RPE GEG SLEEP RE NS 5c |July 15|Holders of rec. June 30 | Southland Royalty Co., com. (quar.)..- Se |July 15|Holders of rec. July 1 
- Honolulu Plantation Co. (monthly)---.- 25e |July 10)Holders of rec. June 30 Spicer Mfg. Corp., preference (quar.).-. 75¢ |July 15|Holders of rec. July 3 
Horn & Hardart (N. Y.) com. (quar.).- 50c |Aug. 1)/Holders of rec. July 11 Standard Oil of Ohio $5 pref. (quar.)....] $14 |July 15] Holders of rec. June 30 
Preferred (quar.)........---------- $1% |Sept. 1)Holders of rec. Aug. 11 | Stanley Works, 6% pref. (quar.).......| 374c |Aug. 15|Holders of rec. July 31 
Household Finance, com. A & B (quar.)- 75¢e |July 15)Holders of rec. June 30a | State street Investment Corp. (quar.)-.. 40c |July 15|Holders of rec. June 30 
WORTON REED. Vnciscncancsmetoes $1.05 |July 15|Holders of rec. June 30a | Steel Co. of Canada (quar.)......-....- 30c |Aug. 1/Holders of rec. July 7 
Howe Sound Co. (quar.)........------ 10c |July 15, Holders of ree. June 30 Preferred (quar.)....... o-----------| 43% 0 |Aug. 1/Holders of rec. July 7 
Idaho Maryland Consol. Mines.......- 2c jJuly 15)Holders of rec. July 1 | Suez Canal ..........--.------------| 2610 fr... 25] -- - e+ - o-oo -- oes 
Incorporated Investors (s.-a.)..-...--- 25 |July 15|Holders of rec. June 20 ”15| Holders of rec. Aug. 25 
Indu-triat Cotton Mills. 7% pref (quar )| 1%% |Aug. 1|Holders of rec. July 20 15|Hoiders of rec. Nov. 25 
Internat. Business Mach. Corp. (quar.)} $1% |July 10) Holders of ree. June 2%a Holders of rec. Aug. 10 
MONT oi. ic cékbddn ope neteash $1 |Oct. 10 Holders of rec. Sept. 22 1|/Holders of rec. Nov. 10 
Interna. Cigar Mach. Co., com. (quar.)| 37%c |Aug. 1|Holders of rec. July 15 ifs 15) Holders of rec. July 5 
Internation.) Horvester Co com (qu.)- 15¢ |July 15|Hulders of rec. June 20 | Supervised Shares, Inc. (quar.) 6e 15| Holders of rec. June 30 
International Printing Ink Corp— Tacony Palmyra Bridge. 74% pt. (qu.)| 14% |Aug. 1|Holders of rec. July 1 
} Preferred (quar.)...........---.---| $144 |Aug. 1 Holders of rec. July 15 | Teck Hughes Gold Mines, Ltd. (quar.) .- 15e |Aug. 1|Holders of rec. July 1 
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July 8 1933 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 1 1933. 























*Surplus and| Net Demand Time 
Clearing House * Captal. Depostts, Deposts, 
Members. Average. Average. 
$ $ 

Bank of N. Y. & Tr. Co. 6,000, 83,101,000 8,914,000 
Bank of Manhattan Co_.| 20,000, 238,928,000} 32,603,000 
National City Bank_.._| 124,000, @835,910,000} 158,429,000 
Chemical Bk.& Tr.Co..| 20,000, 256,166,000} 26,374,000 
Guaranty Trust Co... _- 90,000,000 0887,299,000] 48,425,000 
Manufacturers Trust Co.| 32,935, ,068, 94,255,000 
Cent. Han. Bk.& Tr.Co} 21,000, 498,789,000} 51,724,000 
Corn Exch. Bk. Tr.Co..| 15,000, 179,043,000] 20,237,000 
First National Bank...-| 10,000,000 3,111, 28,454,000 
Trust Co........ 50,000,000 318,343,000] 54,227,000 
Continental Bk. & Tr Co 4,000, ,836,000 1,462,000 
. National Bank-...| 148,000,000 c1,124,314,000| 87,991,000 
Fifth Avenue Bank... _- 500, 44,320,000 2,819,000 
Bankers Trust Co______ 25,000,000 700] 4514,110,000} 52,524,000 
Titie Guar. & Trust Co..| 10,000,000 23,470,000 242,000 
Marine Midland Tr.Co.| 10,000,000 356,000 4,016,000 
Lawyers Trust Co...... 3,000,000 8,018,000 1,562,000 
New York Trust Co_...} 12,500,000 193,313,000] 16,391,000 
Com’! Nat Bk. & Tr. Co_ 7,000,000 .776, 2,196,000 
Public Nat. Bk. & Tr.Co. 8,250,000 39,510,000} 29,206,000 
| | RES oA 617,185,000! 755,375,500' 5,892,781,000' 722,051,000 














Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Concluded). 
ph Corp. (quar.)....-.----- 25¢ |Aug. 1)Holders of rec. July 14 
Texon Oil & Land Co. (quar.).....-.-.-- 15¢ |July 18)Holders of rec. July 3 
tg. ad mo ee ae 90¢c |Aug. 15| Holders of rec. July 31 
Timken Co. (quar.)..... 15¢ |Sept. 5|Holders of rec. Aug. 18 
FN reee p BR bean ne en 1 Lad. =. “~ )--| $1% |July 15) Holders of rec. June 30 
$1% . 1)Holders of rec. July 15 
Holders of rec. June 20 
Holders of rec. June 224 
Holders of rec. Aug. 15 
Holders of rec. Nov. 15 
Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. Sept. 30 
Holders of rec. Dec. 30 
Holders of rec. June 30 
Holders of rec. Sept. 30 
Holders of rec. Dec. 30 
Holders of rec. July 3 
Holders of rec. July 3 
1)Holders of rec. July 3 
- 1)Holders of rec. July 19 
ug. 1|Holders of rec. July 19 
Univeral Trust GRAt06. in cbssecscccee July 15)Holders of rec. June 30 
Vulcan Detinning Co., pref. (quar.)-.... 1%% |July 20) Holders of rec. July 74 
Preferred ( Dictkdussibitinimieoe 1%% \Oct. 20|)Holders of rec. Oct. 64 
Walgreen Co., com. (quar.).......---- Aug. 1)Holders of rec. July 15 
Western Grocers, Ltd., a (quar.)....| %$1% |July 15) Holders of rec. June 30 
a . (quar.).... 25¢ |July 31/ Holders of rec. June 30 
Westmoreland, Inc. (quar.)..........- 30c |Oct. 1)Holders of rec. Sept. 15 
White (S..S.) Dental Mfg. (quar. esuses 10c |Aug. 1)Holders of rec. June 14 
Wichita Union any ge nh “> pt. (s.-a.) sis re - ‘papa mraieelene eae 
Winstead Hosiery Co. (quar.)-.-.---.-- 2 olders % 
ebeesbbe bnoccedbvonscces $1% tt Holders of rec. Oct. - 
Wilt CUE ) cninwbesdc cntssovsccos 256 Holders of rec. Sept. 
da tpi edimashinmetecsow 25c¢ Jend 34 Holders of rec. Dec. 12 
wien (Win) Jr. Co. (monthly) -...... 25¢ |Aug. - pooner of rec. July 20 
Wyatt Metal & Boiler Works (quar.)_..' $1% ‘Oct. 1'...--...-......------. 





t The New Sat Some Reare> S00 See tes Sets SH aed be quoted ex 
dividend on this date and not until further notice 


Quoted ex dividend on this 

cian aaa 

. @Pay 

Jf Payable in common stock. g Payablein scrip. & On accoung of accumulated 
dividends. able in preferred stock. 

m Amer. Cte Power & Lt. Corp. pay 1-32 of 1 sh. of class B stock or cash at the 

The m must receive notice within 10 days after 

holders of record date to receive cash. 

n Dividend of Commerciai investment Trust is at the rate of 1-52 of 1 nh. of 
com. stock per sh. of conv. pref., opt. series of 1929, or in cash, at the option of the 
holder 


o Unilever, ep t of silver will be fixed according to the rate of sterling- 
guilder excha on A 

Dp Blue Ridge Corp. oud a div. at the rate of 1-32d of one share of the common 
stock of the corporation for each share of such preference stock, or, at the option of 
such holders (providing written notice thereof is received by the corporation on or 
before May 15 1933) at the rate of 75c. per share in cash. 

r Im the case of non-residents of Canada a deduction of a tax of 5% of the 
amount of such dividend will be made. 

s American Cities Power & Light Corp., optional div. of 1-32 of 1 shares of 
class B stock or at holders i 75 cents cash. 

¢ Payable in Canadian fun 

u —— in United States +a 

oA unl 

w Leas Geauetion for expenses of depositary. 


s Less t. 
4 A deduction has been made for expenses. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out ail statements 
previously issued and now make only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


*As per official reports: National, March 31 1933; State, March 31 1933; trust 
companies, March 31 1933. e As of June 8 1933. /f As of May 3 1933. g As of 
April 14 1933. h As of May 25 1933. i As of April 10 1933. 


Includes deposits in foreign branches as follows: a $193,225,000; b $57,071,000; 
¢ $70,288,000; d $28,924,000. 

The New York “Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ended June 30: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, JUNE 30 1933. 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 





















































Loaus, Res. Dep., | Dep. Other 
Disc. and Cash. N.Y.and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostis. 
Manhattan— $s $ s $ 3 
Grace National_-_-._- 19,422,700 107,700} 1,583,800} 1,947,000] 18,410,900 
__ See ee 2,606,868 95,750 510,842 355,322] 2,838,842 
Brooklyn— 
Peoples National_...| 5,368,000 87,000 327,000 48,000} 4,871,000 
TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Res. Dep., | Dep. Other 
Disc. and Cath. N.Y.and | Banks and Gross 
Investments . Elsewhere. | Trust Cos. | Depostis. 
Manhattan— $s = $s 
CM. ch ane acme 17,324,200] *2,942,900 ° eae eee 18,778,900 
EES 6 i ie com ves 56,643,000) *3,184,100) 14,077,800] 2,327,200] 65,671,900 
6,048,611 40,255 16,381} . 479,459) 5,452,046 
9,238,191 *449,661 385,196 479,022} 8,890,666 
17,821,400) *2,112,600 431,200 d 15,951,900 
United States_..... 71,910,825) 5,465,567} 16, 400, ee 66,274,045 
Brooklyn— 
og ee 86,880,000} 2,638,000} 20,364,000 101,000} 95,056,000 
Kings County --_.-..- 22,833,231! 1,479,215! 7,153.009!  ______ 24,830,939 





* Includes amount with Federal Reserve as follows: County, $2,691,600; Empire, 
$2,216,100: Fiduciary, $215,057; Fulton, $1,986,000. 








Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Juty 5 1933, in 
comparison with the previous week and the corresponding date last year: 





July 5 1933. June 28 1933. July 6 1932. 
$ 






































July 5 1933. June 28 1933. July 6 1932. 
Resources— $ $ Resources ( (Concluded) — $ 3 
Gold with Federal Reserve Agent..-..... 599,706,000 635,416,000 424,572,000 | Due from foreign banks (see mote)__...-- 1,372,000 1,312,000 950,000 
Gold redemption tund with U.S. Treas’y. 8,057,000 7,057,000 13,779,000 | F. R. notes of other banks.-.........-- 5,212,000 4,610,000 3,828,000 
Un Mnccthtuctopanvacases 90,352,000 89,497,000 110,383,000 
Gold held exclusively agst. F.R. notes. 607,763,000 642,473,000 438,351,000 | Bank premises___............._....-- 12,818,000 12,818,000 14,817,000 
All other resources-_.............-...-- 24,237,000 23,194,000 25,982,000 
Gold settlement fund with F. R. Board... 143,600,000 162,649,000 60,268,000 
Gold and gold certificates held by bank.. 106,783,000 100,138,000 209,777,000 Total resources..............--.-.-- 1,899,559,000 1,940,415,000 1,763,009,000 
Total gold reserves. .........-------- 858,146,000 905,260,000 708,396,000 
TAabiltttes— 
I 76,768,000 86,767,000 69,034,000 | F. R. notes in actual circulation. -_-...-- 672,285,000 648,628,000 613,511,000 
F. R. bank notes in actual circulation. -- 57,122,000 55,358,000 -.._______ 
Total gold reserves and other cash----. 934,914,000 992,027,000 777,430,000 gy ed bank—reserve acc’t.. 872,943,000 955,949,000 858,279,000 
SOWIE hi os oak oo kdckaweccucs 32,108,000 14,120,000 20,514,000 
Redemption pad R. bank notes... -.- 3,500,000 CIAGGE. seca staan Foreign bank (see nofe).-........--- 4,844,000 7,068,000 3,103,000 
Bills discoun’ Special deposits—Member bank-.--..-- 5,542,000 i eae 
Secured oo “7 8. Govt. obligations- ~~. 21,512,000 22,050,000 61,790,000 Non-member bank-.-.......-...-- 1,321,000 aii ee i ln 
Other bills discounted..........--.-- 33,244,000 36,105,000 41,092,000 CEE Site hascceuicsncucceee 15,249,000 14,135,000 22,232,000 
Total bills discounted.........--..- 54,756,000 58,155,000 102,882,000 EMD kiccwsenesccannecce 932,007,000 997,731,000 904,128,000 
Deferred availability items.........._.- 86,986,000 86,316,000 99,000,000 
Bills bought in open market--_-......-..-.-. 17,385,000 2,511,000 29,944,000, oes SEE Mibccncsccctaducobenccesd 58,535,000 58,535,000 59,185,000 
U. 8. Government securities: SE St eibinnbktedersvosncase ce 85,058,000 85,058,000 75,077,000 
EL SEEDS ALE EAS a 181,386,000 182,314,000 182,938,000} Ali other is cccknbnackpbésanaws 7,566,000 8,789,000 12,108,000 
Treasury notes............-.-.--.-- 264,108,000 268,616,000 97,444,000 
Certificates and bills..............-.- 307,807,000 ,098, 411,998,000 PE iv ccanacoctaheosnenecs 1,899,559,000 1,940,415,000 1,763,009,000 
Total U. 8. Government securities... 753,301,000 751,028,000 692,380,000 | Ratio of total gold reserves & other cash* 
aa ‘inti ‘ 712,000 +263 ,000 4,413,000 to deposit and F. R. note Liabilities 
er securities SE adnidasccnes ~ sabativencs condcphgud | socedbanne 1 QUES bdsdeesocddcesiccdcdgnons 58.3% 60.3% 51.2% 
Contingent lability on bills purchased s ex 
Total bills and securities (see mote).... 827,154,000 813,957,000 829,619,000 for foreign correspondents-_.......... 12,249,000 11,444,000 23,495,000 








. pe cash" does not inciude F R. notes or a bank's own F. R. dank notes. 


to foreign corer 
So “Other a Te 


with the statement of Oct. 17 1925, two new items were added in order to show 
ts. oD meng 9 caption “All earnings assets,” made 

earnings assets” to “Total bills and seourt The latter 
ofthe discount mooegtanoe nad Spembiten anediond eaker the seeviditas nf damien 10 e204 12 ot tan Penmmn: 


ee ees Letaemetions Coeds Back asbernaves pg a 
was jopted as a More accurate description 0 the to 
Reserve Act, wnich it was stated are the only items ineludde 


Pekeeel testeeantaam nce uabenens bebe chened and amounts 
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of the twelve Reserve banks 
as a wholein comparison with the figures for the seven p 
second table shows the resources and liabilities se 
ment (third table followi 
and the Federal Reserve 
bank notes issued and the amount held by the Federal Reserve banks 
bank notes. The Reserve Board’s comment upon the returns for the lates 


and Discussions.”’ 


Financial Chronicle 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursda 
at the close of business on Wednesday. 


In the first table we preseuv th 
weeks and with those of the corresponding week last year. The 
parately for each of the twelve banks. The Federal Reserve note state- 


regarding transactions in Federal Reserve notes between the Reserve Agents 
The fourth table 
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afternoon, July 6.and showing the condition 
the results for the System 


(Federal Reserve Bank Note Statement) shows the amount of these 


with the collateral pledged against outstanding 
appears in our department of “Current Events 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 5 1933: 





June 21 1933. 


June 14 1933. 


June 7 1933.|May 31 1933. 


Muy 24 1933. 


May 17 1933./July 6 1932. 





RESOURCES. 
Gold with Federal 


Gold held exclusively agst. F. R. notes 
Gold settiement fund with F. R. Board.. 
certificates he 


Total gold reserves and other cash.... 
ve cash 


Non-reser 


Redemption fund—F. R. dank notes -_- 


Bilis discounted: 


Secured by U. 8. Govt. obligations... 
Other bilis discounted_.............. 


Total bilis discounted ............... 


Bilis bought in open market. 


0.8. Government securities—Bonds -_ 
SIS MOND a. cei bcekewbnsanaea 


no’ 
Special T 


reasury certifica 
Other certificates and bills 


LIABILITIES, 


F. R. notes in actual 


circulatio 
F. R. bank noteg in actual circulation ._. 
Deposits— Member banks—reserve acc’t-_ 


Foreign banks. ...........-.---...-- 
Special deposits: Member bank 
Non-member bank... 


TO GIROES « oc ccwetctncconcese 
Deferred availability items_. 


Capital paid in.......... 
Sur 


SRO a 


Total liabilities.............-.....-. 
Ratio of goid reserve to deposits and 
F. R. note liabilities combined - . ..._. 
Ratio of total reserve to deposits and 
F. R. note liabilities combined _ . ..... 
Ratio of total gold reserves & other cash to 
deposit & F.R. note liabilities combined 
Contingent ability on bilis purchased 
for foreign correspondents 


$ 
2,756,903,000 
44 


* ’ 


3% 
2,816,469 
42, 


$ 3 
2,787 ,074,000/2,813,639,000 
45 000; 44 000 


’ , 


$ $ 
2,832,714,000/2,731,939,000 
46 000} 





$ 
1,926,767,000 


54,824, 61,256,000 








2,801,153,000 
534,924,000 


197,131,000 


2,859,375,000 


2,832,598 ,000)2,857,992,000 
436,613,000] 409,834,000 
252,774,000] 252,072,000 


2,879.052,000|2,786,763.000 
359,464,000] 346,260,000 
260,718,000] 334,485, 


1,988,023,000 
250,643,000 
339,784,000 








3,533,208 ,000 


a 
287,060,000 


3,532,790,000 


3,521,985,000/3,519,898,000 
d a 
290,192,000} 286,770,000 


3,499,234,000/3,467 508,000 
a a 
308,706,000} 303,983,000 


2,578,450,000 


257,195,000 








3,820,268,000 


a 
7,392,000 


47,477,000 
174,579,000 


3,826 ,044,000 


3,812,177,000/3,806,668,000 
a a 
7,242,000 6,242,000 


55,335,000|/0 66,014,000 
221,330,000/) 235,960,000 


3,807 ,940,000/3,771,491,000) 2,835,645 ,000 
a a a 
6,242,000 4,992,000} ---------- 


64,472,000; 73,379,000] 190,828,000 
247,693,000] 256,846,000] 308,998,000 





222,056,000 

8,827,000 
441,030,000 
693,482,000 


820,162,000 


276,665,000} 301,974,000 

11,411,000} 19,862,000 
03,000] 441,071,000 
,000}) 656,593,000 


794,968,000} 791,914,000 


Heapoes 330,225,000} 499,826,000 


77,543,000] 77,353,000 
420,992,000 004,000 


992, 429,004, 
629,583,000} 594,482,000} 274,746,000 


801,523,000} 821,124,000/1,097,315,000 





1,954,674,000 


2,923,000 


1,932,444,000 
000 


1,889,578,000 
000 


1,861,712,000) 1,836,598,000) 1,801 ,065,000 
000 5,404,000 


5,993,000 





54,312,000 
50,951,000 


3,810,000 3,815,000 
1 000 


15,143,000 


334,699,000} 316,047,000 
54,312,000} 54,255,000 
49,300,000} 48,020,000 


925,000|2,249,770,000|2,384,237,000 
{93,000} ~"3,662,000| 2,655,000 
17,921,000] _ 19,095,000] _ 13,082,000 
816,172,000] 859,775,000] 391,960,000 


54,251,000} 58,113,000 


4,255,000 251, 
47,146,000 44,949,000 46, 251,000 





6,525,726 ,000 


3,090,286 ,000 
2,205,302,000 


117,774,000 
129,527,000 
1 000 


78,696,000 
19,314,000 
43,833,000 


6,570,299,000 


3,1 Liye 4 
2,281,378,000 


6,485,530,000/6 466,427,000 


3,163,689,000/3,203,102,000 
104 000} 96 


2,203,889,000!2, 166,721,000 
32,173,000, | 72,328,000 
42,208,000 


7,848,000 
90,942,000] 83,637,000 
18,671,000} 18,059,000 
44,732,000} 45,180,000 





6,475, 194,000|6,507,985,000|5,731,943,000 


3,221,429,000|/3,299,995,000|2,868, 163,000 
74 000 


0co i 
000|2,114,283,000}1,962,989,000 
000 1 000 


31,260, 40,336,000 


15,867,000} 22,943,000 8,752,000 
8 000 


45,347,000] 46,859,000} 32,915,000 





2,486,760,000 
b147,665,000 





377,793,000 


278,599,000 
b26,849,000 


2,481,003,000 


2,432,615,000|2,393 773,000 
328 


318,082,000 


:902,000 
150,052,000} 150,271,000 
278,599,000) 278,599,000 
26,789,000} 26,320,000 





2,392,817,000/2,320,454,000|2,044,992,000 
322,322,000} 359,558,000} 370,623,000 
150,287,000] 150,217,000} 154,788,000 
278,599,000] 278,599,000] 259,421,000 
25,529,000] 24,944,000} 33,956,000 





6,525,726 ,000 


36,948,000 





Maturtty Dtstributton of Bitlis and 
Short- Securtites— 


Total bills discounted_..........-... 
1-15 days bills bought in open market... 
16-30 days bills bought in open market... 
31-60 days bills bought in open market... 
61-90 days bills bought in open market-- 
Over 90 days bills bought in open market 


Total bills bought in open market... 
ficates bills 


1-15 days U. 8. 


63.3% 


68.5% 


146,300,000 
14,036,000 
35,965,000 
20,653,000 

5,102,000 


6,570,299,000 


6,485,530,000/6 466,427,000 
62.8% 62.9% 











So 
S55 


2y8 
ss * 


=& 


6,475,194,000|6,507,985,000/5,731,943,000 
62.3% 61.6% 52.4% 
67.8% 67.1% 57.7% 

36,770,000} 38,886,000 73,775,000 


195,699,000] 212,662,000] 347,952,000 
22/19 22'485,000 


31,666,000 


26,813,000] 23,570,000] 56,940,000 
61,411,000] 64,943,000 
047,000 6,565,000] 22,239,000 


41,029,000 








23838 | 88858 


cesee | s 


& 
OF) NAN 


gees | Seees 


— ats aS 
S83 


BE 


#18 Tease 330,225,000] 499,826,000 


,036 ,000 42,528,000 
oe ass 000 6,767,000 


0900 2,634,000 6,249,000 
000 


5,340,000} 21,796,000 


Se ne eee ee , 





PY 





'000| 77,353,000 
81,475,000 
109,320,000 


405,455,000] 458,618,000 











801,523,000] 821,124,000/1,097,315,000 
5,174,000 6,192,000 5,801,000 
127,000 





25,000 25, 31,000 
0,000 10,000 45,000 
50,000 50,000} ---------- 








5,386,000 5,404,000 5,993,000 





Federal Reserve Notes— 


Issued to F. R. Bank by F. R. Agent... 
Federal Reserve Bank 


Held by 


In actual circulation..............-.- 


3,362,087 ,000 
271,801,000 


3,380,077,000 


3,471,471,000}3,556,604,000/3,093,935,000 
250 000 


56,609,000] 225,772,000 





3,090,286 ,000 





3,118,379,000 


3,221,429,000|3,299,995,000/|2,868, 163,000 





Tete 6 iccses petmcniimmad a ctncbccce 


1,528,968,000 
1,227,935,000 


504,200,000 


126,141,000 


1,478,034,000 
1,338 ,435,000 


471,900,000} 613,400,000 


1,457,279,000)1,381,104,000) 944,252,000 
1 Oe eens 1 eee 982,515,000 
7 


49,447,000} 522,675,000 
682,000,000 














3,387,244,000 








3,434,939,000 





3.455.396 .000'3 484,936 .000 











3.522.374,000!3.594,786.000!3, 131,442,000 





bd “Other cash” does not include Federal Reserve notes or a Bank’s own Federal Reserve bank notes. @ Now included in ‘‘other cash.” 0 Revised. 


—————SSS——————————————>>>—~—>>>>>>> —>S>>>>>E|[7=l“UIEoUoUoUL  ————SSSSSS===> 
VEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 5 1933 





Two Ctphers (00) omitted. 















































Pederal Reserve Bank of — Phtia. |Cleveiand. Rtchmond| Atlanta. | Chicago. |S. Louts. k Ken.Cty | Daas. |san Free 
‘ RESOURCES. $s $ $ 3 f 7 

187,000,0|222,770,0 778,072,0]122,309,0 102,290,0] 26,803,0]202,263,0 
Gold pa 2 fat ~ OS Treas. 4,219.0] 5,459.0 4,403,0] 1,174,0] 1,951,0] 1,664.0] | 1,225,0| | 7,516,0 
Gold held excl. agst notes 191,219,0!228,229,0 782,475,0|123,483,0| 67,730,0|103,954,0| 28,028,0|209,779,0 
Gets estate's tual Nib FR Dd 20,121,0| 52,361.0 114,918.0] 26,052; ‘0| 26.770,0] 14,385,0| 21,679,0 

Gold & gold ctis. held by banks.| 209,708,0| 21,613,0 14'3820| 5,076.0 6,727.0] 1.200. 13.099,0] 5.851, "407. 
Total gold reserves._..__._.- 13, 549,092,01309.066,0 225,722,0'285,666,01158,169,0'119,091,0' 904,120,0!150,735,0' 88,425,0'143,823,0! 48,264,01257,865,0 
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278 Financial Chronicle July 8 1933 
Weekly Return of the Federal Reserve Board (Concluded). 
Two Ctphers (00) omtted. Total. Boston. | New York Phtla. |Cleveland | Richmond| Adana Chicago. | St. Louts.|Minneap Kan.cw| Dailas. |San Fran. 
RESOURCES (Concluded)— + a i g i 5 $ £ $ $s $s s I 

Other + ~ mali mindy sedan assiaso.] 16,535,0| 76,768,0) 25,675,0| 21,875,0) 14,087,0) 13,153,0} 34,480,0) 11,927,0 4,163.0) 10,268, 8,172,0| 18,356,0 
Tota! gold reserves&ot her cash/3,804,551,0|325,601,0| 934,914.0/ 251,397 ,0|307 ,541,0) 172,256 ,0)132,244,0 938,600.0) 162,662,0) 92,588,01154,091.0| 56,436,0/276,221,0 

Redem fuud—F.R dank nvtes. 8,014.0} 1,000.0 # x 314, PEGL weeves 50,0 2,000.0} 100, 100, 50, a 250,0 

Bille discounted: 

Bec by U.8 Govt. obligations 43,335, 2,171.0 21,512,.0} 5,899, 3,478.0} 2,022,0 226.0 1,049.0 948, 127, 1,021, 114, 4,768,0 
Other bi ted.......| 138,468,0] 6,666.0] 33.244,0) 28,514,0} 8,065,0) 11,518,0) 8,067.0) 11,398,0) 1,647, 4,787.0} 7,694.0} 3,144.0} 13,724,0 
Total bilis discounted ...... 181,803,0| 8,837.0 54,756,.0| 34,413,0] 11,543,0] 13,540,0) 8,293.0 12,447,0| 2,595.0) 4,914, 8,715.0) 3,258.0) 18,492,0 

Bille bought in open market..-.. 23,084,0 522,0 17,385,0 750,0 702,0 276.0 248,0 929,0 207, 140, 206, 305.0} 1,414,0 

0. 8. Government securities: 

DOGG otatihnn andosmemene: 440,779,0| 21,560,0] 181,386,0| 29,732,0] 34,436,0) 10,777.0| 10,418,0| 66,767,0) 14,286,0] 16,816,0| 11,883,0] 17,307,0) 25,411,0 
Treasury notes .........--- 697,514,0| 41,627,0] 264,108,0} 52,655,0| 68,735,0| 21,508,0) 20,768,0| 93,34t,0) 27,517,0) 18,561,0] 23,376,0) 14,587,0) 50,726,0 
Speciul Treasury certificates..| -......-]| ------| --------|  ------] ------| | ------ Per eer rey a ee a ere a 
Certificates and bills ........ 856,965,0] 48,643,0] 307,807,0] 61,532,0} 80,321,0| 25,1330) 24,268,0 151,817,0] 32,154,0) 21,649,0) 27,317,0) 17,046.0| 59,278,0 

Total U S Govt. securities. |1,995,253,0)111,830,0] 753,301,0)143,919,0}183,492,0) 57,418,0) 55,454,0) 311,930.0 73,957,0| 57,026,0) 62,576,0' 48,940,0)135,415,0 

Other securities .. ........-.- ; et eee’ 1,712.0 OY ees eee ee. eee SOM séusnn Dt | atheist eescel -“spient 

Bills discounted for, or with 
(—), other F. R. banks......) -------)] ------]  --------] ene n ee] ween nn] enn n ne] enn nne] ene nn enn] ennenn]  cneee-] en ne--] enee--] 0 ------ 
Total billie and securities... - 2,202,442,0}121,189,0 827,154,0'179,607.0 195,737.0| 71,234.0! 63,995,0| 325,356.0| 76,759,0| 62,090,0) 71,497.0, 52.503,0)155,321,0 

Due from foreign banks... .... 3,729.0 286,0 1,371.0 411.0 369,0 145.0! 131,0 509.0 18, 12,0 10%.0! 108,0 261,0 

Fed Res. notes of other banks. 15,.416,0 306.0 5,.212,0 261.0 830,0 991.0 82,0 2,229.0 942, 458.0] 1,580.0 224.0) 1,554.0 

Uncollected items............-. 357.321,0| 43,537,0} 90,352,0| 28.600,0} 34,008,0} 31,475,0, 10,634.0 43.915,0) 14,423,0) 11,031.0) 213,090.0] 13.664,0} 13,692,0 

Bank WG su cnncticsndcons’ 54,366,0| 3,280.0: 12,818,0| 3.447,0} 6,929.0} 3,238,0) 2,.422,0 7,605,0| 3,285, 1,747.0} 3,559.0] 1,792.0) 4,244.0 

Al! other resources. .........-.- 51,163,0 713.0 24,238,0| 3,717,0} 5,752,0) 4, 0} 4,873.0 1,911,0 707.0} 1,548.0 912.0} 1,465.0} 1,321,0 
Total resources............- 6,497 ,002,0,495,912,0] 1,899,559,0|467,754,0,551,516,0/284,345,0 215,278,0)1,322,125,0,258,896,0)169,574,0 253,787 ,0| 126,392,0 452,864,0 

LIABILITIES. | | | 

F. R notes in actual circulation |3,115,331,0 225,527.0] 672,285,0|241,888,0 307,403,0/141,993,0 119,550.0| 791,792,0 140,962,0] 92,245,0 113,257.0) 36,179,0 232,250,0 

Re — notes In act’] circul’n| 124,012,0; 13,566,.0 57,122,0 madertens a oe | 2,578,0 31,309,0 346,0} 1,107.0 981,0} 1,810.0; 4,238,0 
posits: | 
Member bank-reserve account/2,218,912,0|172,778,0| 872.943,0|130,514,0|146,085,0| 76,707,0, 55,174,0| 346,022,0) 71,755,0) 48,421.0| 94,613.0) 56.807.0 147 ,093,0 
Government............---- 67 965.0 705,0| 32,108,0| 2,684.0) 3,611.0] 2,247.0) 3,470.0 7,442.0} 3,126.0 $02.0) 1,942,0] 1,213.0} 8,725.0 
Foreign bank..............- 15,984,0} 1,221.0 4,844,0| 1,756,0) 1,656.0 652.0 585.0 2,175.0 569,0 385.0 485, 485,0| 1,171.0 
Special— Member bank .....- 77,.196,0| 3,158,0 5,542.0} 8,803.0) 5,924,0) 5,046.0) 2,886.0 29,737,0} 3,683.0) 1,483.0) 5,343.0 302.0} 5,289.0 

Non-member bank. ......- SURO. = badane 1,321.0} 1,981.0) 166,0| 3,144.0 238.0 7,124.0} 3,867.0 882, UU ee 696,0 
deposite.............- 51,082,0| 4,475.0 15,249,0 129.0} 3,740,0| 5,047,0) 2,337,0 5,048.0} 3,261,0} 4,093.0 416.0 549,0| 6,738,0 
Total deposits. ..........- 2,450,724,0|182,427,0| 932,007,0] 145,867,0|161,182,.0] 92,843,0) 64,690,0| 397,548,0) 86,261,0) 55.866.0)102,965,0| 59,.356.0)169,712,0 

Deferred availability items... 357 ,504,0| 42,788,0 86,986.0| 28,.427,0| 34,005.0| 30,367,0) 10,145,0 45,526,0) 15,957, 9,455.0) 23.506,0|] 15.613,.0! 14,729,0 

Capital paid in ..........---- 146,796,0| 10,608,0 58,535.0|) 15,.806,0} 12,902,0| 5,463.0) 4,872,0 13,079,0} 4,011,0} 2,822.0) 4,249.0) 3,882.0) 10,567,0 

Burplus..........-.....-...--| 278,599.0 ,460,0 85,058,0} 29,242,0| 28,294,0] 11,616,0| 10,544,0 39,497,0) 10,186,0] 7,019.0] 8,263.0) 8,719.0) 19,701,060 

All other Iabi pttobooesnee 24,036,0 é 7,566,0 783,0} 2,516,0} 1,063,0) 2,899,0 3,374.0) 1,173, r 7 833, 1,667 ,0 
Total liabilities. ............ 6,497 ,002,0]495,912,0]1,899,559,0|467,754,0/551,516,0/283,345,0|215,278,0) 1,322,125,0/258,896,0 169,574,0| 253,787 ,0| 126,392,0/452,864,0 

Memoranda. 

Ratio of total goid reserves and 
other cash* to deposit & F. R. 
note Ilabilities combined... - 68.4 79.8 58.3 64.8 65.6 73.4 71.8 78.9 71.6 62.5 71.3 59.1 68.7 

Contingent Hability on bille pur | 
e for tor'ncorresponden's' _36,140,0! 2,619.0! _12,249,0! 3,767,0! 3,551,0! 1,399.0! __1,256,0 4,663,0! 1,220,0 825,0| 1,040,0) 1,040,0! 2,511,0 

* «ther cash" does not include Federal Reserve notee or a Bank's own Federal Reserved nk notes. 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. |New York.| Phtla. |Cleveland.|Rtchmond| Atiania. | Chicago. |S. Lowss.|tnneap. Kan.Cty.| Dallas. | Sun Fran, 
Tw Ctphers (00 omitted. S $ 3 $ $3 $ $ $ $ $ $ 3 $ 

Wedera! Reserve notes: 

Issued to F.R.Bk. by hy 3,361,556,0'240,205,0] 756,244,0|255,613,0|320,738,0) 148,155,0/)141,840,0) 820,.322,0)151,678,0] 95,153,0/120,976,0| 39,527,0/271,105,0 
Held by Fed’! Keserve -| 246,225,0| 14,678,0 83,959,0| 13,725,0| 13,335,0} 6,162,0) 22,290,0 28,530,0} 10.716,0] 2,908.0) 7,719.0) 3,348,0, 38.855,0 
In actus! circulation....... 3,115,331,0/225,527,0] 672,285,0/241,888,0/307 ,403,0) 141,993,0)119,550,0] 791,792,0/140,972,0|) 92,245,0/113,257,0| 36,179,0}232,250,0 

Collateral held by Agent as se- 

curity for notes issued to bks:| | 
Goid and goid certificates. ...|1,518,931,0! 71,972,0| 523,606,0] 97,450,0'107,270,0| 49,330,0) 21,550,0| 438,072,0 42,609,0) 30,279,0' 21,490,0) 18,803,0! 96,500,0 
Gold tund—F. R. Board..... 1,248,435,0 161,017,0 76,100,0, 89,550,0 115,500.0, 79,505,0 77,000,0; 340.000,0' 79,700.0; 35,500,0 80,800.0} 8,000,0 105,763,0 
Eligible paper. ............. 119,420,0} 8,812,0 49,.405,0) 14,780,.0 9,469.0 6,999.0, 4,189.0 5,6:39,0] 1,644,0 2,802.0, 3.704,0} 3,078.0; 8,899,0 
U.8. Government securities..| 505,700,0} -.-.-- 109,000,0 55.000,0, 90,000,0 15,000.0) 42,000,0 40.000,0, 28,000,.0 27,.200.0) 17,000,0 10,500.0, 72,000,0 
Total collateral........... 3,392,486,0 241,201,0' 758,111,0 256,780,0 322,239,0 150,834,0 144,739,0 823,711,0 151,953,0' 95,781,0 122,994,0' 40,3°1,0 283, 162,0 
FEDERAL RESERVE BANK NOTE STATEMENT. 
Federal Reserve Agent ai— Total. Boston. |New York| Phtla. |Cleveland |Richmond| Atlania.| Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dalias. |San Fran. 
Two Ciphers (00) omitted. 

Federal Reserve bunk notes: . $ s ° ° ; . ad ° od $ $ 
Issued to F. R. Bk. (outstdg.)} 139,194.0] 14,280,0 64,274,0} 6,280.0) 7,680,0) -...--. 2,920.0 33,380.0 480,0} 1,220.0] 1,000.0) 2,680.0} 5,000,0 
Heid by Fed‘! Reserve Bank. 15,182,0 714, 7,152,0 539.0] 2,466,0) -...-.-. 342,0 2,071,0 134,0} 113.0 19, 870, 762,0 

In actual circulation. ...... 124,012,0} 13,566,0 57,122,0) 5,741, GRUEEE {necece 2,578.0 31,309,0 346.0] 1,107, 1 

Cathet pledged hast cuss. : 0 A 07,0 981,0} 1,810.0) 4,238,0 
Discounted & purchased bills. CO TR Dees ae epee 1,919,0} -.-... WAG osc. PONS CREST ps we. e. 
U.S. Government securities.._| 160,974,0] 20,000,0} 64,274,.0| 8,000.0 DE: cawace 3,000.0} 40.000,0} 5,000.0] 2,000.0} 1,000.0} 2,700.0} 5,000,0 

Total collateral --.......-- 163,959,0' 20,000,0' 64,274,0' 8,000.0! 11,919,0) _____- 3.715,0' 40,000,0! 5,236.0! 2.000,01 1,000.0! 2,815.0! 5,000,0 






































Weekly Return for 


Agicts) the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the 
and liabilities of the reporting member banks from which weekly returns are obtained. 

behind those for the Reserve banks themselves. 


ment of Dec. 14 1917, published in the ‘‘Chronicle’”’ of Dec. 29 1917, page 2523. 


rincipal items of the resources 
hese figures are always a week 
Definitions of the different items in the statement were given in the state- 
The comment of the Reserve Board upon 


the figures for the latest week appears in our department of ‘Current Events and Discussions,” immediately preceding which 
we also give the figures of New York and Chicago reporting member banks for a week later. 
Bexinning with the statement of Jan. 9 1929. the loan fizures exclude “Acceptances of other banks and biils of exchange or drafts sold with endorsement” and include 


all real estate mortgages and mortgage loans held by the bank 
of the Danks Inciuded mortzaes In investments. t 


Previuusly acceptances of other banks and bills sold with endorsement were tneluded with loans, and «ome 
Loans secured by U. 8S. Government obligations are no longer shown separately, only tne total of loans op securities 


being eiven. Furthermore, burrowing at the Federal Reserve ts not any more subdivided to show the amount secured by 0.8. obligations and those secured by commercial 


paper, only « lump total being given 


The number of reporting banks former'y covered 101 leuding «ities, but was reduced to 90 cities after the declaration of bunk holidays 


or moratoria early in March 1933. Pub‘icaiion of the weekly returns for the reduced number of «ities was omitted in the weeks from March | to Muay 10, but a summmar 
Of them ts to be found in the Federa! Reserve Bulletin The figures below are stated in round multivns. J 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER RANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JUNE 28 1933 (In millions of dottacss). 






























































Federal Reserve Distria— Total. Boston. |New York| Phila. |Cleveland.|Rtchmund| Atlanta. | Chicago. | St. Louts. Minneap.|Kan.Chy. Dattas. | San Fran. 
$ & $ a : % $ 3 % s BS z 

Loans and investmente—total__..._ 16,665 1,184 * oad 1,014 1,117 321 318 1,542 459 316 504 368 ‘680 
Loans—total . . 8,452 651 3,936] 518 481 171 178 831 219 1 72) 214 207 874 
pt securities... 3,748 246 2.014 249 236 60 56 402 87 49 57 64 218 
other... 4,704 405 1,922 259 245 111 122 429 132 123 157 143 656 
investments— total 8,213 533 3,906 496 636 150 140 711 240 144 290 161 806 

U. 8. Government securities...... 5,254 341 2,594 249 425 104 92 456 138 81 182 108 
Other securities........ ie clis iintntnes 2,959 1ly2 1,312 247 211 46 48 255 102 63 10 53 $23 
Reserve with F. R, Bank.......... 1,697 119 832 100 76 27 20 266 41 26 63 31 : 
peg olive ara hike be phebododeanua 196 16 49 10 17 10 5 41 7 5 13 8 HH 
=e — posits..........-... 10,741 723 5.816 604 578 176 142} 1,130 268 176 350 212 566 
bv Ps oi dacdhadncdndunous 4,406 396 1,149 276 392 12 129 475 160 138) 162 125 875 
vernment deposits............ ae 633 46 315 59 32). 6 17 52 12 4 it 23 56 
Segoe | ie i ea ao 

“seen ee rer eee eee . . a q r 

Borrowings from FP. R. Bank....... ee ee 14 3 PIE Ps P ' - A 7 By | 
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Wall Street, Friday Night, July 7 1933. 
Railroad and Miscellaneous Stocks.—The Review of the 
Stock Market is given this week on page 267. 
The following are sales made at the Stock Exchange this 


week of shares not represented in our detailed list on the 
pages which follow: 
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STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Ending July 7. for 
Week. Lowest. | Highest. Lowest. Highest. 

| Railroads— Par.) Shares.' $ per share. | $ per share. |\$ per share.|$ per share. 
Canada Southern. ..100 S 44 July 1 July 1| 40 May) 44% Feb 
Chic ind & Lou pf. .100 15 July 1| 20 July 6 May| 20 July 
Chie St P & Om pfd.100 20 12 July 3 12 July 2 Jan} 12 July 
Duluth 88S & ae 800 uss July 6 1% July Y% Feb) 1% June 
>} Preferred.....--- 900 July 6 2% July % Feb) 2% June 
Hudson & Manh pf. 100 1,300 38 July 3) 41% July 27% Apr) 43 June 
Interboro R T Co of A- 100 7 July July 7 June) 7% June 
Int Rys of Cent Am. -..* 60 6 July 6% July 1% Mar! 6% June 
' Preferred.......- 100 380 14 July 1) 17% July 4% Apr) 17% July 
Market St Ry_.---- 100 2s 2 july 6 3% July ¥% Feb| 3% July 
referred. ...-..-. | 8% July 6 4 July 1 Jar} 4% June 
2d preferred. -..-- 100, rit 2 July 6 3% July % Feb: 3% June 
Morris & Essex. ---- 50 10:63 July 6 63 July 49% Apr) 63 June 
New Orl Tex & Mex 100) 2 15 July 6 22 July 9 Feb| 22 July 
Norfolk & West pfd-_ 100 130| 77 July 80 July 74 May! 83% June 
Pacific Coast Ist pf. res 70, 4% July 6% July 1% Feb| 7% June 
2d preferred. ---- 2 July 4% July 1 Feb) 5 June 
— Rap Teenstt. 60 2% July 7| 3% July 2 June 4 June 
referred. _..-...-.- 50) 11 5% July 5 6% July 5 June 6% June 
Texas & Pacific. --.100 38% July 43 July 15 Apr July 

Indus. & Miscell.— 
Abrah’m & Straus pf100) 10| 97 July 6 97 July 80 97 July 
Amer Comm Alcohol rts} 13,1 3% July 1| 4% July 2 4% June 
Am Mach & Met ctfs.* 3% July 4% July % 5% June 

Amer Radiator & Stand 
Sanitary pref....100) 40,107% July 5109 July 81% 109 July 
Art Metal Construct. 10 1 8% July 5| 9% July 3% 9% July 
Austin Nichols prior A * 27% July 7) 27% July 7] 13 27% July 
Blumenthal! & Co pf 100) 110| 45 July 6 50 July 6) 24 50 3=July 
Brown Shoe pref. . . 100 100117 July 7117 July 7 108% 117 ‘July 
Burns Bros class B---..* 2% July 7} 3% July 6, 1 3% June 
Preferred. ...---- 00) 11 8 July 1) 8% July 6; 1% 13. June 
City Stores class A_...*| 4.01 3% July 3} 6% July 7) 1% 6% July 
Certificates.......- * 8,7 1% July 3} 1% July 7 yy 1% June 
Colo Fuel & Ir pref. 100 30) 49% July 6) 49% July 6 16 June 
Colum G & El pref B100) 50; 69 July 1) 71% July 5 40 74% June 
Comm Cred pref (7). 25 1 23% July 6 24% July 6 18% 24% June 
Deore & Cu.......-.- *1 “9 43 July 1:49 July 7 40% 49 July 
Devoe & Rayn Ist pf 100 10: 90% July 6 90% July 6, 79% 90% July 
Durham Hos Mill pf 100 100) 18% July 7 te July 7| 9 19 June 
Fairbanks Co pf ctfs 100 30, 5 July 7 July 7) 2% 6% June 
Fifth Av Bus Sec....* 50, 7% July 5 9 July 6) 5 9 June 
Filene’s (Wm) Sons Co* 10; 22 July 1| 22 July 1) 9 23 June 
Gen Baking Co pref..* 240,102 4 July 1105 July 6 99% Marios June 
Gen Gas & Elec cl B._* 50; 1% July 6 2 July 7 % 2 July 
Guantanamo Sug pf 100 20; 28 July 7 28 July 7| 5 Feb) 34 June 
Hayes body rts....-.-- 17,16 \% July 3 % July 5 \% July 
Hazel Atlas Co..--. 25| 17,100) 80% July 1) 85% July 77% J 85% July 

ns City Lt & Pow— 
mE greterres S. £22. * 40 106 July 5108 July 3100 Junel1l10 Jan 
Keith Albee Orph pf100) 600, 20 July 20 = July 5 8 Jan| 25 May 
Kresge Dept Stores. .* 470 6 July 3} 7 July 6) 1 7% June 
Laclede Cas pref. _.1 110) 59 July 6 59% July 7| 37% 61 Jan 
Martin i arry Corp... * 100; 2% July 7| 2% July 7 4 3 May 
Mexican Vetroleum. 1 40 69 July 6 72 July 6) 55 Apr) 72 July 
Moto Meter G & EF rts_/198,100, % July 1) | 4 July 6) % June 
Norwalk T&R erat. , 33 July 1) 35 July 6) 29 35 July 
Outlet Co...... 140 38 July 3) 39 July 5) 22 Apr| 42 Jan 
Pac Tel & Tel pref. 40107 July 1109 July 3101% May/110 Jan 
Panhandle )’ & R pt ioe 110) 14% July 15 July 5; 5% 20 June 

les D Stores— fi 

mir % cont pref . . 10¢ 80 July 1) 86 July 6) 65 86 July 
Penn Coal & Coke... 50! 20.400 7% July 1| 9% July % 9% July 
Pierce Arrow Co pf.109 300| 12 July 12 July 4 19 June 
Prairie Oil & Gas ..25 200) 15% July 15% July 5) 5% 15% July 
Revere Cop & Br pf. 100 40,50 July 7 50 July 7) 7 50 = July 
Shell Transp & Trad. £2 80 21 July 3) 21 July 3) 11% 21 = July 
Southern Dairies cl A. * 200 18% July 6 19 July 5) 3% 204% June 
Spear & Co pref. ._. 100 10) 3014 July 30% July 6) 20 30% July 
United Amer Bosch. .* 10 July July 6) 3 12 July 
United Dyewood pf. 100 70 50 July 50 July 3) 27% 50 June 
Univ Leaf Tob pref. 100 50120 July 7120 July 7) 96 20% June 
Union ’ipe & Rad p 60,15 July 7) 15 July 7) 4 15 June 
Utah Copper.....-- 60 67 July 1) 80 July 6, 35 83 «= June 
Van Raalte Ist pref.1 20 60 July 62 July 5) 20% 62 July 
Virginia Ir C'l& C.1(0 10 15 July 15 July 3) 2% 15 May 
5% preferred....100 40 30 July 30 July 3} 30 30 June 
Walgreen Co pref. .100 20 85 July 85 July 5) 75 88% Jan 
Webster Elsenlohr pt1co 60 60 July 60 July 6 50 65 June 
Wheeling Steel pref. 100 700 55 July 1165 July 7 15 65 July 








* No par value, 
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Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Fridey, July 7. 












































int. int. 

Maturty. | Rate.| Bid. | Asked Maturtty. | Rate.| Bid. | Asked. 
Dec 15 1933__.] 34 %| 100% | 100% ||fune 15 1938. ..| 234%] 101's: | 101%s 
Mar. 15 1934.._| 3 %| 1007 | 100% ||May 2 1984...| 8% | iuzte | i02'*%s 
Bept. 15 1933___| 144%! 100% | 100'%ss||\June 15 1935...| 3% | 103!2.3| 103'4%3 
Aug. 11934__ | 2% %| 101% 4] 101%s2||Apr. 16 19387-..| 3% | 102 | 102%s 
Feb. 1 1938__ | 2% %| 100%s3| 1002%s:||Aug. 1 1936.. | 3% %| 103% | 103° 4 
Dec 15 1986.- | 2%%| 101% s3| 1012%9||ept 15 1937_. | 344 %| 102% 9] 102% 
Apr. 15 1936_...| 24% %]| 101% 9] 102%: ||Aug. 15 1933...| 4% | 100% | 100% 

Dec 15 1933 _ | 44%! 101%s9| 101%s 
U. S. T-ea ury Bills—Friday, July 7. 
Rates quoted are for discount at purchase. 
| Bid. | Asked. Bia. | Asked. 
July 12 1933.......] 0.35% | 0.10% ||Aug. 23 1933..----.. 0.35% | 0.10% 
July 19 1933....... 035% | 0.10% ||Aug. 30 1933-....... 0.35% | 010 
July 26 1933 ....2- 35% | 0.10% |\Sept. 6 1933 .....__- 0 35% | 010 
Aug. 2 1933........| 0.35% | 0.10% ||Sept. 20 1933_..----- 0.35% |0.10 
Aug 9 1933........ 35% 0.10% ||Sept. 27 1983-227-222 035% | 015 
Aug. 16 1933 __- 0.35% | 010% \!Oct. 4 1933......-.| 0.35% | 0.20% 





United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 






































Daily Record of U. 8. Bond Prices.| July 1.|July 3.\July 4.\ July 5.| July 6.\ July 7. 
First Liberty Loan High] 102'%| 102243 1022839! 1022%33' 102283 
345% bonds of 1932-47. _{ Low_| 102'7s2| 102'*33 1022433) 1022732; 102243 
(First 34sa). .. .--.-(C 102'%3| 1022433 1022732} 1022733} 1027639 
Total sales in $1,000 units. - 12 48 70 168 164 
Converted 4% bonds of({High eiuk wen 102 '%33 pee Jeo 
1932-47 (First 4s)....{ Low. prone o acted 102 '%39 debe soon 
Close ithe ds centile 102 !%3 Peep: aan did 
Total sales in $1,000 untts_ - se dia idea 2 ‘stati! laa 
Converted 44%% bonds High 1021232] 102% 102''39] 102%s3 | 102% 
of 1932-47 (First 4% 8){ Low | 102%: | 1027s: 102%32 | 102%s¢ | 1025s 
Close} 102%2 } 102733 102%32 | 102%s2 | 102% 
Total sales in $1,000 untts. - - 28 1 20 49 
Second converted 44% % | High aki swans ions wanes woes 
bonds of 1932-47 (First{ Low. ative ocak edule OER. won 
Second 4\4s8)........ Close ariepinice enone oonn alain a wnat 
Total sales in $1,000 untts. - - ails eas i idle bial as ee 
Fourth Liberty Loan High] 103's: | 103's: 103 103 1023'33 
4%% bonds of 1933-38. 4 Low.| 1023's3] 102'g, 102%%g3! 1022%3! 1022533 
(Fourth 44s)... ..-... Close} 103's2 | 102*'33 102433} 1022%2' 102743 
Total sales in $1,000 untis_ - 249 120 99 56 17 
Treasury Hi gh 1107s | 110'2a3 110'33] 110'%s2! 110%: 
4s, 1947-62. ......... Low | 110%s3 | 1107s 110% | 110432 | 109%33 
Close} 1105s: | 110'%33 110%: | 110'%g3} 110 
Total sales in $1,000 untts_- 5 22 79 65 101 
High] 106%%33| 106333 1062%33| 1062532} 1062: 
ds, 1944-1954. ......... Low.| 1062293} 1062%33 1067533} 1062423! 106%: 
Close} 1062%33| 1062733 1067%32| 1062433; 106'%23 
Total sales tn $1,000 untis._. 131 661) HOLI- 40 210 244 
High} 105433 | 105'%33} DAY-| 105!%s3| 105%: | 105%: 
3%s, 1946-1956_....... Low.| 105's3 | 105533 105%3s2 | 105433 | 1049%s3 
by | 105332 | 105!'33 105%: | 105%32 | 105 
Total sales in $1,000 untts. - 108 98 62 20 1 
Hi 102'732| 102264 1027%3' 1022333! 1027739 
338, 1943-1947. ....... Low | 1021333) 102 '%q, 102'*3q! 102'%33) 10273 
Close} 102 10.22% 102232! 1022233! 1027433 
Total sales in $1,000 untts_- - 8 4 61 37 92 
High} 99's 99 S33 99533 99235 99 433 
3s, 1951-1965. ......... Low.| 9843 99239 Q8% gq] Raq 
Close} 99 99% 99239 99239 987% gq 
Total sales in $1,000 untts_- - 67 81 300 151 381 
High] 102'*%33| 102'7s3 102 '*33! 102'7g3) 102'%:3 
B38, 1940-1943. ....... Low.| 102'433| 102'% 102'%33, 102'5s3} 102''s3 
Close] 102'*%33} 102'733 102'%33| 102'*s3) 102'*ag 
Total sales in $1,000 unts_. 10 21 37 41 
High] 102'*33| 102'433 102'533i 102'%s9|} 102'*s3 
3%e, 1941-43. ........- Low} 102'%q | 102'433 102'233' 102'%9) 102'%a3 
Close} 102'%33 102 '433 102'233} 102'%33) 102'*9 
Total sales in $1,000 units. - . 7 26 1 1 36 
High! 1005s: | 100'2a3 100'233| 100''s3) 100''s3 
3a, 1946-1949. ....... Low } 100's: | 100433 100%s3 | 100‘s3 | 100%: 
Close] 10032 | 100'%s3 100°33 | 100*33 | 100% 
Total sales in $1,000 untts. 48 141 72 63 231 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
B.-408 6568 .ccnwcadocace 102733 to 102% & Treasury 3s..-..... 100*%3s3 to 100‘: 
@ GOR 4GUR. 6 wc dccacsun 1022733 to 1022%33 








Foreign Exchange. 


To-day’'s (Friday's) actual rates or sterl'ng exchange were 4.66 @ 4.74 
for checks and 4.6644 @4.75 ’or cables. Commercial on banks. s ght, 
4.66. 60 days, 4 65. 90 days. 4 64%, and documents for payment 60 days, 
4.65%. Cotton for payment, 4.66%. 

To-day's (Friday's) actual rates for Paris bankers’ francs were 5.48@ 
5.62% for short. Amsterdam bankers’ guilders were 56.45@57.36. 

Exchange for Paris on London, 85.00, week's range, 86.12 francs high 
and 85.00 francs low. 

The week's range for exchange rates follows: 


Sterling. Actuai— Checks. Cahles. 
Se oer Oe WON ebb bei cade wicnccoantec 4.74% 4.75 
Re Tar Wee MURS 5 as bo an checkdndbaccaniawar 4.31% 4.32% 

Paris Bankers’ Francs— 

Ge FOr Oe WON saet hacen ccbce onweckou 5.62% 5.63 
SAPO DAP CO WON eos on bo clk ded kedwcusuknes 5.00% 5.01 

Germany Bankers Marks— 

Seer: TET GG I aa wnidohcnkuncctumnonmecasc. 34.51 34.52 
LA POP. CRD WONG 5 a wncenixt decakbebcuackass 30.20 30.28 

Amsterdam Bankers’ Guiiders— 

WU Fee We WO in kc cndiduns cksasidbeuntecebun 57 36 57 37 
SOG Car U6 WOic ko thd 6 ie Hhsshawccsctanss 51.11 51.12 





—— 
—— 


The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 268. 


A complete record of Curb Exchange transactions for the 
week will be found on page 297. 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 








Report of Stock Sales—New York Stock Exchange 











ce” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 

























































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS a dee et oe tees 
for NEW YORK STOCK | On basis of 100-share iots. Year 1932. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCBRANGE. 
July 1. July 3. July 4. July 5. July 6 July 7. Week. Lowest. Highest. Lowest. Aitohest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. Railroads Par| 3 per share | $ per share ||$ per share|$ per share 
6814 69%) 695, 74% 70\2 77 7614 7914) 7614 801g/100.000) Atch See & hae 7. Se 345g Feb 25) 80\gJuly 7 17% June| 94 Jan 
68 68 70 8 7ile T° 9am 7a Te 72 72%! 4,000)  Preferred..........-... 100} 50 Apr 3) 79%June 3|| 35 July} 86 Jan 
47's 4812} 4812 497% 4914 5314] 5lle 55%) 55l2 5733] 25,300 Atlantic Coast Line RR. .100 161g Feb 25) 57% July 7 9% May; 44 Sept 
277%, 2853) 295g 3212 3234 357g| 3414 36%] 3512 377/200,200| Baltimore & Ohio. ...-...- 100 844 Feb27| 37%July 7 3% June} 21%, Jan 
33. -34%4| 35 3612 35  36%3| 361g 3812| 37 39%) 13.400 DE ansiigncnck 100} i, Apr 5| 39%July 7|| 6 June| 412 Jan 
3514 354] 3512 36 3612 38 37 39%! 381!2 397%| 4,400) Bangor & Aroostook..-..-.- 50} 20 Jan 5| 39%July 7 Olg June} 35% Aug 
*91 =Qlie} Qlle Ql 911g Q91lz] 931g 93%) 94 94 TO, . BRUENNE... nnccccssocce 100} 6853 Jan 4) 96 Junel14|} 50 June| 91 Sept 
29 30 | *28 29 *25 29 29. 29 26 29 900} Boston & Maine.-._-....- 100| 6 Apri9) 30 July 1 4 July! 19% Sept 
*8 85g 853 9 *8 Sig} *8 Siz} *8 Ble 400) Brookiyz & Queens Tr. ~ par 31g Mar 29 9%gJune 8 2% July} 10’ Mar 
*57%, 5812] 58lg 58% *573, 587s) 58 58 57% 57% 700|  Preferred.......... par| 35% Apri9) 759 June15|| 23%, June| 68 Mar 
3712 38lo| 3734 4053 381g 39%) 38l2 39%) 39 4012] 40,400) Bklyn Manh ‘Trausit.-.No par 21% Feb 25) 40°sJuly 3]| 11!gJune| 60% Mar 
*78lo 83 | *80 83 *80 822] *80 81 PER .> GL 4d cacsaw $6 preferred series A_No par| 64 Mar 2) 83leJune 13 3ilgJune| 78%; Mar 
*21o 27% 25g 27 23g «27g 23%, «35g 2% 3 ,800| Brunswick Ter & Ry SecNo par 1g Jan 11 3lgJune 24 lg Apr 21g Aug 
@al7%g 18'4| a18\4 19 183, 1934] 187% 201g] 195g 2073/238,900) Canadian Pacific.......... 5| Tig Apr 3) 20%July 7 714 May| 205; Mar 
4. .7e.1 “a2 *71 75 73 75 | *76 100 110 Caro Clineh & Ohio stpd_.100} 50% Apr 4; 75 July 6|| 39 July!) 70 Feb 
90 105 | 102 111 108 110 | 111 122 | 118 12112} 6,900] Central am of Rew Jersey.100| 38 Apr 4) 122 July 6|| 25 June] 101 Sept 
413, 4219] 428, 435 437g 47 455g 4714; 4614 48 |253,800| Chesapeake & Ohio......-. 25| 2453 Feb28| 48 July 7 9% July; 311, Jan 
*17% «2lo] *1lg Ql Zig Zig 2% #4 7 ,800] Chic & East mn Ry “Co cdi eneos 100 lg Apris} 7 July 7 lg July} 3% Aug 
3 3 3 35g Big Ale 5 614 8 8 6,200 6% preferred.....-..--. 100 lg Apr 5 8 July 7 lg May 5 Aug 
4% 5ig 5 54 5 5% 5% = 6 le 65g  71g| 52,000) Chicago Great Western. --_100 133 Apr 6 7ig July 7 114 June 5%, Aug 
12 12%) 121, 127% 12% 14 131g 147%] 135g 147g! 40,300) Preferred............-- 21g Apr 5| 14%July 6 2lgMay| 151g Jan 
6's 6% 64 612 6 6!2 612 7 7 712} 48,600] Chie Milw St P & Pac..No par 1 Aor 6 7ieJuly 7 % June 4\g Aug 
107g 114s) 107% Ill 105g 1214] 1153 123) 11%, 12%/131,900| Preferred...........---. lig Feb 28) 12%gJuly 6 ligMay; 8 A 
91g Gla 912 10 10 13%) 13 15 145g 16 |199,300 a Western. 100 ll, Apr 5) 16 July 7 2 May| 14!2 Aug 
19%, 2012! 21 2433 25% 30%! 32% 34%\ 30l4 34%4' 10,800! Preferred.............. 2 Apr 5 34%July 6 4 Deoi 31 Jan 
7% «684 84g «8= 87 8 87 8 933 91g 101g} 41,800 Cnleago Rook in & Pecie 100 2 Apr 5 10'gJuly 7 1lgMay| 16%, Jan 
13 «#415 141p 15% 147%, 15!o} 1514 1814] 18 1912] 11,200} 7% prefterred........-. Big Aprl10} 19!2July 7 34 Dec] 271g Jan 
95g 11%) lig 117% llig 125g] 1212 1414; 13% 15 | 15,600) 6% preferred....-...-- 100 2% April} 15 July 7 2 May| 241g Jan 
297, 3llo} 314g 35 33 34 34lg 361g) 39 40 1,120} Colorado & Southern. ..--. 100} 15% Feb24; 40 July 7 41g June| 2912 Sept 
*25 30 30 «631 30 31 29 33 36 390 4% Pry preferred......-100} 12!2 Apr10| 36 July 7 8 Mar] 30 Sept 
*21lg 40 | *21lg 40 pref 100 25 June 2 5 Mar} 18 Sept 
734 8a 8 834 105gJune 12 1 Dec} Iiltg Jan 
*13%g 137g) *123, 14le 16 June 7 2tg Dec} 20 A 
82 83%) 83 91% 93% July 7|| 32 July} 9212 Sept 
42% 4310) 42 437, 46 July 6 8igJune| 457, Sept 
18 18 17. 18 19!2July 7 1lg May 9 Jan 
17%, 19%) 20 22 22\4July 6 2 May| 11% Sept 
25 2533] 273, 2812] Stock 29ieJuly 5 25g May| 15% Aug 
1714 19 19 21 21 July 3 2 May| 10! Aug 
25 257%3| 254, 27%| Exchange 33%July 7 5igMay| 25 Jan 
*8 973} 10 10 ll'gJuly 7 2 May| 10 Sept 
| ee 19 19l9] Closed 22\eJuly 6 21g Dec| 15!2 Sept 
*Ilg 18%) *1lg 1% *1lg 1% lig Ile 17g 1g 400| Havana Electric Ry Co No a une 8 14 Oct 15g Oct 
16 173) 17 17%) Inde- 161g 17%) 16% 17 165g 17\4| 6,200) Hudson & Manhattan....100| Llig Feb27} 19 June 13 8 May Jan 
331g 3312] 33%, 36 35% 39 371g 413g) 4112 4412} 64,100] Illfaots Central 1 Sig Aor | 44!2July 7 4% June| 247 Sept 
421, 44 45 46 | pendence | 45l2 47%) 49 51 | *51 55 1, 6% pref series A__ 16 Mar31| 51 July 6 91g July} 38 Sept 
*50 55 55 a55 «= «555 5540-555 | #55 CL ies ae 100} 31 Mar 3| 55 July 3|| 15'gJune| 45 Aug 
231g 24 334 24% Day 24 24lo} 2414 27 281g 32 1,060} RR Sec ctfa series A..1000} 412 Apri8| 32 July 7 4 May| 14! Jao 
7% «68 75g «97 8ig 93g 8lig = 87% 9 95g} 13,500) [nterboro Rapid Tran v tc. 100 41g Feb27| 104June 19 24 June} 1453 Ma? 
183g 187%} 19 197 191g 213} 21 217g] 2014 217| 28,000 a ee f Southern. ...- 100} 6lg Feb27| 21%July 6 214 June| 15%, Sept 
25%, 26 271g 27% 271g 2912} 28% 30 29 321 3,500 referred. .........-... 100) z12 Mar3i| 32\eJuly 7 5 June; 25% Sept 
2544 27 2614 2753 2514 2734) 26 2784) 2553 2734/110,500 Lenigh | ee 50| 853 Feb24| 27%July 5 5 June] 29% Sept 
56 57 58 5912 58 6114) 61 66 6412 6714) 9,500) Louisville & Nashville._..100) 21% Jan 3) 67\4July 7 7ig May| 3814 Sept 
*20!g 25 *20!g 25 *21lo 247g) *201g 24 *20ig 24 | ...... Manhattan Ry 7% guar..100| 12 Mari6) 24%May 23 9 Sept] 46% Mat 
13. 13le} 13lg 15% 14 143g} 141g 1419} 141g 153g} 13,500} Manh Ry Co mod 5% guar.100|} 6 Jan 3) 16l!2May 24 4 June} 20% Mar 
*33g 614 644 614 *4lo = 6 lo 6lo 7% Ss 8 300| Market St Ry prior pref..100 17g Mar 3 8 June 9 2!g Dec 9 Jan 
34 34 34 7g 1 1 1 21g 17g 214] 42,800) Minoeapolis & St Louis. -..100 lg Jan 23 24July 7 lg Jan 53 Aug 
*28, 27%, 2% 3 3 31g 3lg 45g) 0 484 —COsOHlg .900| Minn St Paul & 3S Marte. a lg Mar 20} 5legJuly 7 lg Dec] 4% Sept 
*27, «4lg) 4ip  5l4 53g «55g 6 634 7 Zio} 1,800| 7% preferred__....-..- % Apr 11 7igJuly 7 34 May 6 Sept 
8 Ble 8 81g 7 74 9 9 10 11 250 % \eased line ctfs...-.-. 100 4 Aprl0) 12!t2June 6 5 Dec} 20!2 Sept 
141g 147%) 15 154 15 16le} 161g 17 146 ~=«171g| 78,900) Mo-Kan-Texas RR....No par Jan 3) i7!gJuly 7 lly May| 13 Sept 
30!1g 31le) 31 323, 3114 337g} 3312 36 351g 3714) 14,200 Preferred series A....-.. 100} i1llg Jan 3) 37%4July 7 344 June} 24 Sept 
Sle 5% 6 63 614 «6 le 63, 8% 87g 10 | 46,700) Missouri Pacific.......... feo lig Apr 1; 10 July 7 ligMay| 11 Jan 
9 93g} Ole 105g 101g 113g] I1llg 14 1312 1514] 68, Conv preferred. ..-.-..-- 15g Apr 1) 154July 7 2lgMay| 26 Jan 
45 46 47 49 49 50 50% 54 5414 57 1,250 Nashville Chatt & St Louis 100 13. Jan 5| 57 July 7 7io May| 307s Sept 
*lig 1% 1% «184 llg 1le llg Ile 17 ty 500) Nat Rys of Mex Ist 4% pf_100 1g Mar 16 312gJune 27 14 May 7g Sept 
7 73 5g 34 34 7g 7g 7g 1 1,700| 2d preferred._._......- 100 lg Jan 3 13gJune 8 lg Feb 7g Sept 
43 4433) 453g 52 491g 53%) 523, 56le| 554 582 336,500) New York Central..-..--. 14 Feb25) 58leJuly 7 8% June| 3653 Jan 
193, 20 193, 21 21!g 2314) 22 2334) 24 2533] 9,900) N ¥ Chic & St Louls 60722100 2ig Jan25|} 253gJuly 7 11g May 93%, Sept 
25 257%3| 24%, 26 26 29 271g 2934) 29% 31 12,900 Preferred series A....-. 100 25g April; 31 July 7 2 June| 155s ‘an 
*140 147 | 147 151 149 .153 | 152 155 | 150 1537, 830| N Y & Hariem_.......-.-. 50} 100 Mar31| 158%June13/| 824 May| 127!2 Aug 
2914 30!s) 305g 32 301g 325g) 3114 3334) 3134 3414] 72,700| N Y N H & Hartford...-.. 100; Iilig Feb “ 341g4July 7 6 May| 3153 Jan 
481g 49 4953 5012 501g 52 531g 56 53lg 56 6,000} Conv preferred......-.100| 18 Apr 4) 56 July 6|} 117% July; 78% Jan 
13lg 14 131g 14 135g 1414] 14 1419} 1414 15 | 35,900] N ¥Y Ontario & Western...100| 753 Jan 4) 15 July 7 35g July; 15% Sept 
Ilg_ Lle 13%, 1% 1% 2% 2 214 24 3 6,300) N ¥Y Railways pref.-...- No par lg Mar 15 3leJuly 7 lg Dec 1 Feb 
15g 15g 2 2 2 3 3 33g 34 312] 7, orfoik Southern. .....-.. 00 lg Apr 4 3loJuly 7 ly Dec 3% Sept 
160 16119] 162l, 168 167 168 | 16912 174 | 17312 177 3,500] Norfolk & Western. .....- 100 11113 Mar 2| 177 July 7|| 57 June] 135 Sept 
2514 2584) 26 28% 2712 293g] 295g 3312] 3212 347/116, 40 Northern Pacific. .-.....--. 100} 9s Apr 5| 34%July 7 5lg May| 25%3 Sept 
*21p 484) *23, 434 *3lo Alo 41, Als 5lp Ble Pacific Rit EEE 100 1 Jan25 5leJuly 7 1 Mar 312 Sept 
325g 3333} 335g 3634 351g 3753] 3612 4014; 4012 4214 157,500 Pennsy!vania.-_.-..-..-.-.-- 50} 13% Jan 3) 42\4July 7 6lg June} 23%, Jan 
*6 612 63, 6%, *6 634 6lg 8 75g 853) 6,300) Peoria & Eastern..-..-..... 100 1g Feb 17 85g July 7 7g May 54 Sept 
28 28 28 = =—- 285g 2812 30 30% 3112} 335g 3412] 3,100) Pere Marquette........-. 100| 37% Mar 34lgJuly 7 1%June) 18 Aug 
3514 36 35lg 35le 38 38 40!g 41 44 44l2| 2,100) Prior preferred.......--. 100} 6 Jan 3) 44loJuly 7 3igJune| 26 Aug 
*30 36 32 32 34 34 | *35 38 38l2e 3812 300} Preferred........-.-.-. 100} 41g Feb28| 38!2July 7 2igJune| 24 Aug 
24%, 25 28 28 29 29 32 32 341g 35%) 1,100 ——* West Virginia 100 6lg Apri19} 35%July 7 211g Aug 
55-5634) 585g 62 5812 60 58 6212] 58 6212} 6,700| Reading.............-.-. 50| 231g Apr 5] 62!2July 6 Og June} 5214 Sept 
*32 3873] *32 35 *33 36 3514 37 | *33 387% 200} Ist a EA EEA RRO 60| 25 Apr25| 37%Junel2||; 15 July) 33 Jan 
35. 35 | *36 = 377% *33lo 377s) 36 37 36 0637 1,000 preferred. .........-. 50| 231gMar3i1| 37 July 6|| 15 May! 38 
15%, 15%4|' 16 1812 *17 8 1712 1712) *15 1814} 1,300) Rutland RR 7% pref.-.-.--. 100 6 Jan 6| 18!2gJuly 3 3 May| 14le Sept 
3!g Big} Blg 88g 333 Ble 5lo 614 6lg 9 6,800) St gM ig Francisco... 100 % Jan30} 9%gJuly 7 May Jan 
3% 4 4 Alp 43g Tie 75g 8lg 814 93g) 23,600 lst preferred .........-. 00 1 Apri7 9 July 7 1 May 9% Jan 
*15 1712} 16 16 17 17 17 18 17 181g = St lout South westera----100 54 Marl5|) 18lgJuly 7 3 May! 13% Sept 
*18 22 | *17 22 *19 25 | *18 28 25 2538 Preferred. ............- 12 June 7| 25%July 7 85g Dec| 2013 Jan 
et 14 11g 13g] 13, 27%| 253 3 140,800 Seaboard Air Line. -..- No pom \% Jan 3| 3 July 7 ig Jan| 1 Sept 
2 2 17% 2 2 PAV) Ca 7) | 473) 21,900] Preferred.............- 100 Mar 2 AigJuly 7 \y Jan} 153 Sept 
32-33 327% 3434 32. 35 34 3753] 3612 38%4)212,800] Southern Pacific Co_..... 100} 1llg Feb 25) 38%July 7 6lg June} 3753 Jan 
2512 2612) 2653 277 26 277%) 273, 295s] 291g 3114]106,700] Southern Railway. -...._-- 100 lg Mar 314 July 7 21gMay| 1812 Sept 
33 = 8312] 331g 355g 3434 36le] 36 38 38 40 | 14,400| Preferred..........-- 1 5%, Jan 3| 40 July 7 3 July| 23% Sept 
*34 38 38 38 3914 3914) *383g 3914) 3914 3914 400 ap poll pena ctts 100 8 Jan 5} 385gJune 27 3l2 June} 25 Feb 
*8lg 9 9 10 *8lg 93) *9 9le Mig 9le} 1,100) Third Avenue.._...-..... 41g Feb 25) 12'gJune 3 3% May| 14 Mar 
37% 3%) *384 378 3% 3 ae 3%, 3%, 334 700| Twin coy Rapid Trans No par 1lg Jan 10 une 8 lig Dec 412 June 
*1llg 12 11% 12 Allg 12 113g 1119) lle 11le 480| Preferred...........--. 100} 5% Apri9| 15 June 8 7 June} 2412 Jan 
12012 121 | 126 131% 12512 12912] 12834 13134 12814 132 | 22,400 Union Pacifio........-... 100} 611 Apr 5| 132 July 7|| 2753 July] 9412 Feb 
70 8670 70 704 7O0lg Zils} 7llgp 7312} 73 £75 2, Preferred........-..... 100} 56 Apr 6| 75 July 7|| 40 May| 71% Aug 
4ig 414) 414 6le 57g 6%) 6 6%| 653 71g] 30,700] Wabash.. ........-.---. 100| 11g Jan 4) 7ZigJuly 7 % June} 414 Aug 
6%, 6%) 614 7% 734 Oly 8% =Qly 914 97g! 17,800| Preferred A....-...... 100} llg Apr 6) 9%gJuly 7 1 June} 6 Jan 
121g 1219) 125g 1314 1214 137s} 13 14 131g 1453} 61,700) Western Maryland....... 100 4 Feb27| 145sJuly 7 lig May| 1133 Sep: 
171g 17%) 17% 18 17i2 18 18 1933} 19 1912] 2,500) 2d preferred_....-..... 100} 553 Jani2| 19!2July 7 May| I1', Sept 
4l2 45, 4% 453 5 5 653} 63, «8 9,700| Western Pacific. ......... 100} 1 Apr22| 8 July 7 igJune| 4% Aug 
85g Olg} 9 95g 9 934] 10 121g) 12 1412] 29,100) Preferred.............. 100} l1%Mar 2| 14!2July 7 May 873 Aug 
Industrial B . Miscellaneous 
*35 ---| *38 391g *36 391g] *3712 391g] *36 391g] _._--- SOD acini No par| 131g Feb23|) 38igJune30|| 10 June} 2453 Aug 
Allg 117%} 11% 128% 12!g 1234) 1214 133g) 1253 1334) 95,600) Adams adn eeawcan No par| 3 ; 134July 7 15g May| 91g Sept 
6814 6814] 6814 684 *68lo 73 | *69l2 72 70 70 1|  °&4«230| Preferred.............. 1 39 April] 71 June20|| 22 June} 73 Sept 
* Bid and asked prices, no sales on this day. a Optional sale. s Sold 15 days. zEx-dividend. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS cs ae PER SHARE 
for NEW YORK STOCK | 0 pestfestod-cnoe hue cd 
Saturday | Monday | Tuesday | Wednesday, Thursday | Friday the EXCHANGE. 7 f Year 1982. 
July 1. July 3. July 4. July 5. July 6. July 7. Week. Lowest. Highest. Lowest. Highest. 
i! $ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par 3 ver aa $ per share |'$ share share 
1 19 19%] 19% 20% 1914 20%| 1912 19%| 19le 8,800| Adams Milis.....-..-. oper] 8 Abr 7| 20%Junelail’ ia Junel’ 20% Mas 
11 1144) Allg 113, 10% 11%) 11 il 105g 113g] 5,700) Address Multigr Corp..No par 5lg Aprl 12igJune 19 81g Dec] 14 Sept 

8% «83g 8%, 8 87s} 812 Q1g} 8ie 933] 11,300) Advance Rumely..-._.. ‘0 par 1% Feb21; 9%sJuly 7 1uJune| 4% Aug 

8% 87%, 87g Qlg 91g ag 9 93g 91g 912] 10,000 Products Inc. No par 7igMy 26; 11%May 1 44M 161g Mar 
8912 92% 94 90 9414) 9214 9334) 9212 9553) 10,600 Inc..... N 471g Feb25) 955sJuly 7/| 307% July| 6312 Sept 

Blg Ble 334 35g 3%) «= 31g 384] «= 31g S384) 6,300) Air Way Elec Appliance No par lg Feb 28; 4 May 23 1g J 312 Sept 
21llg 22%) 21lg 22l2 2014 2112) 20% 2233) 2112 2253) 73,800 uneau Gold Min...10) 11g Jani4| 24%June 8 7% June} 165; Jan 

64 64) 6le 6le 6le Glo] *5 63g} *5 633 300} A P W Paper Co...... opar, 1 Jan 5 712June 12 4 Ma: 

4lg 4%, 43g 434 4% 612 7 Tig 7lg  814|266,900| Alleghany Corp.--..-..- 0 par 7g Apr 4 84July 7 33 May 353 Sept 

9% 10 | 10% 121%, 12% 15 | 17 21 | 1912 21%| 26,700) Pref A with $30 warr...100| 1 Apr 5| 21%July 7 % May} 814 Sept 

Q 91g} 10 12 13 14 18 19 19 21 4,000 Pref A with $40 warr...100 lig Aprl7| 21 July 7 5, June 8 Sep. 

91g 9p} 10 11 121g 14 164 19 1814 20 3,300} Pref A without warr--... 14 Mar 30; 20 July 7||° June} 8 Sept 
2014, 21 21 21 2012 21 20 21 2llg 21le 410} Alegheny Steel Co....No par & Mar30) 23 June 20 5 May| 15 Sept 

12214 131%) 131 1347, 126 13112] 128 130%} 13012 135 | 79,000) Allied Chemical No par| 70% Feb27| 135 July 7 421g June} 8814 Sept 
119 11912} 11914 11914 *11914 120 1195g 120 11934 120 1,500 Preferred__............ 100} 115 Apr2i) 121% Feb 1 961g Apr! 120 Dec 
20%, 21le} 21%, 22% 21 227g} 21 2333| 2214 26 | 67,600) Allis-Chalmers Mfg....No par 6 Feb27| 26 July 7 44g 15%, Sept 
2114 21%) 21 22 21% 2314; 21ig 22ig} 22 23 2,400} Alpha Portiand 0 par 6% Jan10| 234July 5 41g July} 10 Jan 
612 653 6% 7 7 71g 63, 71g 7 7\4| 4,200) Amalgam Leather Co..Ne par 53 Feb 21 85gJune 12 ly Apr 21g Fept 
; *27 29%! *26 30 *26 30 | *26 30 30 30 200 7% preferred.......... & Feb23' 32i2June 12 4 10 Mar 
387g 3933) 393g 414 3914 401s} 395g 4114] 3912 41 | 19,800] Amerada Corp....._.. No par| 181gMar 2| 41\4July 3] 12 Jan t 
2214 23 233g 26 2312 26ie} 24 2412} 223%, 24%4) 11,800) Amer may Sang I mgd No par 7g Mar 1] 26leJuly 5 31g June io Sept 
237g 26 251g 2633 241g 25%g) 25 25%4| 255g 2814) 13,300) American Bank Note...... 8 Mar 2) 284July 7 2212 Sept 
*45 4812) *4414 46 46 46 44%, 4434) 45 4612 60| Preferred............... 34 Apr 7| 49%June 2]| 28 June} 47 Feb 
5ig 54) 53g 5 553 57s} «= lg 57g) 55g 57g) 6,200 Sugar..No par} 1 Jan30| 6%June 7 4 Apr) 2% Aug 
32 3312] 36 37 *36 37 36 40— 36 351g 35le2 120| 7% preferred._.._..... 2% Jan 5| 423gsMay 16 1 Apr) 9% Aug 
327g 3453) 38i2 39%, 39lg 42%4) 41 42 40 4212} 16,500) Am Brake Shoe & Fdy.No pur Qig Mar 3) 42\oJuly 7 61g June} 177% Sept 
95 95 95 96 951, 100 |*100 -.--| 102 102!s 410 Preferred... ............. 60 Mar 28} 102igJuly 7 40 J Feb 
917% 9414) 93 967% 921g 957%] 9214 951 925g 9614] 92,000) American Can... ......... 25| 491g Feb 25| 967%gJuly 3|| 295g June| 737, Mar 
*125 132%4)*125 133% *125 13012/*128%g 13344) *1283g 13334) ...._- Preterrea........ccscceacce 112 Feb 27| 133%June 12 931g June} 129 Mar 
35 3612} 35 36 = 364] 331lg 3533) 34 3553! 25,700) American Car & Fdy...No par 61g Jan 361gJune 30 3ig June} 17 
51 56 56 59% 5934, 56 56 5614 58 4,500 ___, ERE 15 Feb28|) 59%July 3]/| 15 Dec] 50 Aug 
*45g «612] *6 612 Bly 6le 6%, ile} 1112 1312} 2,900 can Chain... ... No par 15gMar 31) 13!2July 7 1% Apr 74 Sept 
17 17 *16l2 18 18 18 *2012 30 24 24 300 7% preferred ........-. 3igMar 1| 24 July 7 7 June} 26 Jan 
*4714 4834) 483, 483, 48 4834; 4912 51 491g 51l4} 4,100 ican Chicle. ..... No par| 34 Mar 2| 5l4July 7 18 June] 38 Nov 
*419 5§ 47, 5 43, 4%| *47, 5 *5 51g 400| Amer pe Co........ 10 2 Feb24 6igJune 7 2 July 814 Sept 
39% 4012} 397g 413, 395g 43 40%, 423g) 4014 42%) 46. Am Comm’! Alcoho! --20}; 13 Feb27| 43 July 5 11 May! 27 Sept 
453 473 5 5 5 5ig Sg 5 5 ‘ | gr Encaustie Tiling. No par 1 Jan 5 6 June 20 % Dec 56 Jan 
*11%, 12 12 13 125g 125g) 1214 1219} 12%, 12% 6 .. der European Sec’s..No par 3%, Apr 1| 13 July 3 2% Apr) 15% Sept 
17 1712} 1714 1812 173g 18%} 171g 1812} 171g 19 !150,700) Amer & For’n Power...No par 3% Feb27| 195sJune 12 2 May! 15 Sept 
3312 3312} 36 3634 36%, 37 3613 37 37 3712} 1,800 Preferred. ......... No par Apr 447% June 13 5 May; 3812, Jan 
211g 22 22 2338 221g 23 227, 23 23 2414; 3,800) 2d preferred........No par| 4% Apr 4) 27\4June 12 2% May| 21% Aug 
27%, 27%) 28 28 29 291g] 2812 2912] 29 30 3,300 $6 preferred... .....No par 6% Apr 4) 35%sJune 13 3% June} 33 Jan 
1314 144) 16 17% 17ig 18%g| 17% 19 1814 187s} 32,900) Amer Hawaiian S S Co....10 4ig Jan 5) 19 July 6 3 May 61g Aug 
13 +14 14 = 141, 13% 143g) 1353 14 131g 14144] 3,900) Amec Hide & Leather.No par 2igMar 2} 16 June 1 May 7g Sept 
45 45 46 46 46 4814) *45 4712) 4412 4614] 1,300 Preferred. ............. 131g Feb 14; 49 June 473 May| 27 Sept 
387g 387%3| 387g 397%, 3914 4012] 391g 4012) 397g 4033) 10,500) Amer Home Products..No par| 29igMar 1| 42!2May31]} 25 June] 5133 Mar 
155g 163g] 155g 16le 145g 16 144 15 14 15 30,800} American Ice......... 0 par Feb 24) 1712June 29 2153 Mar 
571g 5712) *55 57 53 55 *53lo 57 | 752% 56 7 6% non-cum pref...... 100} 26. Feb15| 577%sJune 29 35 Dec Mar 
1l%g 1212} 121l2 15! 1314 14%) 131g 1414] 131g 145g) 72,500) Amer Internat Corp...No par 44 Feb 27} 15\sJuly 21g June; 12 Sept 

17%, 62 2 Zig 17% «62 1% 862 17%, 2 | 10,500) Am L France & Foamite No par lg Apr 21 3igJune 28 \ Jan % Aug 

914 93 714 (Ole *73g —«8lg 73g «= 73g) *714 Ble 130) Preferred............-- 14 Jan 3} 12 June 28 1 July 4 Aug 
37 38%) 3814 39lg 3714 38l2} 361g 3714) 3612 38 9,100) American Locomotive. .No = 5%, Jan 3) 39igJuly 3 35g July; 1514 Aug 
57 5712) 58 5934 60 60%} 60 60 62 63 3,100} Preferred.............. 17% Jan 3) 63 July 7 171g Dec; 49 
19 2i 215g 2238) - 201g 223g} 207% 2214] 21!g 2173) 48,900) Amer Mach & Fdry Co.No oa 8% Feb27| 22%3 July 7igJune| 22% Jan 

5 5 5 5 Stock *4%,° 5 5 57g 534 534] 2,300) Amer Mach & Metals..No par 1 Jan 27 6 June 1 June 3% Mar 
18 1919} 1914 20% 19'g 20%} 193g 201g} 191g 2033} 46,000) Amer Metal Co Ltd...No par 31g Feb 24) 22 May 29 11g June’ 9% Aug 

1} *60 64 *60 64 | Exchange 64 64 *65lg 67 6612 6612 300 6% conv preferred....... 100 5ig Jan 4) 72 June2 61g June} 32 Aug 
2414 25 25 25 Z25lg 26 26 2714] 2712 30 1,090} Amer News Co Inc....No par| 17 Jan20| 30 Feb 14 July} 33 Jan 
125g 1353} 14 147g} Closed 1414 15 141g 157s} 153g 163g) 95,800) Amer Power & Light..No par 4 Feb27| 16%July 7 June} 1714 Sept 

*33lo 35 3434 37!2 38 3914] 3814 397s] 393g 397s ,400 $6 preferred... -... par 9%, Apr 5| 40%June 13 154 June} 58 Jan 
28 28 2912 3ililg Inde- 3llig 32 31 3358! 32 337g} 6,600 erred ........ No par Apr 344g June 13 10 July; 49% Jan 
175g 18 177g 18!l2 1714 18%| 175g 1812] 18 19 |190,800| Am Rad & Stand San’ rit No par 453 Feb 27} 19 July 7 31g June| 1214 Sept 
25 2814] 267g 29 | pendence 26 2773| 27 28 2714 2812)164,700) American Rolling Mill..... 25 5% Mar 2) 29 July 3 3 1812 Sept 
38 38 3712 387 38!2 39%) 40 40 417g 44 2,300} American Safety Feel No par| 20's Apr 6) 44 July 7 1333 June| 22914 Mar 

55g 5% 6 614 Day 61g  6le 63g «634 653 6%; 4,900) American Seating v t c.No par 7g Mar 20 7 June 22 % June 3% 

27% 8 3ilg 2% 314 2 234 2% ie 23g «= 21a} 55,900) Amer Ship & Comm..._No par lg Apr 8 4lgJune 20 lg Apr 7g t 
3014 32 315g 3314 321g 3212} 315g 32 32 323g 790| Amer femcttien hate se par) i1ligMar 3/) 36%June 19 10 June} 251g Jan 
341g 3612} 3612 3712 361g 3812] 361g 3712] 361g 383g] 81,800] Amer Smelting & -No par| 10% Feb25) 38izgJuly 5 5ig May| 2714 Sept 
78%, 79 *79 80 79 80%; 80 8034) 81%, 84 1,200 Preferred. ............. 100} 31 Jani0| 84'4June 13 22 June} 85 Jan 
60 60 *59 62 62 6512] 67l2 73 70 73 1,200 2d preferred _" cum...100] 201g Jan 2} 73 July 6 15 July} 55 Feb 

*453, 46 45%, 46 4614 467, 4634 4733) 47 4833 ,800| American Snuff..........-. 321g Jan10| 48%gJuly 7 21% June} 361g Aug 
PAGS. conn] 91088 sinan 9106%.....<.1° 108%... 24.1 PU0R. case] > seads Preferred__..........-. 102!g Jan 9} 10612June 26 90 Jan Sept 
231g 253g) 2412 257%, 23 247g; 24 253g} 247g 27 58,100} Amer Stee) Foundries..No par Feb 28} 27 July 7 3 May; 15's Sept 
*71 7434; 74%, 80 80 82 82 82 82 82 LIQ} «BURSTS. 2. cccoccwesss 375g Mar 28} 82 July 5 34 July; 80 Feb 
46%, 4634) 47 47 47 471s} 4612 4712) 47 4773; 3,200| American Stores... ... No par| 30 Feb27| 47%July 7 20 May; 36% Mar 
65 66%3} 66%, 6814 6514 6733} 6412 6612] 651g 6712) 12,000 Sugar Refining -.... 100} 211g Jan19} 70 June 7 13 June} 39% Jan 
*10712 111 111 iil *110 11154) 111%, 112 112 112!, 700 RE See 100} 80 Jani9} 112!sJuly 7 45 May Aug 
147g 15'4] 15 15%4 15 1514) 151g 165g) 15l2 1633! 10,800) Am Sumatra Tobacco..No par 6 Jani3| 16%June 2 2% Apr) 1014 Aug 
12814 12934) 12914 1325, 1281g 13134) 12812 132 130!g 1343g/116,100 —— Telep & Teleg.....-. 100} 86l2 Apr 18) 1343gJuly 7 69%, July| 13733 Feb 
891g 907%) 88l2 89 87 8812] 87 90 | 87 90'4; 7, Tobacco... ..... 25| 49 Feb23) 90%July 1 4012 June Mar 
*86l2 89 911g 92Ile 9014 927, 9014 9414; 91 9434) 45,400 ay class B. .......25 Feb 25) 94%July 7 44 June| 8 Mar 
*115l2 11619/*11512 11612 11512 11512}/*115l2 11544) 11612 11612 200| Preferred.............. 102% Mar 1| 117 Janl4 9514 June} 1181, Oct 
18 18 1844 23 23 25 23 23 23 23 2,800}; Am ee Founders....Ne par 4%3 Aprl10}; 25 July 5 June Jan 
31 3144; 33 347, 3314 3612} 35 35 35 37 1,210} Preferred._..........-. 10 Apr 6| 37 July 7 101g July; 70 Jap 
38 371g 3934 3714 3934; 38 4053) 38% 4114) 60,000 an Ww Water Wks & Elec.Ne par| 10% Apr 7| 414July 7 May| 3412 Mar 

3llg 32 32 337g 33 347g) 33% 35 34 35 19,400 Common vot tr ctfs.No par lg Apr 4| 357%June 12 11 May| 31 Mar 
*70 75 | *68 75 *68 75 7434 7434) 73%, 73% 2 lst preferred_....... No par 80 June13}; 26 June} 75 Jan 
1514 15%! 157g 167 16 17 153g 1612! 153g 165s! 36,400) American Woolen.....No par 3igMar 2) 17 July 5 153 May} 10 Sept 
57%g 58 58 6114 585g 6112} 58% 61 59 6112] 17,800 Preferred_...........-- 100} 2253 ~~ * 6ligJuly 5 151g Jan; 397, Sept 
3lg Ble 33%, 373 37g «= 3% 3lg 3% 33%, 37s| 2,100) Am Writing Paper ctfs.No par a Fi 4\sJune 27 14 May 24 Aug 
*9l, 10 10 10%, 11 11'4) *13 15 131g 134 410 Preferred certificates No par % Feb 17 134July 7 2 July 8 Aug 
83g 884 84 9 8ig 9 8ig 9 8ig 933) 9,200) Amer Zinc Lead & Smeit.... 214 Feb 28 9%gJune 7 1lg May 6%, Sept 
*52 5414] 541g 5434 *50\4 55 55 55 56 60 800} Preferred............... 20 Feb2i; 60 July 7 10 June} 35 Aug 
17's 18 1814 187% 181g 193g] 185g 1914] 1914 20'4/377,700 Copper Mining..50 & Feb28| 204July 7 3 June} 19% Sept 
141g 1419} 15 15 15 15ig} 15 15 151g 1512} °1,400) Anaconda Wire & 0 par 4ig Jan 6) 15!2June 8 3 Apri 15 Sept 
227g 2334) 2314 23% 23 2334) 225g 2312} 22!g 2312} 10,900 Chi cockéndes 0 par 8 Jan20|; 24%May 27 54 May| 171g Mar 
*78l2 81 80 80 *80 81 81 81 80 81 50| $6.50 conv preferred.No par| 6212 Janil| 88 June 12 May| 75 Sept 
*11 12lo] *11 = 115 115g 117%] 1134, 1184] #1212 1314 500) Andes Copper Mining..No par| 253 Feb 7) 14\2June 3 1% May; 9 Sept 
28 284] 2814 2812 28 2812} 28 £28 2734 2814] 3,600) Archer A — 4 Midl'd.No par 90% Mar 3 June 29 7 # <Apr| 15!, Sept 
#104. _._.1*104 115 *104 115 |*105 115 |*105 115 | ------ 7% preferred .......... 100} 95 Feb 23) 102!sJune12|| 85 Apr] 100% Oct 
81 Bliz 8114 82 8012 81%) 82 8312} 8214 83 2,700) Armour & Co So tied pref..100| 41 Jan 3} 83leJuly 6 24 May! 61 Aug 

6 633 6 633 573 614 5% = 614 6 633| 73,400] Armour of Illinois class A..25 llg Feb 28 7sJune 6 5g June 2% 

35g B44 35g By Big 3% 31g 3% 31g 3%) 42,200) Class B............-.-- 25) % Feb 20 4leJune 6 June 2 Sept 
69 697g} 68l2 6934 68 68%) 6712 7112} 6914 74 | 31,300 eee 1 7 Feb27| 74 July 7 31g May| 15% Aug 

5144 5ly 5 5l4 5lg 5 54 5 53g} 2,600 see Conmanite Carp. 9 par 1lg Jan 19 6 June 20 1 May 35g Aug 

8 8 8 8 8 9 8lg 9 *8\4 9 450} Artloom Corp. -..--.- 2 Mar 27 9igJune 24 15g Dec 5% Sep 

3lg Ble 3lg 4 4ig 4% 4 4\4 4 414} 3,300) Associated Apparel Ind No par % Apr 17 54June 6 5g June 3 4A 
143, 15%} 15ig 157% 1514 157g] 147, 1553] 14% 1514] 12,600) Associated Dry Goods.....- 3ig Feb 20} 15%July 3 3 May! 11 Sept 

*50 56 56 56 *50!2 56 *48 56 56 56 300 6% ist Fan Me ii cianiendo 100} 18 Feb23) 56 July 3 18% Dec} 42 Sept 
*42lg 49 A7lo 4712 *43 48lo] *43 48lo] *43 48le 100 % 2d preferred........ 100} 15 Jani19| 4712gJune 26 121g Dec} 35 Mar 
28 28 27 2714 2734 2734) 30 30 *30 4973 460 Eistkdéconienan 25 Mar 30 July 6 61g July| 161g Aug 
*21 2334) 22 22 23 23 23 23 231g 24 600 me G & W ISS Lines..No par 412 Mar 22} 24 July 7 4%3 Dec} 12% Aug 
22 24 *241o 30 24 24 *23 28 25 25 12,00] . Preterred. ..ccesecerccs 41g Aprll; 30 June 29 5% Dec] 151g Jan 
291g 297) 3O0lg 315g 30 3133} 3053 3133} 301g 3173} 66,900 atiantie Refining.........- 25 Feb 31% July 7 85g Feb| 217, Sept 
37 387g] 36 39 3514 391g] 35le 3712) 35 3612] 8,700} Atlas Powder......... No par b'] yh 14) 39'gJuly 5 Dec} 251g Feb 
7914 80 80 8lle 79 80%) 79 8012) *80 81 310} Preferred............ - 1 60 5} 8ligJuly 3 451g June} 7912 Jan 

8%, 884 8 83g 77g Ble 77g Ble 83g 8le} 3,500) Atlas Tack Corp...... No par lig Pop 27 8% June 30 July 37, Aug 
6314 6612) 67 697g 65%4 71l4) 67 69 6612 71 53,800) Auburn petenenne.-- He par| 3i\% ae 73%June 13 28% May] 151% Jan 

63, 74] *6l2 634 614 684 61g Gl 61g 634] 2,700} Austin Nichols........ ‘0 par % Feb 8 June 24 lg Feb 1%, Sept 
1214 12%] 123, 13 1214 131g] 12% 1353) 13 13%4)217,200 PN rer ag Corp of Del (The)..5 5ig Feb 97 137g June 13 11g June 8%, Dec 
14% 16 1534 163, 145g 1613) 15 17 161g 1753/192,800 — a cane © Works..No par 3ig Apr12| 1753July 7 2 May| 12 Aug 
41 417%) 41l4 45 48 4934) 37l2 41 41 4412] 5,300}  Preferred..........-... 100 Oig Apr 4) 45 July 3 8 May! 37's Aug 

*86 95 | *86 95 *86 95 | *86 95 | *86 O68  S osnke FR ty (L) & Co pref..100) 684 Feb28; 90 June20/} 62 July 9 F 

4%, 47 47g 5Bilg 5 5 5 5l4 5g 5 940} Barker Brothers. . - ---. Ne par %3 Jan 4 71g4June 20 lg Apr Big Aug 

*19 1910} 21 22 *19 28i2} *19 24 | *19 25 150 6% % conv preferred -...100 5'g Apr19} 22!sJune 22 7 30 Jan 
93g 934) a93g 10! 95g 10's} 10 10%} 1014 11 {149,500 OOPR. ccuscicesssas 3 ar 1l July 7 3% June 7 Sept 
4314 4310} 4312 4414 43 Ad 44lp 48 4734 4933! 9,300) Bayuk Cigars Ine..... No par 3% Jan 4) 49%gJuly 7 13 Feb 
*75 80 | *75. 80 *75 801] 80 89 | *85 230 preferred. ......-... 100; 27 Janis}; 89 July 6 59 dan 
2514 2612} 26 26% 26 267%) 26 26%) 26 2612} 5,700] Beatrice Creamery -.-....... 50 7 Mar 2| 27 June 29 101g Nov; 4313 Jan 
#80 85 | *80 85 *80 85 | *8033 85 | *803g 85 | ----- Proterred... .. -c.<-esces lov] 45 Feb24) 85 May 25 95 Jan 
*68 69 69 69%, 683g 6912] *68 69 67 67 1,200} Beech-Nut Parking Go.---.20] 45 Jan & 70lgJune 27|| 29% May} 45% Dec 
111g 11%} 1llg 11% 11% 12%] 12 1212] IL1le 1212] 48,000) Belding Heminway Co. No par 3tg Feb 20} 12!2July 6 253 Jan 8%, 
*82 83 83% 84 855s} 851g 854] 8853 1,800] Belgian Nat Rys part pref....;| 624 Apr 7 7|| 67% June} 625s Dec 
® Rid and aaked prices. no sales on thia dav a Ontionalsale 2 Ex-dividend. y Ex-rights ¢ Cash sale, 
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282 New York Stock Record—Continued—Page 3 July 8 1933 
wa” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING 
PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Seles ew eC. on Manse since Jan. 1 Range for Previous 
OCK bast o, -share lots ear y 
Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
~~ ig July 3. July 4. July 5. July 6. July 7. Week. Lowest. Highest. Lowest. Highest. 
e share | $ share | Shares.| Indus. & Miscell. (Con.) Par| $ share | $ per share |\$ per share|$ per share 
oi 19. 5 Pe 19%. reer 5 Ps oe sir” 20's] 19'2 20 «104.100; Bendix Aviation.......---. 5| 6g Feb27| 20%July 7|| 4!2May| 18% Jan 
29 4 29%4] 2914 2%, 27%, 30's] 2853 29%s| 2 3l%s} «8, Best & Co... ........ No par 9 Mar 3l%gJuly 7 5% June| 24% Feb 
42 427, 4 46 le 46's| 4412 477%} 4612 49'41124,100) Bethlehem Steel Corp..Noe par| 10's Mar 49\4July 7 7\, June} 
78 78% 80's 82 Slig 81l2, 80% 80'4; 80 8112} 2,900 évune 254 Feb 28; 82 July 3 1614 July} 74 Jap 
291 2919 285, 29!le *26'\4 2914] 2914 2912} 29 2914 440 Bigelow-Sanf Carpet Inc No par 6's Apr 2912June 30 6!2 Dec} 15'2 Aug 
14% 15 K 15%g 15% 145g 15%) 15 1512] 14% 15%) 9,100 — Knox Co .... No par Big Feb28) 16%June : 3% June} 10 Aug 
#145, 177%) *1453 177% 17%, 17%) 18 18 | *18% 20 30) 8 ingdale Brothers. No par Feb 18'gJune 28 64,June| 14 Feb 
50'g 52\2] 525, 537, 501g 5314) 5ile 5412) S5lie 54 26,500} Bohn Aluminum & Br. No yar Oig Mar HizJuly 6 4% June| 22% Jap 
*66l2 71 *66 71 *65 71 *65\4 708) *65 7s F giswee Bon Ami class A...... No par| 52 Feb23); 74 Junels 31 June| 55 Nov 
36 36%5| 3614 3712 3514 37's! 35% 367] 361g 37%] 38,300) Borden Co (The)._.......- 18 Feb27| 37izJuly 3 20 July| 43's Mar 
19% 20%) 19% 21 20'g 2153] 20!g 21%) 20 2153) 31,200) Borg Warner Corp. eR is Feb 215sJuly 5 343 May) 14'4 Sepr 
2% 2% 3 4 4 Ale 4 4 353 4 4,600) Botany Cons Mills class A. .50 Ss Apr 17 4'2July 5 ig Apr 14 Sept 
11% 12'4) 12tg 12% 12 12%) 12 134) 12'4 13% | 80,700) Briggs Manufacturing. No par 2s Feb24| 13%June 9 2% June| 11% Mat 
#141, 15's) *13% 17% 15'g 15's] *15 174g] *15l2 17% 100) Briggs & Stratton..-... No par 7, Feb 28) 15%June 7 4 May! 10'2 Jan 
81 81 84 BA4le 8114 82l4) 8212 8212] 83g 84 1,200} Brooklyn Union Gas...No par| 63!2 Apr 88i2June 12 46 June| 89!¢ Mar 
*50 52 5012 5243 5lig 5214) 52 52%) 51% 52%) 4,000) Brown Shoe Co. -..-..-- No par| 28igMar 3) 52%July 6|| 23 July Feb 
16%, 16!2} 15% 16!2 15 16 151g 164; 16 16 6.500) Bruns-Balke-Collender_No par 1%, Mar 181gJune 26 1g July 4\2 Sept 
115g 11%} 1153 12 lil 12 11l4 12g] 115g 12'2| 8,40u) Bucyrus-Erie Co.....-.-.-.- 10 2 Feb27| 12’sJune 20 1lg June 7'4 Sept 
167g 17'4' 16% 17% 161g 1712) 165g 17%! 1653 17%' 7,600! Preferred.......-.....--. 6 2% Feb23' 195sJune 20 2'2 May’ 10! Sept 
5 65 64 64 50| 7% preferred.......-.-- 100} 201gMar31| 72 June 26 35 June Sept 
By * A oe oO Bt, Os . * 9 8%, 9'4/110,300| Budd (E G) Mfg----.-- No par % Aprl5) 9%July 3 1g Api 3ig Sept 
28i2 31 31 28%, 33 28%, 3i1l4) 32 3312} 1,420 preferred ....-..---. 100 3 Mar 16 July 3 Zig July} 14 Jan 
45, 5 Sigs Bl2 5g 5% 51g Bg 514 534) 63,400) Budd Wheel..-.......-. No par Feb S%July 5 5g May 41g Jan 
+4 4%, 4ig Ale 4ip Als 412 412 47, 700| Bulova Watch...-.... No par % Mar 2 5 June 29 lig Apr 3lg Jan 
9 12's} 11% 13% 11 121o} 10%, I11l2) 10% 12 29,400] Bul De aacuetases 21g Feb17| 13%4July 3 2ig May 8 
193, 2012} 2014 20% 195g 207) 1953 2014] 19!g 20's) 70,700) Burroughs Add Mach..No par 61g Feb14| 20%July 3 644 June) 134 Aug 
5 5 5 5le 5ig Ss Ble Sigs Ble 5le 45%) 2,300) Bush Term.... ....... 0 par 1 April 8 June 3| 3 Dec! 21% Mar 
*7 9 *7 8 7 74 7, 7% Jig 712 500 OD b wedocecoie 100 1 Apr 3 9ieJune 1 7 Dec| 65 Mar 
*16 20 | *18!2 22 *16 22 18 19 18 18 40| Bush Term Bidgs gu pref..100 712 Apr 26| 231g Jan 5 12% July} 85 Jan 
214 Ql, Zig =2l4 21g 2% l% 861% 21g = lg 900| Butte & Superior Mining...10 Feb 10 2%June 2 1g July 17, Sept 
Big B% 3% «4 353 = B% 3% «86 33% 3% «64 10,600] Butte Copper & Zine... ..-- 5 1g Mar 31 4'\4June 2 lg Apr Sept 
5'g Ble 5le Ble 5ig Bg 54 Ble 512 5%) 2,300) Butterick a i poser par lly Apr 10) 7igJune 13 13g June 5%, Sept 
28%, 30!2} 31% 34 3012 32%) 3053 32%) 311g 327’s| 56,000 ~ Co a eoesee No par 81g Feb25| 34 July 3 7 May! 24% Sept 
*64 65 65 6934 70 70 7llg 7il2) 75 75 L1G, . PRG ncceccuccess 100} 30igMar 2} 75 July 7 35'4 May| 69 Sept 
2312 2433) 24%, 25le 25le 26 25 3012) 29 3iig) 12.100 California la Packing _---Wo par 7% Mar 2) 3illzJuly 7 444 June} 19 Sept 
lig 1% lig 1% 1%, «1% 1% =’ 1% «=L%g} S=—-7,000) C Zine-Lead....... 0 \ Jan 19 24June 5 lg June lig Sept 
74 #8 8 Ble 7% =6Ble 814 Ble 81g 8% 44.6:59) 2 & Heels Oo Cons Cop.2& 2 Feb 7 9%gJune 2 lig May 7%, Sept 
92 10 | 9% 11's 10. 11 | 10. 10%} 10% 11 4 S00 ade uw &c .C Pay: No par| 2 Feb28| 11%June12|| 2igJune| 9% Aug 
27g) 25%, 27% 24le 24% 2553) 2412 26 | 48,300) Canada Dry Ginger Ale ..... 5 7ig Feb 25) 27%July 3 6 June| 15 Sept 
28i2 2853] 28% 32 30!2 3ll2} 30le 31 31 32 8,100} Cannon Milis.....-.... a 14 Feb 2} 32 July 3 101g June Sept 
*11 Alig} 11l4 12 12 12 | *11% 12 115g 1212) 8,400 Capital Asafa A...No par 41g Feb24| 12 July 3 2'g Apr 9lg Sept 
#29 «30 | *26%, 297% 30 30 30 30 | *30 33 110| Preferred A-..........-.. 50] 251g Jani18} 30!gJune 27 19 June| 32 pe 
1 J an BD Giitcptiadoccosd 100 - ae gS 1 J 7 16% June} 65% Sep 
i iy sue $0 | oe sem ge tepeaniaeey Come Gasca H0| $0 Fob] put 7] sersune| $54 Se 
24 24l0) 25 25% 24%, 257g| 25% 28’s| 2734 29%) 60,400 ...-No par “i Mar 3 July 4%3June| 15 Jan 
55'g 5712} 5473 587% 52%, 56\2] 534 50 55%4/135,500| Celanese Corp of Am-..No par 4ig Feb27| 58%July 3 14 June} 1253 
4io Ble 5 573 Sle 57g 5%) Bgl = *4120 4/8) +4,200 Corp..-...-.-- ‘0 par 1g Mar 15 5% July 3 73 Aug 343 Jan 
27g «634% 3ig 4 Bln 4! 35g «4 312 4 | 21,200)  Certificates.......-.. No par Feb 4 4%3July 5 5g Dec 2'4 Feb 
Big 1012] 101g 11% 111g 12%) 113, 1214) 11% 12%] 1,180)  Preferred............-.. 00] lig Jan 5) 12%July 5 llg Dec 7ig Mar 
*281p 29%) 30 30% 2914 30's} 285, 31 29% 31 5,300] Central Aguirre Asso..No par} 14 Jan 3) 31 June 27 7% June} 20!2 Sept 
8 8 77 «684 8 84 8 8 75g 9 1,300] Century Ribbon Milis.No Fe 2 Apri9 9% June 20 23, June 6% Jan 
*75 90) *80 85 *80 90 | *80 90 | *80 OOF kvccccl  POOPTOE. cc cccsccesnes 52 Feb27| 95 June 20 55 Dec| 85 Jan 
251, 27 2612 273g 2714 2914] 273, 2873| 28!2 30 | 92.200) Cerro de Pasco Copper.No o~ 5% Jan 4| 30 July 7 3igJune| 15!2 Sept 
Sig 534) 584 78g 653 7 6% 7 65g 6%! 17,300 eee Products. No par 1 Jan 9| 7sJuly 3 53 Dec 34g Feb 
#200 =—_25 25 25 Stock *25 30 | *26 30 25 25 200 7 4 Mar27| 25 Junei2 45, Dec| 185 Aug 
237, 24lo} 23 243g 23 2414; 23 2358] 23 23’s| 10,700 cies Ice & Fuel....... No par 7\gMar 3) 25 June 29 11 Oct) 281g Feb 
68 68 69 69's] Exchange 6814 68le} 691g 6912] 6912 69%, 360| Preferred..........-... 45 A 7| 70 June 29 43%, Nov| 68 Jan 
18's, 19 18 1812 17'g 18's} 1712 1712} 16 17'4} 2,900) Checker Cab Mfg Corp- - -.-.-.- 5 7\g Mar 23| 20% Jan i8 161g Aug| 30's Sept 
403, 40%) 40!2 43!2}] Closed 43\2 49%) 4714 5llg} 49%, 5212) 42,500) Chesapeake Corp. -.-.-.. No par| 14% Jan 3] 52!eJuly 7 47, June Sept 
9 914 93g 10%4 94 10 91g «9% 91g 934) 7,400) Chicago Pneumat Tool.No par 21g Mar 31; 10%June 20 1 May Jan 
207g 21 21 2214 Inde- 2012 21le} 20% 21 217g 2253! 2,900 Conv preferred _...-. No par 5ig Feb 28} 25'4June 20 Zig June; 12',4 Sept 
15l2 15le] *14%, 15le 141g 14%) 1414 145g] *14 14\4 900) Chicago Yellow Cab...No par 6lg Jan 4| 223gMay 31 6 Dec| 14 Mar 
28 2812} 27% 29 | pendence 27i2 28's} 26 27 2612 28 8,600} Chickasha Cotton Oil..-.-... 10 5 Mar 2 June 29 5 June} 12'2 Sept 
8lg 84 8ig 10 93g 10's 9%, 10 914 934) 10,500) Childs Co....-....... 0 par 2 Feb28) 10'sJuly 5 112 June 8 Sept 
716 20 1 %*16 #«°20 Day 20 20 20 20 20 20 200! Chile Copper Co..-....---- 25 6 Apr 4; 20 July 5 5 16 Sept 
1 1 lg 383 71g 385 71g 3 37 3 168, Chrysler Corp......--..-... 5 Mar 3) 38%July 6 5 Jun 21%, Sept 
arn * ; % F 2\g % . 214 sty oat 27% oe Hyd City Stores es ates aianen tp No par " Feb 28} 35sJuly 7 lg July} 2'g Jan 
12ig 123g) 1214 1212 12% 13 13 13%} 1314 1314 660) Clark Equipment... -.. No par 5 Mar24| 14l4June 22 34 July 8% Jan 
25 25 2712 2712 25 28 26 26 26 26 2,000 = sa aed & Co..No Feed 10 Jan27| 29%May 31 10 Apri 22 Mar 
*95lo _...| *95lg -.-- COGig ....) 90689 ...-} POO cece! -.2--2) FOORROG.. 2 oo oc cnvee- 90 Jan 4/ 1 June 2 90 June} 96 Feb 
96 98 9812 100 991e 1 9914 10112} 100!g 102 13,700 Coge-Cole Co picereee aoe 73\g Jan 3) 102 July 7 681g Dec] 120 Mar 
*46 47 4612 4612 463, 467s) 467g 467s} 4612 4612] 1,200) Class A...-.-..-..-.-- opar| 44 Apri9| 47!zJune 1 4153 July Mar 
19!g 1919} 1914 20 191g Hy 191g 19% Hg +4 27,600 Colgate Palinlive-Peet No td e => 22 7 ; a Poe Ht Mar 
*8llp 85! 82 83 84 *85 851 500 ee pr y Mar 
7 177 17% 1812 17 184] 1712 18% 18%g 19'4] 35,400 Oulies & Aman ae in No par 3 Apr 4) 19%4July 7 2% May} 10% Mar 
*85, 10 10 10 101g 10!2} *10 1012} *10 1012 200} Colonial Beacon Ol] Co. No par 544May 10} 12 Jan 4 9 Jan} 12!g Oct 
14ig 1512} 152 17 1514 17's] 15% 164 | 165g 1753) 48,600) Colorado Fuel & Iron..No par 3ig Apr 4) 1753July 7 2% July! 14%, Sept 
6312 65 66le T1le 6512 7Ole| 67 693s} 65l2 7014) 24,800) Columbian Carbon vte No par| 23ig Feb27| 7lizJuly 3 131g May| 41% Mar 
185g 19 1914 20 1914 197g} 1958 2173) 21!4 22's] 10.700) Columb Pict Corp v t ¢.No par 653 Mar 27) 22'gJuly 7 414 May| 14% Aue 
241, 25 25 263 25 261g} 2553 2733} 2512 2712/235,700| Columbia Gas & Elec..No par 9 Mar3l| 27!eJuly 7 414June| 21 Sept 
80t2 80l2] 80l2 80! 79%, 80 80 8012) 80l2 814 ,400| Preferred seriesA.....-.- 00} 59 Mar 83 Junel2|} 40 Apr| 79% Aug 
13 13%g| 1314 137% 135g 1414; 135g 14 13 14 19,500) Commercial Credit....No par Feb 2 15!gJune 20 373 June 1 Mar 
*31 3219} *32 32g 32 32's] *32 325g] 325g 327, 400} Class A.....-.-......--- 16 Feb27| 32%July 7 11% July} 28 Sept 
238 23 | *23 25 23 23 | *24 25 3.2 119| Preferred B.......--.-- 181g Mar 21| 24 June 6|| 10!gJune| 21 Sept 
*85 86 | *85 86 *85 86 85 85l4, 85 85 160} 64% first EET pg: 70 Mar24| 8s5i4July 6 40 June} 75 Nov 
405, 42 42 43le 40% 43le 42\2} 401g 4212) 74,100) Comm lavest Trust...No par} 18 Mar 3) 43l2July 3| 107g June; 2773 Mar 
9312 93le] *9314 933i 9314 9314) 93 93 93 9312 600} Conv preferred -.... No par| 84 Jan 4| 977% Jan 31 55!1gJune| 82 Nov 
29 2973 29 30 281g 29l2} 281g 30 281g 30 |152,800| Commercial Solvents..No par 9 Feb25| 3053June 29 3lg May| 13% Sept 
5 5 41 5 4%, 473/188,400| Commonw'ith & Sou..._No par 133 A 1 61g June 12 153 June 5ig Aug 
52 52a, 51 52 Pt 5212} 52 “ 53 52ls 5312} 3,300 $6 preferred series...No par| 21 for 4) 60igJune 7 2733 June| 681g Mar 
*8 14) *9% 11'4 97 97%) *9 10 *9 10 100} Conde Nast Public’ns.No par 3 Apr 4) 11 Junel13 5 12 Sept 
1714 1712] 1712 18% 1734 1812] 183g 18%4) 181g 193g] 34,800) Congoleum-Nairn Inc. _No par 7% Jan31| 19%sJuly 7 6lgJune}| 12', Sept 
*1414 1614) *1412 1533 151g 15'2} 14 16 16 =«16 900) Congress Cigar. .-.... No par| Gig Feb 24) 18 June 7 4 May Sept 
13 13!g} 137% 14lo 14 1444) 14% 16 14% 15%) 4,600) Consolidated Cigar....No par 3tg Apr 6| 19%June 7 35g Dec] 241g Jan 
*5§2 55 | *52 55 55 55 | %543g 60 | *52 60 ° 20 Prior preferred. -.......-. 31 Apr 5} 65 June 8 17 June} 60 Mar 
4 4 4 433 43, 4lo} 412 453) 412 47s) 2,800] Consol Film Indus.......... 1} 1% Jan 4| 5%May 29 1 June] 5%, Jan 
11% 115s} lle 12 1llg 12 113g 12'4{ 1112 121g} 8,300}  Preferred......-.-.- opar| 5%Mar21| 14%May 29 2% June} 11% Mar 
Sag Soa] Si See Sid i] Sua Sut] 6g Saal Stay] Baraat Om C8 -Ne Br) $9 A at] Sodas al] Tacdusel fae ‘Se 
3% 3%] 4 Aig 4° 4s rh 43| 4% _434| 91100] Consol Laundries Corp_No par| 21 Apr 17| Sts Jan toll 4 10% Jap 
143g 14%) 14% 15l2 14% 1512} 15 1584) 14% 15'3|286,400| Consol Otl Corp.....-- oper} § Mar 3| 15%July 6 4 June} 9 Aug 
*9934 108 | *99l2 108 *997g 108 | *9912 1061g] *9912 1061g) ______ 8% preferred........-.- 100} 951gMar 1) 102'gJune 15 79 Febj 101 Sept 
1% 2 2 = Big 27%, «=3l4) «2% «= 3 212g 27g|401,300 Textile...No par Mar 1] 3i4July 5 14 Mar| 153 Aug 
ee: 77% 838 8 82] 814 814] 81g = 812] + 6,600] Container Corp class A--.-- 20] 1lg Jan10} 10 June 12 %June| 2! Feb 
Big 35g) 3% 378 3% «64 35g 37g) «35g 4 4,400 aa ig coe lg Feb15| 4i2June 12 14 May lig Jan 
145g 15'4) 1512 157% 145g 157%] 1473 15 145g 1512] 7,200 Continental Bak class A ‘No par} 3 Mar 1| 17!2May 27 273 May 
21g 2'g) 2g Dlg Zig 2l4) = lg 2t4] tq 23g] 12,500) Class B..-.---..... ‘0 par 1g Jan 5| 2igJune 7 lg Apr 133 Aug 
605g 605s} 61 6212 *6012 6212 1 61 6053 6112} 2,000) Preferred............-. 100 Jan 3| 62!2May 29|| 24% June) 47% Mar 
62 6253} 62 64 6ll4 63 613g 6333] 631g 6412] 29,800) Continental Can Ine... .._. - 3514 Feb23| 64l2June20]| 1753June} 41 Mar 
14 1419) 14 1412 1444 154) 15 17 1614 171s} 23,500) Cont’l Diamond Fibre_-....._ Btg Feb25} 17igJuly 7 2 Apr 812 Sept 
30 3034) 31lg 317% 30 «34 33 3578] 33%, 3612! 18,800) Continental Insurance .-.-2. io 101g Mar 28) 1 36!2July 7 6% May| 25% Aug 
LISA, i ie a Ag wiika Sowth ocak «eee Case ee Continental Motors...No par 1 Mar 27 4 June 8 53 May 3% Sept 
15%, 1614] 165g 177, 17 18g} 175g 19 181g 1912/188,100]) Continental Ol! of Del_No par 4% Mar 3) 19igJuly 7 35g June Sept 
803g 8133) 78 82 7914 8134) 791g 8153} 79 8312] 31,400} Corn Products Refining....25) 4 Feb 25} 83i2July 7 24% July| 65%, Sept 
13554 136 |z133!2 13312 135 136 | 136 136 | 13612 137 700| _ Preferred.............- 100] 117ig Mar 15] 145% Jan 21)| 99lgJune] 140 Oct 
7 7\g 7 Tle 7 Tie Tig 7 6%, 714) 21,900) Coty Inc..-.......-... No par| a2 Mar 24 7igJune 13 1lg May 7%, Sept 
34 3419) 3314 34le 3334 331g 3373} 33 34 6,800] Cream of Wheat ctfs...No par| 23 Feb25| 375sJune13/| 13!gJune| 261g Oct 
11% 12 12 12! 12 124) 11 12 1llg 11%) 3,800] Crosley Radio Corp....Nopar| 2l4Mar28| 14%June 8 244 May| 714 Sept 
61 61%) 61 62l2 5914 62 591g 6012] 5712 60’s| 25,000 Crewe | Cork & Seal....No par| 14% Feb27| 63'4June 30|| 2773 May| 237, Dec 
3653 367s} 3653 37 3612 37 3634 3734) 3712 377s} 1,800 $2.70 preferred ..... No par) 241g Feb27| 38 May 16 174g June} 30!g Nov 
5%, 5s] 8g 58g 5% «= Bg] 5g 7 613 713] 36,600) Crown Zellerback v t o.No par 1 Apri0) 7igJuly 7 igJune} 3 Aug 
24 2434) 26 2673 27 2814) 26 2712} 27% 29 14,500] Crucible Steel of America. . 100 9 Mar 2| 29 July 7 6 May| 23% Jan 
*42 49 | *4012 49 *4712 4934) *4712 4934] 4919 4934 100] Preferred. .-.......---- 100} 16 Feb27| 55 June 2|| 14 Dec] 49% Jan 
23g «284, 5g 27g ae. 23, 27g 2% 3 9,000] Cuba Co (The) --...-.-- No Feb 21 4%3June 7 igJune| 313 Sept 
8% 9 87g 93g 9 912} 834 93g] 884 914] 14,400 ORee- Ameren Sugar....10) lg Jan16| 1112May 29 May| 37% Aug 
*50 59 | *51 59 *54 55 1*50 55 52 «45S 50| Preferred.............. 19 Jan 9| 68 June 5 31g May Aug 
55 55 55 557g 251 5434) 54 56 53%, 5434) 4,200 oudahy Packing .......... 21; 59igJune 8 20 May| 35!g Mar 
“5012 60 |. 5012 60" o5si 50% 50° 300 B8° 50% 2:600|  Breterred. ---No par] g0° Feb2a| 66 ‘Junel2|| 37% Dec| 86 Jan 
2 ,600| Preferred. ......... 
Big 314 34 = 38g Big 335 314 353 3 334)157,100| Curtise-Wright.......... ee lig Feb 23 3%gJune 8 73 May 314 Sept 
55g 584 5ig 57g Sle Gl 534 65g 61s 67s! 36,000 PE Disks cinch chonsaeoem 1 2 Mar 30 67% July 7 1lg Mar Sept 
Ps BARS es 1612 1814 18 18 18 184] 18l2 1912} 3,400] Cutler-Hammer Inc...No par 4% Jan 6) 19!2July 7 31g May| 12 Sept 
*453 6 *5% 866 5% = 712 7g «8 77% + «8le| 4,100) Davega Stores Corp........ 15g Feb 23 8ieJuly 7 214 Oct 7% Sept 
* Bid and asked prices, no sales on this day aQOptional Sale. 2 Ex-dividend ¢ Cash sale. y Ex-rights. 
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"=" FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH FAGE PRECEDING. 

























































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCK a ei gules as Pee 
= NEW YORK STOCK | on basie o/ 100-share lots. Year 1932. 
Saturday Monday Tuesday | Wednesday | Thursday Friday EXCHANGE. 
| July 1. July 3. July 4. July 5. July 6. July 7. Lowest, a. thes: Lowest, Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Indus. & Miscell. (Con.) Par| $ per share | $ snare share share 
{ Zig 4 *Zig 4 *Zig 4 *Z3lg 4 4 4 0} Debenham Securities-......-. 1lgMay 20 5 June 12 : T penal” Poe Dec 
16% 17's) 174 18 17ig 18 1612 17'2] 17 17% eel Dee & Co on eet ie A snewoe 20; 6%, Feb 24) 18%sJune 22 64, June} 15% Jap 
87 87 88 894 89 89 871g 87'2} 8712 8914; 800} Detroit Edison........... 100] 48 Apr 3| 894July 3/| 64 July} 122 Jap 
24 24 237, 237% 24 24%) *22 2412) 2412 24% Saves: ‘<taee oo ‘A..No par} 10 Mar 1| 24%July 7 May| 16% Oct 
23 4 23%) 23 24 2314 23to] 2312 2812] 27 aoe 40o| Diamona Mat scans ‘0 par 28] 29igJuly 7]| 12 Apr] 101, Sept 
28 28 2753 2753 28 2814] 28 28%) 28% “3.600 ---25| 26ig Feb27| 30 July 7|| 20% 26% Dec 
3353 342} 3314 35 31% 33 313g 344] 3212 34% 103 Dome M Mines 11 Ltd--....- No par Feb 28} 35 July 3 71g Jan) 12% Dee 
*21l4 2lle| 2lle 217% 2153 2214 2312] 231g 244) 7 ‘Soo Dominion Stores Ltd..No par| 101g Feb 27) 244July 7/| ll%4June| 1812 Sept 
16 §=616%8} 116 7 1614 17 161g 1753} 1614 1712| 63,000) Douglas Aireraft Co Ine No par| 10 Feb1' J 8 & June] 185 Sept 
15% 15%) 17 £4917 17 17'2] «16% 1614) 15% 1612 : yo Dresser(SR) Mfg conv A No par 18 June 12 5 July| 23 Feb 
*9 914 9 10% 104% 10%) 10 10 912 10 Convertible class B..No par 2'gMar 1] 1 une 15g Dec] 121g Feb 
59'e 61 | 2584-604 59le|} 551g 5733 = 87/800 Drug loc -..+-------10] 29 Mar3i| 63lgJune29/] 23 May| 67 Feb 
*6% 8144 84) *8 85g} Sle Ble Dunhil! International_-No par % Apr i0| 105gMay 29 Rig Rept 
2712 2712} 27 27 2514 2610] 22% 25 23 «231g ~=5, 400 ae Betikscieseed No par 912 Apr22|} 28%gJune 30 15 
*98 100 | *98 100 *98 9934) 993, 99%) 99%, quesne Light ist pref..100} 90 May 4| 102igJune 13 10153 Nov 
6% Qle 914 10 8%, 97 85g Ole 91g 95g] 18, 100 meen Rolling Mills..No par l'g Mar 30} 10 July 3 6!2 Sept 
83 84 8412 86% 14 8 81% 83le] 8312 85%) 14 = Eastman Kodak (N J).No par| 46 Apr July 3 87% Jan 
*122 125 125 125 122 122 121 .121 |*118!2 125 6% cum preferred...... 100} 110 May 2] 130 Mar 20 125 Oct 
135g 14 14 = 1412 135g 143] 135g 14%! 13% 1414! 16, 900 Eaton Mfg Co-........ No par 3'g Mar 2\ 15 June 9 973 Sept 
797%, 807s) a8l 83g 79 $8214] 78% 8253) 81 84% am ¢ palo E ; > Pont de Sg saga 321g Mar 2} S84%July 7 Feb 
11212 113 |*113 .... *1135g 1141s} 11312 11614] 11614 117 | 1,000) 6% non-voting deb..... 97\2 Apr20| 117 July 7 105's Aug 
31g 314) 35g 3% 3% «= 3%) 03% 3% «= Alg %3 Feb 4) 4lgJune 12 2'g Sept 
*1614 19 19% 2012 18 19%) 19 22 20'4 2073 4 Mar29} 23 June 12 1212 Jan 
241g 2434) 2414 25le 2414 253g) 23% 25 25 25% 10 Apr 4 une 8 32% Mar 
*85 86 86 86 86 .86 86 86 8614 8612 78'4 Mar 29) 88 Jan 5 1004 Fet 
6 Zi] «= 73g 84 7 753) 67% 74) 6% 74 1 Jan 3| 84July 3 21g Jan 
2% 3 2% 3 253 3 2% 3 2% «= Bil Elec & Mus Ind Am shares. .- 1 Febi4 3igJune 7 4 Jan 
121g 127%} 1253 137 12% 1414) 127% 14 1312 1412/115,600| Electric Power & Light No par 31g Feb 27| 15%June 13 16 Sept 
27 28le} 29 30l2 30 32 31 32 320 33 5,800| Preferred.......... No par 7ig Apr 4) 361gJune 12 64 Jan 
231g 2434) 24lg 274 2714 27%) 26 2712] 267g 277%} 5,300) $6 preferred........ No par 644, Apr 5) 32%4June 13 55!2 Jan 
467g 4673) 47 4773 47 47%| 477 51 5014 525s] 15,600] Elec Storage Battery ._.No par| 21 Feb16|) 5253July 7 3314 Mar 
2ig Ql} = 21g Dlg 21g «2ig) 2 214 17g 214 ,100} Elk Horn Coa! Corp...No par Ig Jan 4) 4 Junel9 % Aug 
Ble 34 Ble 3 Big 33g «312 312g 3,100} 6% part preferred....... 50 Apr 29 June 1 Se 
565g 5653) 58%, “ 58% 58%, 60 ‘000 oO nee Corp....50| 26 Feb27| x61 June19 3714 Sept 
#116 117 |*116 117 *116 117 | 117 11712)/*115 iin 80|  Preferred.............. 107 Feb17| 117!2July 6 115 Nov 
*11 11g] lig 12% 1 1219} 11% 127%] 12 12%} 3,700 Engineers Pi Public -~ hee ~ par 4 Feb 1 une 12 25 Feb 
37% 37%) *37 38 37 37%) 37% 38 38 3,900 $5 conv preferred....No par| 15!2 Apr 7| 47 Junel3 61 Feb 
*40 41%) 42 42 *41 41%) *41% 43 | *42 45% 100} $5 preferred.....- No par| 15 Apr 4| 49%June12 57 Mar 
*43 48 | #43 48 #4314 *45 48 47% 47% 200 preferred _....... par| 2012 Ase 19} 55 June 13 61%, Mar 
10% 107%} 10% 107% 11 =114) 11 12%] 125g 13% | 23,100) Equitable Office Bldg..No par 61g Mar 27| 1 13%July 7 19 Jan 
16's 17 16%g 1712 161g 1712} 16 £17 17 = 1814] 36,300) Eureka Vacuum Clean. No par 3 Apr 4| 184July 7 7\4 Mar 
6 633, 6l2 7 6% Tig 61g 684) 5% 5,300] Evans ucts Co......... % Mar 1) 7i2June 28 22 Sept 
*10 +11 /;%*10 «i111 *10 +11 /%*10 ~ #«1i1 10 10 10 nc mare Buffet Corp.No par} 10 Jan 4| 10!gJune 7 11% Jap 
*llg 2ig] *17% 23% *1% «=62tg] *1%q C2 Site. SB. buccaee banks Co. ............ %gMay 17 25gJune 1% 
*5 77%) *5 778 *5 Tigi *5 77g, *5 77| ...---| Preferred.............. 1 Feb 23 8',June 13 4 Aug 
* 10 10 gi 97g 9%, 10 10 10% ,600| Fairbanks Morse & Co. No par 21g Mar 23} 1l%4June 2 61g Aug 
*35lg 3734) *3512 *3512 36 36 37% «37% 110}  Preferred.............-. 10 Feb25| 42 June 3 47%, Mar 
seiininteb! sanseu doll inte tiied., Seana dice Mitdel obehs dete Snes. tesa Aone Fashion Park Assoc....No par 5g Jan 26 3 June 8 1% Sept 
cin amok wae sake eh oe oo émmel cone. anael sosame % preferred. ......... 3 Feb23} 11 June 2 7% Jan 
*9l44 12 | *11 1 1 1 *1114 12!g) 11 #11 = Federal a & Trac...... a 4% Apr 6] 141gJune 12 22 «Jan 
*56lo ....| *56lg ..-.- *6612g ....| * 58 563%, 56%,; ##$ 20) Preferred........... 38 Apr20| 567%June 26 64 Mar 
75 75 | *60 *60 88 | *60 85 | *60 85 100 Federal Mai Min & Smelt Go. 100 15 Mar3l1; 75 June 10 35 Sept 
97g 10%) 10 10!l2 9% 10's 9% 1014] 1014 1112] 27,100) Federal Motor Truck..No par % Mar 16} ll!eJuly 7 
*Zlg Big Big 35g 3% 864% 41g 453 412  473| 6,200) Federal Screw Works..No par % Feb 27 4igJuly 7 23g Aug 
43, 4% 43, 514) Stock 47, Big 5ig 58g 5 Sle} 5, — Water Serv A..No par 15g Feb 25 6%June 12 10%g Mar 
*25 26 | *2512 26 25 2573) 2512 2512} 24% 26 Dept .No par 7lg Feb 27| 261gJune 30 1534 Sept 
29 30 31 32 | Exchange} 297% 3114) 32% 36 3212 35 | 10,400 Fidel Phen Fire Ins N Y..2.50] 104 Mar27| 36 July 27% Jan 
231g 2414) 24 25le 22353 251g] 235g 2533) 2314 2512] 36,900) Firestone Tire & NE «=a Yig Apr 4) 25%June 12 18% Aug 
70 70 70!g 71 Closed 7019 7lle} 7i 71 725g 731s} 1,300 erred series A.....- 100} 42 Mar 3) 75 June 7 Aug 
69 69 69 69% 6812 69%;| 6853 7014] 69  70%4| 6,400] First National Stores..No par| 43 Mar 3) 70%July 7 54l2 Dec 
Mm °13°«(16 1 16 Inde- 17. ‘18 171g 1712} 17 18 1,600| Florsheim Shoe class A. No par 7\g Feb 7| 18 July 5 10 Feb 
iy 679014 94 | *90%4 94 *91 94 | *90l4 94 | *9014 94 | ------ 6% preferred.......... 80 Apri9| 97 Juanl0 99 Nov 
1612 1653} 173% 187s) pendence : paie 1712 177%] 1753 1812] 3,400 Follansbee Bros..-.... No 212 Feb 28} 19 June 8'4 Sept 
710 812%) 13 13!2 13 +13 13 «(118 131g 14 900) F Machinery Corp.No ont 612 Apr19| 15 June 12 104 Feb 
1714 1812] 185g 1912 Day 1912 224) 21 22 2lig 23 | 60,000 Foner Wheeler Sewanee No par 4\2 Feb 28} 23 July 7 157g Sept 
171g 181g] 17% 18% 171g 181o} 1714 19%) 18 1914) 13,300) Foundation Co.......- No par 2 Feb27| 21%June 19 74 Aug 
241, 25 25%, 2614 251g 26 24 25 251g 2573| 4,800] Fourth Nat Invest w w-....- re. 135g Mar 1) 26'4June 13 223, Sept 
1 Big Big Ble 314 Ble 314 Big 33g, 353) 20,500) Fox Film class A...-... No 34 Mar 29 47g June 5% Aug 
#40 45 | *40 50 *40 45 | *40 45 42 42 20} Fkin Simon & Co Inc7% ptio0 12 Jan24| 49 June 12 72ig Jan 
3712 38 38 = 3812 3714 387s) 38 3812] 373, 395s) 20,600) Freeport Texas Co.......-- 161g Feb 28} 4012June 2285, Nov 
*1Z1le ..../9125 -.-- 215 annt tek kee eee. lanes 1 6% conv preferred...... 100 97 Apri9} 127 June 7j| ....----] ---- ---- 
#24 ....| *25 38 *1712 18 | *19 25 24 24 10| Fuller (G A) prior pref.No par 9 Jan 9} 31 Junel3 Oct 
*13. 20 | *13 - 20 *13 20 | *13 $20 )%13 #£=20 | -.---- $6 2d pref........-.. No par 4 Jani9} 23 Junel3 Feb 
Ale 4 434 414 Ale 4 Alg 44, 4 2,700} Gabriel &o (The) ¢: A..No par 1 Feb 27 4%, June 28 3le Sept 
*15!4 1612] *1434 15l2 1512 1612} 15 17 7... 440} Gamewe,l Co (The)....No par} 612g Jan20} 20 June 1 17 Jan 
10 11 1019 11% 10%, 1114] 10lg 11 10% 11 22,200} Gen Amer Investors...No par Feb 12 June 20 5!2 Sept 
801g 80's} 82 82 835g 8353] *80 85 85 85 400 Pretereed....ncccccon 42 Feb23| 85 July 71 Sept 
387g 40 40%, 41%, 39 415s} 3912 4133) 403%, 42 39,900} Gen Amer Trans 13% Feb 28 J 35% Mar 
20144, 21 205g 2153 20 21 2012 21l2} 21 221s) 25,500) General Asphalt Mar 3) 22'gJuly 15'2 Jan 
18%g 18%} 18!g 1934 18% 1953} 1914 19%) 1914 20 | 39,000] General Ba 13 Jun 3} 2014May 29 195g Mar 
9 93 914 le 914 9% 934 10% 1012} 26,700) General Bronze... 21g Feb 6) 10!2July 7 5 Aug 
85g Qlg 9 914 9 9lg 8% 9 9 912} 8, Genera! Cable... 1l4 Mar 31} 11ligJune 5 Sept 
*15%, 173%) 18i2 1812 17ig 18 17% 18 18 1814} 1,000 Class A........ 214 Feb27| 23 June 1llg Sept 
*31 4 8635%4 = 32 34 34 | *34 35's] 33 33 7% cum preferred 612g Mar 30} 46 June 9 2534 Sept 
43 44% 4514 Ig 45 411g 4312] 4212 4334] 10,700} Genera! Cigar Inc. 29 J 4853June 23 383g Mar 
*109 10912 “109° 10934 *109 109%4)*109 109%) 109 109 7% oref 100 Mari5) 112 Jan25 106 Dec 
2414, 247 26 2514 26%) 2 2614] 2633 2912/484,800] General Electric... 107g Apr 26} 29!2July 7 26's Jan 
11% 11% tity 11% 115g 12 11% 11%) 11% 12 Se | ME. ocadn nanensaves lllg Apr 20} 12igJune 20 11% Sept 
3714 38 375g 3833 371g 38%) 3712 39 381g 387} 38,200] G-nerul Foods 21 Feb24| 39 July 6 40!2 Mar 
17g 62 17g 0 2le Zig = 23g 21g = 23g 21g 214] 46,800] (sen'l Gas & Elec A....No par Apr 1 2%June 6 2% Keb 
121g 121g] 13 13l2 131g 137%) 14 14 1444 15 1,900 Conv pref series A..No par 31g Apr 3] 16igJune 6 24%, Jan 
*13 1619} *14 1512 *1312 17 13 13 *16 1612 80 $7 pref class A...... No par 7 Apr20| 181t2June 20 30 Aug 
*16 30 | *16 30 *16 30 | *16 25 *16 Oe L adheme $8 7 2 Banacee No par & Apr 6} 20 Junel0 40 Feb 
*355g 39 | *36%, a *38lo 39 | *381g 387%] 3914 39%4 200] Gen Ital Edisun Elec Corp.--| 2414 Jun 9] 39iJuly 7 25 Mar 
68 68 68 67 6912] 67 6812) 6614 68l2 6. 500 oenees BEd cldaae No par| 35!2Mar 3] 71 June 28 4812 Sept 
102 102 101'g 192° 10114 10114) 101% 103% 102'4 10214] 1,000) Preferred ............. 100} 92!2 Mar 28] 104 June 6 96'!2 Dec 
30 30%) 30%, 31l2 307g 3134) 30% 3212] 3212 3314 246, "700 Guan Motors Corp-.-..-.-.- 10} 10 Feb27| 334July 7 2 Jan 
89 89 89%, 90 89% 904; 90 91 91lg 92 3,100] $5 preferred._....-.-. o par| 65'2Mar 3) 92 July 7 87'\4 Mar 
17% 17%) 18 18 *15!2 18 *15l2 18 *16 17 "200 Gen Outdoor Adv A...No yond 5's Jan 9| 24 Junel3 9 Feb 
7 7 *71o 753 75g 758 7 753 8 8 500} Common.........--. No 2igMar 1] 10!gJune 12 4 Jan 
*141o 15 15 «615 15 15%) *1412 1512] *14l2 16 150} Genera’ Printing Sik" 7 "ive par 344 Jan 4) #17 Junel0 14 Jan 
*61l44 62 6114 61% 62 65 | *621g 70 | *62!g 70 180} $6 preferred_.....-- No par| 31 Maris} 66 June 22 60 Feb 
6's 6 le 6%, 7% 7 Tle Jig 73g 6%, 753! 7,100} Gen Public Service....No par Apr 6 84June 12 7's Aug 
41lg 42l0} 4212 44le 44 46 45%, 4912) 47 49 11,200] Gen Railway Signal....Nopar| 13 Jan 3) 49!2July 6 285, Jan 
3% «4 3%, «= 4g 35g 4 3lg 4 31g 41g| 23,700] Gen Realty & Utilities..... 1 3 Feb 16 45gJune 24 2'4 Sept 
*21 24 | #20 24l2 *20 23 | *21 22l4; 21 1 700| $6 preferred......-- No par Sl Jan 19} 22%June 26 16% Sept 
18 18 1812 19%, 185g 1934] 187% 19%) 19 1934; 6,500} General Refractories. ..No par 2'2 Feb 27| 19%July 5 15%, Sept 
303g 34 35 38! 36 36 | *38 40 | *38 £40 250) Gen Steel Castings pref No par 9%g Feb17| 39'4July 7 27 Aug 
14% 15%) 15 15le 15 1814} 17l2 1814] 165g 18 ame 400 Gillette Safety Razor..No par 9% Avr 20) 20'4 Jan 1! 2414 Mar 
5773 5773| 5812 58le 58 62 62 3 61 61 ,300| Conv preferred..-..-- No par| 47% Apri9| 75 Jan 9 72\2 Aug 
7 74 7 783 67g «= 7i2 61g 74 67, 714 14° ‘700 ep Brothers... ...-. No par % Feb 9 75g June 27 3% Aug 
30 30 | *28 295g *281g 293i 30 32 31% 33 1400] Preterred....-cc«cesace 100 544Mar 1; 33 July 7 31 Jan 
16 16%] 161g 17 163g 17 1614 16%; 16 16%) 21,400 Gildden a CO Oo No par 3% Mar 2] 17%June 22 10%3 Sept 
*821g 83lo] *82ig 85 82 821g] *82 84 8212 84 60 Prior preferred.......-. 100} 48 Apr22) 84 July 7 76 Sept 
1314 143g} 1253 14 117g 1312} 12!g 12%) 11 1212} 69,800) Gobel (Adolf) .......-- No par 3 Febi6| 14%gJuly 1 8 Aug 
2414 243,| 241, 257 2415 2614] 25 26%] 251g 2633] 53,800] Gold Dust Corpvtec...Nopar| 12 Feb27) 26%July 6 2053 Sept 
Sie ten. ewe *104 105 |*104 105 |*104 105 | ------ $6 conv preferred...No par| 100 Jan 18| 104 Junel2 101'g Dec 
15% 16 163g 18! 165g 18 17 17%| 167g 18 | 95,000) Goodrich Co (B F)....No par 3 18igJuly 3 12%, Sept 
497%, 514] 52 59% 56le 5912] 56%, 5712} 5812 59%] 8,600] Preferred...........-.- 100} 9 Feb28) S9%July 3 33'4 Sept 
37 3734) 3753 397. 3734 39%| 3712 391g] 391g 411g/101,200] Goodyear Tire & Rubb.No par 914 Feb27| 4ligJuly 7 2 Aug 
7912 80 80's 80! 797% 80's} 7912 8014) 80 80 3,500 ist preferred ........ No par| 27%Mar 2) 80\4July 6 69'2 Aug 
15144 15l2} 15l2 17 15!2 1612} 15% 16 153g 161s) 16,600 Gotham Silk Hose. .... No par 753 Apr 4| 17igJune 12 30% Sept 
*673, 73 73 6% 73 73 | *67% 75 | *67% 75 SOL; PEREGO. asunnoncetace - 41 Apr 3} 73 July 3) 70'2 Oct 
3% 04g 4 4\4 37, «4g 37g Ale 412  47s/159,200} Graham-Paige Motors-..-...- 1 Apr 3 47g July 7 Jan 
13% 14 137, 1414 14 15 141g 1434] 143g 15 | 27,700) Granby Cons M Sm & Pe. 7160 37g Mar 2) 155sJune 13 115g Sept 
9% 10%] 10!g 10% 95g 1012 934 1014 934 1014] 13,500) Grand Union Co tr ctfs. No par 35g Mar 2] 105gJune 26 Mar 
3514 3614] 36 63g 35% 35%/| *35 353%) 35 35%) 1,300 Conv pref series..... No par| 22!2 Apr 5) 36%gJuly 3 3514 Mar 
*24 27 28 28 28 2814; 28 2812} 291g 30 1,000} Granite City Steel. .... No par| 11's Mar24; 30 July 7 17 Sept 
B5lo 35le] 35l2 352 35 3514, 34 34l2] 36 36%) 3,800) Grant (W T).-....---- No pa*| 15% Feb 28} 36%gJuly 7 30'4 Mar 
| 13!g 13lo] 133g 14 oe 1419} 14 15 145g 15 | 31,800] Gt Nor Iron Ore Prop..No par 5's Feb 27) 15 July 6 134 Jan 
| 285g 293g] 28% 31 B14} 297, 30%4) 29%, 31%3| 53,800) Great Western Sugar..No par 67g Jan 19] 3l%July 7 12 Aug 
*104 105 | 10414 10414 rth 10414] 10414 10412] 10414 10512 180} _Preferred......-.------ 00} 72'¢ Jan 3} 106 May 31 Aug 
23%, le Zig 2% 253 «2% 2, 3 2% 31g] 51,000) Grigsby-Grunow....--. No par 5g Mar 3 3%June 2 2% Sept 



































® Bid and asked prices, no sales on this day. @ Optional sale or Ex divitsrt 7 Sc tegura 
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July 8 1933 
hh PAGE PRECEDING. 
SEE FIFT 
IN THIS LIST, PER SHARE 
CKS NOT RECORDED ang oy sa oar 1982. 
RING THE WEEK OF STO YORK STOCK | on baste of 100-share tots Lowest. | Highest. 
7” FOR SALES OU T PER CENT. — NEW pd py Ky Lowest. enh $ per share 
PER SHARE, NO f EXCH oo to Tf 
LOW SALE PRICES— “<a Friday wen. Par| $ per share 4%May 29 — 211g Sept 
HIGH AND Tusday Wednesday “— 6. July 7 Indus. & Miscell. eee oar 4 Jan 34 July os te July | — 
AD BE a 8 | 28 Steet he Sig aoe 6 oe 8 & 
omy i. $ per share % 8 ae on... 15 Jan 12 414 
hare 1 27 , A ee 25 287 July 
she Pair A ak Mir aan be nee? to" ti] fo fo | 70 Tae pretered class A----25] 25, Apr asissuly 6] 7 Jub] 28 Aue 
27% = 3l4 2% 33 60 614] *6 2312 24 "20| 7% Stores... -- No par 9 April i, daly 7 312 12 Feb 
Billo} 32% 217s] 211s *28 2814 an, ge eccnaetanipdl 100 1g Feb 27| 10'2 7 2 June Mar 
+55 60 oan saul aa seu "> 3835] 10.700] Preferred. <-~----------1 10| Ble 5| 67% July Oct} 30 
(20% 204) (21 21% a a ois 12:000) Hall Prin sate Oo---N fool 15 feb 11] 3 "sune | 20 May] 13 Sept 
98° 28l4 715 35i2 37% = “O%| 9's 10%2) "800 Hamilton Watch Go---ive 451g Jan une10|| 7 2 Sept 
7g Gla) 65g 84) 8 6 6% Preferred... -- _No pn Feb 2275 lg Dee Mar 
aot aia] 32! at! Aas Ex ee Bt | ,, 120] Hanna (MA) Go 87 9i- We par| “ts apr 3] tsune 6 12 Dec| 3 Aue 
oe ot ot Til i iy 8 Bee ees wi] Seoul sueeal Se 7 
#261 29%, 3 | “an% 22%) 21% 22% dees $ee2am ey og oe” A.-1 bie Apr 5 30, saa os J sic Sept 
*79 81 8 2212 “2 cece] core sore wa-- o--e ~""320 ey Oy yt B wo eeeeee Feb 27 3M 7 50 June Sig Jan 
21% 224) 2it2 San me be ee ayes Body Gorp_----Ne ar “3 "Mar 20! 17 July 6|| 4%Jume Sept 
an aaset Base (wees "35 Bia *21 28 | -.---- es ‘SiR Ra: Mar 20 2912 
ae oma ale “5G “2128 ee Re *""200) Holme (GW). .an----- No par, 3 7.2 ws Ss = 
he 29] +21" 28 3° 95 | +93 95 16 16%4| 700 perce der N? f00| 88 Apr 5) 108 jae 5 jul $3 Mar 
*20 lg 25s +93 % 17 ow 1 29) 587% 7 June 
212) y2lz 15 | 16% 8,000) Hereules f 35!g Mar igJune 8|| 5 1212 Aug 
94 94 *1312 71 56 58 , $7 cum pre No par Apr 5| 85 314 Dec Mar 
*91 94 13. 13 59%| 5612 577% 80 Hershey Chocolate No par| 64% 4| 10izJune 20 Dec} 1 Dec 
12%, 12% 58 to 10512 105% 57%| 2,600 Conv pref par| 31g Jan 2| 10igJune 7 Feb| 163 
oe te | ites 100% Nbo' 58% 83 83" 83. *Ot2| 22,300] Holland 1 & Sons (A)..No par 145 ‘Jan 36 “13, June §|| 6 May| 413 Sept 
105 10 56 «57% 83 83 91g) 9 7,000 | enews Mining - - .-.-- 7| 4lg Apr 9) 1 571, Jan 
*551g 57 83 « y 8 9ig 85g “ 1.100 Houdallle Hershey cl A No pa 1 Mar 2 Jani12|| 4214 Jume 2814 Sept 
*831. 85 | 83 Oe 9%) | 8% | 9 236 24012] 1, a 0 par 43%May 16| 51% 7|\| 8% May Sept 
5 oe 295 238 |*221 *124| 13, 13 9,900] Class 5 | Finance part pt-$0) <2uMay 18 “Tieuly 7||  1'e May 1612 Jan 
5° 240 |e225* 240 “Mite Bal ats 5M] 5M 40 | "lool Housenetd Sig Jan 3| 26%June 7 2 May| 11% Jan 
238 12% 12% Si soul ean 4gul 49 os Meal is nT . 5% Jan 
*11lp 1212 573 4481g 50's) *4 - 3653 3 Feb 28 14June 8 1lg May 2ig Sept 
esd? bie oasis 40% ee Tal et “a ‘i Mar16| gaJune 6|| June 2% Nov 
*481g 50lg * 37l4 653 74] 6% Mar 16) 2% 21) 1 Apr Sept 
35 2433 245s 412June June} 40 
337% 3Ale 1 74 24 25% 1419 lig Apr 11 28 71g 447, Sept 
2 o4h| oat nn 7 te 2 te Feb37| Posune 12|| 14% Abe 277s Sept 
1153 2 8 BARES os 191g 7g July 
Le ah “ail Hs 009 A et i BS 
“Big ~ Biel "3%, ” B% So fol Se. Gem :700 fon Gona Copper. --20 114 Mar 29 Jan10|| 3% July 
3%, 3%| 3% 73 69. 701 65 43m a 300| Inspiration Ctfs Ine.No par 1% Apr 5| 412 Jan 4 Apr| 313 Aug 
812 60is| 70 71% i iS Si 3ts| "900 Insuranshares Corp of Del---1 co Mar St) Movuse 7), Ap gis Aug 
6812 Alle 85g s Big a Atal 3,800 No par 1} 114June 1 Apr A 
41 41 Sin 8% 3 31g bo 4 3% 4N4 3 tercont’l oe 2ig Mar 17/ AlgJuly 5 A 1s Sus 
me 3% 3%et 3% * 1 32 bee oe. No par) % Feb 3) 22%JSuly 5 2tg July) 117) Mar 
#253 3 % 3% 3 2% «2% s 107s) 7,400] Interlake tron—--..--- 100] 5 me 138% July 7 str May; 5ig Jap 
*3% 3%) = 3% 5 10% 10° 10 ‘ye 4 | 9:800 or preferred... - . No par| 75% Feb 6} 10% July 7 — i i 
2% Big 10 1012 3% 4 37g 19 | 1/600 ness Machines_ 1| 2% Jan 1 39igJuly 7|| 353 July| 3413 Aug 
oe ae 953 10% ree 201g) 18 zs| 4'400| Int Bust ers Ltd. -----. 6lgMar 2 *Suly 6l] 10% 108 Jan 
oe Stl oon St 3512 137 “| 13918 19014] 13712 138% 16,600) Internat onal Gement..Wo par 1 75| 116 July || 68% June 1153 Mar 
B14 Bly tai 1351 137 13312 97g) 912 10% 23.300| International ester....No par 80 Jan 5| 116 7 12 253 June 414 Aug 
*1812 187%) 197 137% 8lg 4 7 38%) 38 391g) 23, we aaa 100 Apr 4) 11%4Jun 7, June 1 Sept 
131,800 erred_....-..- 2lg Apr 673 June 20 1212 
13714 13714 136 Ble 3512 3714) 354 5 425, 45 300 Pref Acct nang ap ter 14 Jan 4 8 5 312 May 86 Mar 
814) 84 4 4ilg 4 Baths Hydro-E] Sy: No par 4 Feb 27| 20% July June 
lg 3714 + ets 11514|*117 22,800| Int tile Marine. Feb June 14/50 12 Sept 
os 37%3| 3612 4315 #11514 .._-| 11514 10%| 10% 11 "500| Int Merean' Canada..No par 72 Janii| 104 143 June 4% Aug 
4014 41lo| 425 16 91 9% 93g . 6 612 , SS 100 1g Jan 4| 20 July lp June Aus 
116 1 8 57g 614 205s|317,500 erred......-- 100} 2g 714 July j 44 May| 2 
PEE wane 91g 10 5%) «=«6 0 201g} 1912 aa Pref 7% pref... 1g Apr 21 6 4 112 Sept 
9 91s 8 6 1912 20%| 1953 *105 110 | ---- Internat Paper A__No par Apr 1| 3%sJune \4 Apr Sept 
6 2 *104 110 680 & Pow ol r \4 Apr 2%June 6 1233 
6 614 19%, 201s *104 110 |*1 17%] 1712 20 eS ae 0 pa % Jan 6 e7 1% Dec 8% Mar 
187% 197s 4 Stock 15 | 15 6% 74) 8, eee are eeee No par 18!2Jun 3 Dee Nov 
| es i ee 5 Ble o, on] 3 Bt isaee ee 1 Bip Feb 28| 13 June 26|| 224% Jan 2312 Feb 
“ais di] “ait 456] Exchange oo aul oat snl oom 1813| 14.700 Printing Yak Gorp- N° T00 85° Apr 18 274 July 5 20% July| 44% Jan 
2 21 Qi 21g 214 3, 17%) 17 7 ; yo mwclbptnen cecal 13% Mar July 6 4 26 Sept 
24 Qs 2 1 Closed 36 1434 “05 70'| | “0) | Preferred. .-----»- so 3| 54 Tig July 
2ig 1314 1388 1414 eitins on 12%, “11 + "65 Le 19 eon International Shos_---Ne par 4 yep 38 37 June cs 26 May AB as 
13 13 *68 ‘ 4] 25) 400] International Shoe. . ..No 65 June May 
121g 2612 2714 312] 28,4) onal Stlver ar 2 253 Jan 
11% 1184) 3° 70 25 27% =i SY fo *sseel meee 100} 2412M 2ligJune 7 1gMay| 11 
"a inl See pendence .* ot se aed a” eae ’ referred. ..-.------ par| Sig Feb 28 tay A! 
2 2s 8 32 33%) 31 61 140 toe Felep & Feleg No lig Mar Swe eo Apr 
corn lena ae Kar ba 2 etme HE a) “Jane | 9% Abel aie Ale 
5912 193g 20%) 1914 8 8 87 320| Preferr ER No par 1 Feb27| 30 Ju 7\| 151g May 333, Sept 
18% Tou) 19 20s hochy abe | ah) BB) aera ite] Bee Sse al iis ee Jan 
612 1) 9%4| 1, Tea Inc. ...---- 1 July July 
612 Ble 0 Bile 94 914 2912} 2914 2984 800) Jewel Tea ---No par 42 Apr 5) 100% 6}; 30 Ju 914 Mar 
*281g 30 3 91 2912} 2912 43 45 , a cease 1) 83 July 3 May t 
1g} Ble O14 29 4273 ry Se ene ee 35 Feb June 9 14%3 Sep 
aot aot 2012 29!2 Site Soul Site eee 430| Jones & Laugh Steel pret-100 an ebay| iseduly eee earn 
401g 41% 2% 54 9814 9814] 100% 83 | 82 8212 300| Kaufmann ry, eae Cob LAM 25 i, Mar 2| 5i2June et ce cate saps ee 
oa” cel ae" oat Slr Mar yale Se ost oh tael Beer Ons ae a tae. S| og Fantsl siltsuns eee rr 
eos | Fee gee Siz 1915, 19 1919] 18° 10% 12'700 a 2 Mar27| 6&sune26|| —-----| - 10% Feb 
78 «678 hy 81g 1812 1919} 19 4\4) 44 4! Mt DOD saoty mayesWied conv.oa 1 2 Mar27| 6%June 7 May 38. Feb 
*7% «68 183, 41 453 4 . 2414 24le ’ ae hs 1 28) 12!2July 17 July t 
34) 184 4 4 lg 2219 ae 31g Feb uly 3 1914 Sep 
et | ote “SS | Pon 754) Soe “6” 600| Kelvinator Garp ~~~ AHe per] 30) Jan io) Ge Juy 3 Gis Dee) 19's Jam 
% 3 | 6° 8 144 11%] 1153 124] 1102 62 | 60 Kennesots Copper. -.-. par] Ste Apt 8 “eadune 7 3" June] 19 Aug 
*6 6 lly 3 62 Kenneco HE Apr 7 Jan 
6's, 6 *60 6 247g|327 ,000 oo 30 July July| 19 
ll ili ama 2M S.. SS 3 21 & 1.ae0] Eee - ~ aeapganes Sumer 2| ic July 3 pe 110 Mar 
*60 bo 221, 23 221g 22igl Q5ig 334 5lg 5 "300 PS eapesio ca. 10) Sig 4| 105 June 14 = June| 37 Jan 
20% 20 3 S 241g mth 241g tote 3 per bg ato a 100} = oe 17| 43 ss 10 May i” = 
ie ss'| So set "toi: 16'| 15%, 15% 104 00| Kress (3H) & Go... No par| itz Feb 28 404June 13|| 25 May| 75 Aug 
"Is" iste is iB “1000. 186 j*10ets 108 | 306. 108 38,400| Kroger Groe (The)....No par| 2218 Mar H ste nog: Be \ wo 
3912 Ig 35 ’ bert -___No par 11 Jun Apr 
Olg 104 40 40 lg 347g] 34lg oe toe ee No 3%Mar 2 20 353 75 Jan 
“Uae *83.1" see's #85. sre Seti art seni see ier ‘300| Lane Bryant. ---...No 90 O| Jan 6| 27 June 7|| 40 Dee Aug 
5 ae Se ee oe SB 200| Lee Rubber & Cement.-.50| _ 5% Feb 9| 75 June 7|| 40 Dee i ame 
3212 33 +, 3814 Bis Blo 8le 812 9 914 4,200 Lehigh Portiand iin 34 Jan 13 6 June 19 1lg July ills Sept 
37 =. 375g 3712 10 8% 94) 9 4 231g 2533 has erred - .---. No par| 1 Apr 10} 12 June 7\| 301g June 51% Mar 
*8 10 a 9lo 25 2533) 247% 2514 75 75 5 Lehigh Valley ps mmonete 21g 38 793 July 6 y) 244 Sept 
so Siz] 8% 2514 702 75) 75 78 47% Siz} 11,600 rp (The)---No par| 3713 Ard zs'aJune 6 aie) oo ae 
24 = 25's) 25 75 Sig Biz] lg Sle 10, 11 | 4,300 lames Corp (The its ales 5 nah S3i2July 5 3214 June rt aos 
“7Bls Ble] “Bis Bh we wee] TE | i Boal hs Libby Owens Ford Giaos No par games| seziuy ol ze May| 182 Oct 
7g 1 731g 2 22 217 '100| Libby Tobacco. . 4 Feb 1 7|} 100 21 Mar 
10le 107, 107s 73% 2 2214 215g 3014 32%4)215, Liggett & Myers --25| 49 22| 137 July 14 June 
1p 725s] 72ls 2 lo] 32 32% Ss oe) ae ee 00] 121 Mar llgMay 16 A 19%, Aug 
bus dite so ast a ee 9512 97 °| 14/800 ferred. ----=----- No par| 13 ‘Ape 19] 3imsuly 3 izJune| 14 ps od 
3014 307, rv 2 94 93 o 947g] 93% ur" 137. 137 ‘ = Lily Tulip Cup Corp-.. ‘0 par| 10 Pr 17] 19%July p. 9 May ~~ Sept 
Ss oto Se ee "300 ~owe onl sot Gael atisene 7\| 13% May Sept 
gE oti ie ie 2 rte RY Bi ge heen No par 1 Meer 33 el | a i “5 aan 
13 914 1953 2812 30 8 | *174 '700| Liquid ted_..No par Apr 8 17s June 
19 1912 1914 31% 19 1934 18 1 375g 3953] 24, Loew's Incorporated_ 0 par 24 4\4June 27g Aug 
29 30!l2 = 1955 38 397%] 3812 40% ao nu al ae No par 1% Feb 1gJune 19 4 May 363g Feb 
18 18] 1 4015 3 2431 2312 241s 7ile Tile 100 Loft Incorporated... - lg Feb28| 5 12|| 161% July 18° On 
3873] 38 2 *68 71% 41g| 32,200 A..No par 2 27| 40!2June 9% July Sept 
eH ge Be at G6 ee Ce raeeeet a Whee Se | bane Bt Se 
*6 3% «(4 4] 4 4g 4012] 5. ist preferred. ..-..- 10% Fe June 2 Jan} 2% 
3% #34 > 37% lg le 40 3978 27 7% RRB No par 871g Feb 23) 105 e 3 1g 18 Jan 
3, 4% 12 3976) | 39!2 40 | 17 120 eed  ppemepnel 100 34g Juni 3 Dec 
aint in| ably 400 risa 8117" 130 (2its 231) 84,000) Lo Otl..-2<2-2-No par] fe Jan Bagiune 13||  SiaJune| 23% Mar 
18% 11 231g = 105 |*10212 5,500] Loulstans Otl...-...-.No 18%g Apr 8 28 2 Sept 
Re ae *75  105's|*102 g* seul tne) Seed mm A-Ne sel 1 ee S| tater . eo oe 
Fe ipslel 78 idee 1° ap) us in 1 ok” aan Louisvitle Gas & nasal | Seusas Tl oe Aual iit Sept 
*75 105!s 5 275 15 | 15 aT 2253 2384) 4,200 Ludlum Steel. ---....- No par tye 28% July 10 June; 28% Jan 
273 2% 4 Zio] 2212 2312 1g 197] 15,200 Caeser © 10} 91g Feb 463g July 7 June| 60!2 
se is] ue ie fe root, b8\| 57" 38°] 300 use tnen 4 porte. 10 au Rebs) Oty || 12, Hun 13 Sent 
#22 19 *551o 57 ° 271g 28%) 2, Mack True! Inc_._-No par ar 30 7 4!3 Apr Sept 
16% 17%) 18 58 27 | 27 272 14 46%3) 28,600 (R H) Co $ce_Nopar| 1%M 181g July Jan| 4 
5312 2612 lg 4414) 4414 10,200) Macy Gard vtc Mar e 29 10's Sept 
*54 58 lg 2712 42ig 44 | 4212 a il fy Rat pr? Boo Ba pf Ry ~ EB ar o . ae mae 
45° aatsl 4a” anit “i an) 5 bul “Be “oul eee saaleaben tt i & Gare oe * Feb 10] 26% July 2 a eee 
42° 4312 v1 65 4%, 4%1 5 5M 1712 18ig| 6,900 M ve ee (H R) & _-100| 3. Fe 4| 4 June : 4 Apr| 3%, i 
"hi, “aul *th Bt a iS ie ie ee oe Lh | alae ne tee as Suabems S te 
fis 4h) 4% 5 4%| 453 434 26 230 1 Sugar. .-------- 100|% Jan eajune ol] SigJune| 9° Aus 
2 Ble Alp 47% 26%) 25 +1 Eee co he lalate 1lg Jan 3 | J lig Aug 
5% 17 1 26 2%, 3 ferred... - 2 18%June June 2 
“ais 434 os" 25 » * Sig] *234 . eis 6i2 7 Mandel omy need ~ Sis _ 18 a June “ Sp Sune _ 16%) Aus 
A PAD ty 6 Ste : 6 7 mS 2,000 a Le Explor-No par 5, Mar 31] 1112 Jan 
1 . . aracal ence 
64 Glo] #43, Sts ma 1612] 1614 167% oo 3 1,700 be pe Midland Corp. aa 
834] *5 3 253 3 19,900] end. y Ex-rig 
i5ic 18%| 15% 3° O* Stel Olsen Sold 15 days. _z Ex-divid 
27 9 Cash sale 3 ; 
3% e 9 9l4 es this day « Optional sale ¢ 
= Drices. no 
* Bid and asked 
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rm FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 







































































































































PER SHARE PER SH 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan, 1 _— 
for NEW YORK STOCK  |_On baste of 100-share lots. || *@"4¢,for Tremtous 
Saturday | Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. ear . 
July 1. | July 3. | July 4. | July 5. July 6. July 7. | Week. Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share | 3 per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par . $ per share hare share 
17lz 1912] 195, 19% 1914 19%4| 18% 19 | 18% 18%] 3,600) Martin-Rockwell._....No par Feb 27 une sil” "Su, Sany|” isu gene 
dies hpwel cash anes Sons apse] ates epee] 555 Gislll aeebial Marmon Motor Car...No par *uMay 5| 2igJune 6 lg Apr| 313 Sept 
1712 18 | 17% 18 17 18 | 17% 17%) 17 18 | 18,400) Marshall Field & Co...No par| 44 Jan30) igijune 3|| 3 131g Jap 
321g 33%] 32% 33% . 325g 333s) 3214 3314] 3212 33%) 15,400] Mathieson Alkali W. opar| 14 Feb27 une 27|| 9 Jume| 20% Mar 
31 Blle} Bll, 31% 314 32 3012 3134; 3014 317s] 8,200) May ---25 0% Feb24| 32 July 5 9igJune| 20 Jan 
*45, 5 *45, 5 5 6 74 612 Tle} 7,200) Maytag Co........... No par llg Apr 10 7igJuly 7 1 July Aug 
1012 10%) 1012 12 *10 12 | 11 12 | 11% 1219] 1,800 eccccccces No par) 3g Apr 4) 12%June12/| 3 Apr] 103 
*34 3912] *34 35 360 «36 3912 3912} 38 42 320] __Prior preferred... .- No par| 15 Apr 5) 42isjune &|| o2i, 354 Jap 
30 30 | *27% 30 28 28 2614, 28 28 2914] 2,600) M Corp.....-..- No par} 13 Mar 3) 30 June29|| 10 May| 21 Jan 
2% s 273 3 2% «3 3 Ble 31g 41g} 18,100] McCrory Stores class A No par 33 Aprl5| 4%June 8 61g Dec| 16 Apr 
*314 Ble) Biz Sle 3lg 35g, 3g 4 412] 4,100 B...-........ opar| 1% Janl13); 6 Jan 5 5 Dec| 19 Jan 
10 102) 10 10 10 10%} 10 13%) 1412 18%] 6,800] Conv preferred_--.....-. 100} 2!gMari7| 21 Jan 9|| 20 Dec| 62 Feb 
64 6614) 64g 7 7 7 7 7 733] 3,000] McGraw-Hill Pub Co.No par| 3 Apr 4) 8igJune12 21g May| 7i¢ Jan 
30l2 31ly4] 2912 3lle 291g 3012} 30 31 | 30 31%] 31,800) McIntyre Procupine Mines..5| 18 Mar16 2|| 18 May| 2153 Dec 
83lo 84%! 84lp 86 84 85 8414 8614; 86 8712] 5,100] McKeesport Tin Plate.No par) 441g Jan 4| 8s7i2July 7|| 28 June| 62% Feb 
10% 1112} 12 1312 1012 1214) 10% 1112} 10% 1114|183,800] MeKesson & Robbins... .._ 5| 1%Mar 2) 13igJuly 3|| 1g June] 612 Sept 
2313 25 | 23 25 21l2 2333} 2012 2212} 20 21%} 19,100] Conv pref series A.....-- 50| 353Mar 3 uly 1|| 3igMay| 23 
13g lls} = gl lig 15g} lg 2t4) Qtg le} 71, MelLellan Stores--..... No par 14 Feb24| 2%June 6 33 July} 4 Mar 
ee *12 «1 *12 «16 12 16 151g 17 8% conv pref ser A-..-- 100' 2ig Jani6! 2iuJune 7 7 Decl 36 Mar 
21 21) Qllg 21% 22 22 | *22 2212) 2253 2253; 1,400] Melville Shoe..-......- No par| 8% Feb27) 225,July 7 77 J 
Allg 11%) lig 11% 105g 111s} 1012 1133} 111g 1212] 20,900] Mengel Co (The)-.-.-..-.--.-- 1} 2 Mar 1 iat July 7 1 Sup % Aes 
44 457g) 45 46 44 46 41 437g| 4412 4534 420 7% preferred.......... 100} 22 Jan28| 46ieJune 29 
19 195g} 19%, 19% 18ig 1914) *18 19 1 1914} 2,200] Mesta Machine Co......... 5 7 Feb24| 204June 28 
#1753 20 | *17ile *17i2 2110} *175g 20 S17 SO I cusdva Metro-Goldwyn Pict pref..27| 131gMar 1} 20\4June 7 
Zig 8 84 7% = Ble 83g 88 83g 8%) 27,700} Miami Copper-.-_-..-.......-. 153 Mar 3 une 2 
1312 13%) 14 1412 14 1434) 145g 1533) 153g 16 | 39,700] Mid-Continent Petrol..No par 3%Mar 2) 16 July 7 
15% 1673) 167% 1712 16%g 1714) 16 1612) 1 1734) 10,200] Midland Steel Prod....No par 3 Mar 2) 17%July 7 
65%, 65%, 67 65 65 68 68 | *62 68 8% cum ist pref......-. 00; 26 Mar 3} 70 June 9 
*21 2 22 a24 2410, 25 25 26 261g 900] Minn-Honey 13 Apr 4) 26!gJuly 7 
35g 3%) «= alg 8g 414 43%) = 4g 4l2 47s) 43,800] Minn Moline Pow Impl No par 1, 3] 47% July 
*20 21 23 23 *201, 24 24 24 247g 26 ,200| Preferred.........-.. 6 Feb 7| 27%June 13 
164 17 | 16% 1712 1744 20 | 19% 20 | 1812 19%] 20,100] Mohawk Carpet Milis_No par Jan 23) 20 June 5 
577s) 56le 5712 587g) 56% 58le]| 573, 5912 é Monsanto Chem Wks..No par| 25 Mar 3) 59igJune 28 
25% 26%, 283%, 2612 2814) 265g 2812] 27 287g|272,600] Mont Ward & Co Inc..No par 85g Feb25) 28g July 7 
5513} 53l2 56 *52 53lo] 5212 531g} 51 5253 ’ Morrel (J) & Co...... 25 Jan 6) 56 July 3 
1% 861% llg 14 114 13 1%4 13g 13g —s 11g} 40,600 Coalition. No par ig Jan 9 2ZigJune 2 
1%, 1% 1% 81% 23g 2% 3 212 82,800} Moto Meter Gauge&Eq No par \ Jan 5 3 July 26 
3012 3212} 31 323g 30 3153; 30 32 30\4 3212} 7,000) Motor Corp..No par 7%Mar 1| 321eJuly 1 
87 9le Fi 10 93g «= Oy 912 97g} 16,300) M w See S: par ligMar 1} 1 une 2 
#853 914 Vig Ole 9 914 912} 3,300} Mulling Mfg Co......- No par ligMar 21; 10'sJune 8 
*22 2312) *23 237 24 24 22 22 201g 22 110 Vv preferred-..-.... No par & Mar21| 25 June 9 
*1612 1712} #41714 17! 17 17 | *16 ~~ = 1612 16 400!) Munsingwear Inc. .... No par 5 Mar 18%gJune 27 
9%, 11 103g 111g] iOie 11 1012 1114] 97,900) Murray of Amer..____ 10 15g Feb 25) 114July 7 
*17 19 | *16l2 18% *17 1812} 1812 1812) 185g 1853 00| Myers F & E Bros..... No par 8 Jan 20 May 5 
205g 2lie| 217g 2A4le 2312 2514; 233g 2473) 24 2512/119,000} Nash M GBiiseccs No par| l1lg Apri12} 25i2July 7 
614 6% 67g Tie 67g 86 74g 6%, Tile 7 7%) 12, National Acme. ......-..-- 10 11g Feb 28 7% July 7 
7%, «0-734, *712—s 8 7% «684 814 84 814 84] 1,100) National Bellas Hess pref--.100 144 Jan 27 8%June 6 
5714 573g, 577% 5912 57 583g) 563g 5814] 5714 58%) 16,300) National Biscuit........-- 311g Feb 25 June 28) 
*135le 137 135 136% *135%4 137 136 136 137 137 00 7% cum pref.....-.-.--. 00] 118 Mar : 1387, Jan 10 
21 2134) 207% 21% 205g 2134) 2034 211g} 2012 2133 51,800) Nat Cash Register A...No par 5lg Mar 2214June 
23%, 241s) 24 247 23% 25 235g 2412} 237%, 2473) 77,200) Nat Dairy Prod.---.--. No par| 1012 Feb 2 25 June 29 
13%, 1% l5g 1% 15g 1% 17g ig 21g 212} 6,100) Nat Department Stores No par lg Mar 15 2igJune 26 
75% 7 5% 5 7 4 7 7 71g «712 110 Preferred. ...........-- 100 14 Feb23| 10 June 6 
95%, 9912} 981g 1014 99 10753) 10234 105%g| 1021g 10612|203,300| National Distil Prod...No par; 16% Feb 15} 108'4June 28 
Le ee Stock nee ‘wield Sasa. Swal: cnc seme Sole $2.50 preferred. ....._--. 40| 24 Feb 8/ 115 June 28 
141g 1410} 1414 14%, 15 1 15 16 16 1614} 2,200) Nat Seuns & Gonmnoins. No par 6 Feb 2) 164July 7 
119 119 |*120 123 | Exchange / 120 121 124 124 |*120 125 900} National Lead. .......... 100} 4314 Feb23| 124 July 6 
*1197g 125 |*1197% 125 *120 125 |*12112 125 |*122 125 | --..-- Preferred A........-.-- 100} 101 Mar 1| 117igMay 29 
*97 9934; *99 100 Closed 99%, 9934|*1001g 10814}*100 10814 100 Preferred B.......---- 100| 75 Feb23) 99%July 5 
171g 17\l2} 1714 18% 17%, 19 17%, 19%4| 18% 1934) 59,800) National Pow & Lt....No par 67g Apr 1| 20%June 13 
53 5344) 54 55 Inde- 52%, 5453| 5212 5312} 53%, 551g) 24,100) National Steel Corp...No par| 15 Feb27| 55'!sJuly 7 
237%, 2473) 25 2514 2412 2512) 24 25 25 251g} 3,700) National Supply of Del...-.- 60 4 Apr 6) 285sJune 12 
48 48 48 48 | pendence 50 52 52 652 5212 54 840| Preferred-............. 100} 17 Feb23| 60'4June 3 
4ig 414 45, 5 5 5lg 5 5l4 5 51g} 4,100) National Surety..........- 10 14May 3 Sig Jan 6 
225g 231g} 2214 234 Day 21% 2314) 21%, 22%4,| 2112 227s) 17,700) National Tea Co benene No par 61g Jan 4; 234July 3 
10 10 *10 1l 10%, 10%) 11 1l 1l lllg 500] Neflaner Bros. -.-..-..-. No par 11g Jan16| 12igJune 26 
ie” coiel ude. son cass. waosl «han! Cnet ele snued aaeene Nevada Counsel Conpet Wo per 4 Feb28| illéJune 2 
87%, 8ig 93% 83, 1134) 107g 1153} 10%, 11%) 30,600) Newport Industries......... 1 1% Mar 29} 11%July 5 
20 2210} 2214 233, 21 2212} 213%, 23%) 22 2312} 8,500! N Y Air Brake....-...-. No par 6'4 Apr 4) 23ieJuly 7 
9 97g 914 9% 9 934 9 9le 91g = Og 650] New York Dock..-......-.. 100 5 Apr25| 117%June 23 
187% 19%) 1814 18% 1612 19 *18 19 18 19 280 Preferred. -...........-. 100 61g Mar 30} 22 June 23 
llg = 15g 15g 1% lig 15g llg 2 1% 21g| 75,700] N Y Investors Inc_-.--.-. No par 1, Apr 3 2%June 12 
17 17lo} 16%, 17% 1614 171g} 1612 171s} 1653 171s) 21,000) N Y Shipbidg Corp part stk--.1 1% Jan 4) 18%4June 19 
*81l4 85 85 85 81 81 81 8312} *79 85 110 7% preterred.......--- 100} 31 Jan 9} 90 Junel19 
*86 96 *86 95 *86 95 *86 95 *86 eh re N Y Steam $6 pref.-.---. No par| 80 Mar24/) 101 Jan 9 
108 108 108 108% *108 110 |*108 110 108 108 70 $7 ist preferred.-.... No par| a9314 Apr25| 110 Janll 
30%g 31 3014 314 29%, 3012} 295g 30%3| 3012 3133) 27,900) Noranda Saines ines Ltd...No par| 17% Jani14| 32igJune 8 
3214 3234) 3212 3412 33 347g| 33% 351g| 33%, 3573|163,200| North American Co....Nopar| 15% Apr 4) 3614June 13 
44lo 4410) 44%, 4512 45 45\2| 44%, 457g) 445g 45 1,400 PEs 6 ce ccceoehons 60| 32 Feb28) 46 Jani2 
Tio =7% 7% #68 7s 8 7% = Blg 75g 81g! 78,300] North Amer Aviation... .-...-. 5 4 Feb 27 8leJune 13 
*75 77 *75 78 75 75 *7414 75 743%, 74% 300] No Amer Edison pref..No par| 48 April¥| 75 Jan28 
*5lo = Big 8 8 8 8 *5lg 8 *5 8 200} North German Lioyd-.......-. 5 May18} 10 June 7 
335g 3353) 36 36 36 36 3512 3512] *3353 37 250) Northwestern Telegraph...50| 26% Apr27| 43 June 5 
*3 34 33g Ble 314 BBs 314 3le 31g 353) 9,500) Norwalk Tire & Rubber No par lig Feb 23 3%June 7 
15i2 16 16 17 16%g 17 165g 1753} 163g 1753/133,300] Ohio Ol! Co......-.-- No par 4% Feb 27| 175sJuly 6 
534 64 7 63 7 814 81g 8%) 98,800] Oliver Farm veweeen: - 11g Feb 27 8% July 7 
24 24 2415 27ie 2714 2914) 27 291g! 28% 30 4,500 Preferred A......--. 3%, Feb28| 3 une 9 
4% 5 Sigs Ble 5s «66 5% = 678 7 753| 16,500! Omnibus Corp(The) vte No par 1%Mar 2 Jig July 7 
13 131g} 121g 13! 123g 131g} 12% 1214] 1314 137%} 5,700] Oppenheim eS Se 21g Feb 28} 15 June 2 
iis  akeee cee, sno eile’ athacl oak ‘eeekd ‘aahk dele aee eee Orpheum Circuit Ine “7 100 1%, Jan 30 7 June 9 
2llg 22%) 2212 23 22 227%| 211g 23% “2134 2312} 29,800] Otis Elevator....-..---. No par| 101g Feb27| 2412June 20 
*104 110 |*10412 110 *10412 1 104 10412|*10212 10412 130 BORGES wcities cotesens 100} 9312 Apr 5| 104i2July 6 
3 84 814 Ble 8 8%, ~ 81g 8le| 27,700} Otis Steel_...-..-.--..- No par 14 Mar 1 94June 13 
17ig 1712} 1753 18 18 18 18 1814} 1814 1812) 1,100 Prior preferred. .......- 2, Feb28| 21%June 13 
85 86%) 8712 90 87 9034; 8714 8912} 86 8914] 30,600] Owens-Illinois Glass Co....25) 31igMar 3) 91%June 28 
283, 2914) 287g 30% 29%g 30's) 30 3034, 301g 311g} 21,100] Pacifie Gas & Rucsess 7| 31%, Jan il 
3312 3312] 3314 34%, 34 3553) 34l2 353s) 3514 3614] 33,700] Pacific Ltg Corp------ No par| 25% Mar 31 aD 
26%, 2712 8 28 28 29 2844; 2712 2712} 1,600 Pe DPEadvctcosedees 6 Feb21| 29 July 5 
90 92 913g 913, 90 904) 91 91 9014 9212 350} Pacific — & Teleg..--.. 100} 65 Mar 3| 92\2July 7 
53g «55g 5% )~= «6 5%) «6 55g (C6 5%, 6 |103,200} Packard Motor Car...No par 1% Mar 24 6%June 8 
12 12 13 13 13 13 | *13ig 15 1312 13% 900| Pan-Amer Petr & Trans new .6 8 June 2| 13%July 7 
25 25 25 2533 2412 25 25 287s} 2814 301g) 30,600] Park-Tilford Ine. --..-- No par 6 Jan20| 30\gJuly 7 
2% 3 23, 27%, 214 2s 2%, «82ile 21g 212) 6,200) Parmelee Transporta’n.No par 5, Mar 21 3 July 1 
34 34 2% «60314 3 33g 3lg 33g 3 314} 2,500] Panhandle Prod & Ref.No par & Apri1s 4l4June 21 
llg 14 1, 1% 13g 15g 1% «62g 2 214] 41,200} Paramount Publix ctfs. ..-- 10 lg Apr 5) 2igJune 6 
3 31g 27g «Big 2% 3 2% 3 2%, 27) 12,400) Park Utah C M-....-....--..- 1 % Jan 9 3%June 2 
13g 14 13g Ile 1%g Ss Ile lig 1%, 134 17g} 10,100} Pathe change. .-.... No par 1 Jan 4 2 June 6 
Slo 57%) 58, 63g Sle 6%) 634 733) 7 75s| 20,500] Preferred class A-...No par| 1% Jan26| 7%sJuly 7 
173g 18%) 18 18% 18 19 1814 1914] 181g 1914] 35,900} Patino Mines & Enterpr No par 5%, Jan 16} 20'4June 9 
4%, 47. 5 412 47%, 41, 458 43, 45s| 25,100) Peerless Motor Car-..--..---- 3 % Feb 16 6 June 24 
50l2 51l4] 50l2 51's 5012 51's} 50 5212} 51 52%) 7,700] Penick & Ford.-.------ No par| z25\¢ Feb27| 52igJuly 6 
441g 4412 4634 44 4614; 435g 43%) 457g 47 22,500] Penney (J C)..-..-..-- No par| 1044Mar 2} 47 July 7 
*10312 ____|*10312 ..-- *103le .._.|*104 -..--j*104 --.--.| -.--.-] Preferred............-- 1 Jan 4] 105l2June 19 
73 8 8ig 8% Sig 8% 8%g 9 | 25,200] Penn- Cement...No par Jan 25 9igJune 19 
297g, 3134) *31 33 32 32 a28 28 30% 31 900 Preferred series A ....- 4'gMar 2} 32 July 5 
67 6734; 26712 70 6814, 69 6712 69%) 69 7012} 6,000 a epecintemmey: 413, Ape 18} 78 Jap 9 
13 13 13 13 13 13 13 1312} 1312 1312; 1,000] Pet Milk...--...--.---- 61g Feb 2} 15'4June 8 
131g 13%) 137g 15 141g 147g) 14% 15 14 147s} 7,820 Adlets Ro of pom on Jan 3) 15 July 3 
135g 147%) 1412 15% 15 1534; 1514 1553] 15!2 1612}109,600}) Phelpe-Dodge Corp-.---.-.-- 26 41g Jan 4) 16i2July 7 
35 35 | *32 35 35 35 35 351g} 36 36 400 ay Co 6% ont.--= pril} 36 July 7 
*60 61%) *60 61% *60 61%) *60 65 6lle 6112 106 $6 preferred. ...--.-.. opar| 47 Mayl12| 62 July 8 
Zig 7% 712 74 7% 74, 753 75g 814) 36,700 Phila 4 Read C&I....Nopar| 21, Feb 27 84July 8 
1414 1414) 1414 14%, 143g 14%) 14%, 147s] 135g 14%) 3,900) Phillip Morris & Co Ltd---- Feb 23} 14%June 7 
8 *9 10 *8le 10 *8le 10 200} Phillips Jones Corp....No par 3 Feb 8 9%June 9 
14% 15!2} 155g 1612 161g 167%) 1612 1712} 17 177s|114,800| Philips Petroleum ~~... o par Jap 4) 17% July 12 
a. oy a aS *9 10%) 10% 11 10 10 210} Phoenix Hostery . ....--.---- 15g Mari15| 12%June 7 
*5 7 5 5 *5ile *51g 653) *5 8 Pierce-Arrow class A..No par llg Apr 18} 10 June 26 
1g 18% 1% Ss Ile 1 1 1 1lg 1 15g} 13,600 OB OED. o« csccccee \ Jan 3 1 June 
12 12 1212 13 121g 1212} 121g 12%} 1214 12%) 2,100 Preferred......-.--.---- 100 3% Feb27| 13 June 21 
2lg Qe Zin 5g Zig = 25g 212 253) 21,700) Pierce P hs aduins No rar 53 Jap 23 2% June 21 
247g 2512} 25 2534 2312 25 2414 26%3| 251g 267s} 13,000] Pillsbury Flour Mills...No yar 98g Feb24| 267sJune 
*51lo 58 537g 55 *577g 641g) *5612 _.--| 58 58 700| Pirelli Co of Italy Amer shares} 33%, Apr 4) 58 July 7 
*16l2 18 18144 18% *17l2 18 171g 1712) 18 1812 500] Pittsburgh Coal of Pa.-....100 4 Feb25| 19igJune 2 
*421o 43 43 43 44 44 4414, 4414) 45 45\4 400 a 100; 17 Jan2t| 46 June 
*Bid and asked prices. no sales on this day. a Optional sale. ¢ Ex-dividend aud ex-rignts 4 4014 15 days. £Ex-dividend ¢ Oash sale, y Ex rights. _ na 
—=—=— —————> = —=——————S—S=—=—=—"=sSsSSaBaB9BnBanmn= 
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286 New York Stock Record ntinued So : SEVENTH PAGE eons, 
iSsT, SEE 
px’ FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS u . a yp 
7 Sales STOCK Since Jan. 1 Sor Pri 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. a NEW YORK — On basis of 100-share lots. Year 1932. 
aay | Mondey | Tasty | Weeeeeiey | Tewekey | Fretey. | she hn ipa Lowest. | Highest. Htoheat. 
uly Ae | “July 8 | sy 4s | Juay 6. | duly" | July 7. : & Miscell. (Con.) Par| $ per share | % per share 3 per share 
$ per share | $ per share| per share $a oe ag Aaa rt + or enme.| sone Pistsburgh Serew & BouNe par Ry ae on aon 
812 853) 85g Og : le] 35 3512] 36 3612 310) Pitts Steel 7% cum te Feb 44June 2ig Aug 
34 oot a o3” aaa 3 31] *3ig 3%) 200 ee Reece 4 Jan18| 15 June 6 121, Mar I 
lie isl 12° 13 UR AE Se Sei Oe) sehen Gasek 25 Feb i 4s Sept 
lllg 11'g Bs Bg 5 Bul Sg Sig 5l2} 1,300 a ans 100} 15% Feb27| 62 July 3 Sept 
“57 58 58's 60 a A “ “a at + 400 Pittston Co (The)....- No ster ox Ae ot 174 suke 1212 Sept 
8 SNL ich coedamc bitte 
45g 4%) 5i2 5le 16" 1715 16% 1712} 1612 175s} 53,900| Plymouth Oil Co__... 1% Apr 3) 13%July 6°s Sept 
ig ask) 108 Yr es a easel aed pees on se 
*5ig : Class as 53 ay 
— 35 oS" 7% 30%| 281g 3014| 2715 2021 37,000] Postal Tel& Gavie7% pret 100] 4°. Feb 37 June int Sept 
ost, 26 | 2650 31% 2 ha oe’ el a el ae Pipe Line TMs By 4° Aug 
21 aaa) Sateen aes Caen ae an une 
ie Ale ae ioe fy abs aft ots dsl 0 emer Ge) Be pole ta i 
lg 1419] 141 2 Rp Py go etm 7 pr 
ee i Oe hh 435, 44%] 43° 44°| 43ie 44%] 21/700] Procter & Camb Fon 1'20)100| 97 Apr i8| 10st, Sen 12 10312 Dee 
a Oats SOLS) 10s TOs) LOLS 108, | | 200) 9. OF samt Sow ct Feb) Seles) OF - Speed) tees Seis 153 Mar 
™— “sl a se Se oy eee eo ee a eee ae se ee a a eee % Mes 
71 9% 9% “2 (9% : 4| 57igJune13|| 28 J 60, 6~Mar 
a sy ty 55% S2in Site] Sie SS | 53 S44 83,600) Pub Ser Corp ot NJ--.Ne per S8a Ape €) S7islunel3)| 28 July 20%. Sent 
a2 82'| #3” B32 So’ oa°1 Gre GFhl See Geel aes] Sa een 100) 80, Apr 4| 101% Jan 24)/ 711e June] 102% Aug 
*97l2 98l2] 98 98 sort sort 10710 1071 107% 102% 400} 7% preferred.......... io we Aue 3 126” Jan 3 100° July| 130% Mar 
er 
10612 10612|*104i2 10812 #11812 125 - *118l2 125 |*11812 125 | -...-- 8% preterred.........- 891gMay 3| 1031g Jan 11 83 June! 10312 Dec 
*118 125 |*1177% 143 7 96%| 97 97%| *96 97% 200] Pub Ser El & Gas pf $6. No par a 58's July 7|| 10% June 
“06 97%) 6 07% Bai, BSc] 86. Bole] B5% BSia| 37,100 hao re pido S12 Maar 2} 10%July 7|/ 2eJune| 612 Aug 
ee 8 7 S* etl ca’ Gel gen peel ciel Ba one esieaea tas A, A, 
5° 56 | #5412 57 +t 23%e| 211 9274] 23,200] Purtty Bakeries, nes coal 8 Fepan iiteisll sehaee] iseaeee 
Dit, 22%] 21% 22% 79% 10l] -O% 104| -O% 11 °|s50:000| Radia Gorp of Amer=z_No par| 3° Fepas 40 ‘May 3il| 107 June| 32% Jan 
Pl Ae o as Preferred ~~ p+ RA y a 
31'g lg J 8 lig June Sept 
21% 2314) 22% 2414 , eee 13a uly 3|| 4% July| 212% Aug 
4 4/1] 4 4% 5lg Feb27| 20%June12|| 2'g July| _8l2 Sept 
16% 17%) 17% 18% 5 Jan 4| 60 May 16 June Sept 
1712 1712] 1712 18g 4 Jan 3| 3 June 22 1g Apr) 112 Sept 
ef 7 en "Ot lig Jan 3] 18l2June . 7 suse 
8 4 
13 131g] *141g 15 ae ves SaipJune 7 : June} 29 Aug 
914 Qle 95s 10 ® Feb 27 34 July 6 June] 3ilg Aug 
hae as 1% Feb 28| 6%June 7|| 112 Apr| 3% Sept 
vo 4%) 4% 5 4 Feb27| 2li2July 7 1% June] 137% Sept 
Feb 28} 50\zJuly 7 5 June s Sept 
ise 44%, ri 43" 14 Jan10) 12 June 2 ; ~~ is yd 
8 2 
> = on’ a * ~ atsune Sr + ler > 4 ts ed 
* 1 7 3 27g Sept 
i ial dee i rio] gots yan 3] g0sduly || tre une) 404 fan 
4 8 
rity 4 451g 45% Class A -10 aig Far “a i * June} 1% July 
ae oe eee Se ee ae paar ntal Mig. ----0 bat iz Fed 25| 16% June29]| 4 July| 12 
+15 “16%| #15 16% 6 16 975] ts 97] 6,000| Rossis Insurance Go_..- oe fone ol ween ate 
I] “18% 78°] “Bie oes 34m 351s] 34% 34% 34° 35i5| 3°20] Royal Duven Go (N ¥ shares Mee pena] aresuiy Til asc duty| 178 Sept 
353 34 r ‘000| St Joseph Lead........... 
3am 324i, 24° 24%| Stock 23% 2512 24% 26. | 2512 27%) 56.000) 8t Joseph Lead... io par 28 Mar 3} 57%June29|| 30% July| 504 Mar 
54 554) S5t2 56le * 90 | 9112 911s} 93 93 330 pref aenecpedied * Feb 15} 102 June17|| 69 June| 99 Oct 
89 807%| 80% 89%) Exchange| 90 2 10112|*100'2 102 | _ 340| _ 7% preferred. ------.-- = = 1|] 1% July| 7% Feb 
00 101 | 10012 10112|*10012 2% Apr 3) 12 July 4 
“To O12 | TPL TR] tones | ith “tia “TQ “Toe! 10 "i 8.100] gavage Ame OA per sa Mar 3) okey 26]| 1s Doe] 4" Jan 
R 9 8 Ble "390|  Preferred.............- 31g Apr une M 
25 ils 80 30%] Inde- | +24 30'3| +158 27 a 300| Scott Paper O02... 28 Jan24| 40 May 29 yy 20% Dee 
oo% oi | Bi% 33 d 315 3314 "31% 33 3212 3373] 59,500 Seaboard Ot Co of Dal No par ‘hte Feb 23 *teMay 20 Apr) 2% Jan 
mdence ; one ar 
“ais au) Sais aul AB ak) GB aia) ie 667i Sete Mowbuek  GO--Ne er] 18 Feb35) <OAuly || Sr une| 74 Jon 
1 41 4312} Day ‘ ‘ 5 June 7 13 J ug 
“ “ a a 4in 4%| 41g 4% Als Als 3.709 Second Nat Investors... ...- : oie an 48 July 6|| 2112 June 36's Aug 
*40\3 560 | =+§200| #£=Preferred................ 4 
#4018 46%| *42/ 46% 4655 oa ‘a ee wl alone. No par ee cayune 3 1 June] 5% Jan 
~~ oo 3 SS Sa] Se Bel te Bal 23.200) Served te (F G)_2227"=No par| 5% Apr 8| 121,June 27 ae - = 
Allg 111g} 1153 12 101, 10%] lo ioul ii” 1113] 73'800| Sharon Steel Hoop... Ne par eee Msesune 28 Iejune| 7 
10° 10 | 10 10% "37 “ga gin S| Ze +8] 18:200| Sharpe & Dohines =. ~~ No 2 2| 41 July 7|| 11g July| 30% Jan 
8 84| Big 83% 8 3% z 41 500| Conv preferred ser A_No par| 2114 Mar 2i3 Apr| 8% Sept 
1 4012 4012) 4014 4044) 41 ihe 3 3ig Feb17| 115sJuly 7 2 
| aa Oe th iors 101g he io“ 11g boat t ae ep ee caer 00 eS: 61 July z 18, May oo Soe 
55l2 55le]} 57 58 5912 +0 Tt +H 24 . 12%June 2 344, Apr 7ig Aug 
175g 18 | 183§ 1912 193 8 4 * lg Feb Sept 
11% its 11ts 12 -— ik 42Suly 7|| 12° Jan| 33t¢ Sept 
2. a ole oo” * 42'| +42 46 29 June 7|| 3%June| 19% Sept 
= =) '.* = 27 38 | eat 27 36 June 6|} 6 July| 2912 Sept 
ee ee 35 35 | 34 35 erred aa 7eJuly 7|| 1% Dec| 71g Sept 
eT a ha 64] 6 65s ee Gee aoa te Mar 23| 15izJuly 7|/ 54 May) 124 Sept 
8 4 1 ny Vacuum Corp..... 35 June 
1412 15 | 1453 1514 S000 ---100] 58 Feb25| 92 July 3 Sept 
a3” 86 | 88 92 35 36s] Sete 36. | So Solel 14°90 golvay Am lave TY ort; ow ue” en) eee te) sae oe 
34 3414] 3414 35le * 2 2 * « Preferred. __.._......-- 100 June| 32% Feb 
124 133 |*124 133 |*124 133 | ---...| | Preferred... ____..--. 7| 28 Janiil| 15% Juo 
et 38 "35" "26 tale rte ” +4 he ee ten oa Dairies ol Boo a sth Fob 28 7%June 10 144 May 3 Feb 
* io et RE iA | OE a haven | 1ltgJune28|| 41g July} 12 Jan 
4 94) 10 10 10 10 | | 9% 9%) *912 10 Oe en ene oe steel cl neeall te bn ng ARE 
210 “Yd"| *10% 14 oa ia [ent Wa | tk Ya | 2222 pang ChaltantaGo ee ase be el te tenlsll is reel a dee 
*1 4 40; __Preterred_.........-... 1 May 
1 46 48 | 47 #47 | 47 47 Feb 8 June 12 
s, %| “2 %. 6% Tul 6% Zig] 0% 714} 31,300 Sparks Withington ---No | Cth taeee  't July| 1% Abe 
ba a4 Sig Ble ee ee Rs 00 Spencer Kellogg & Sons No par| 71; Apri0| 20 July 1|| 8 May 
19% 20 | 18% 19% Gig 7 | ‘ein 6%| 4 ‘eel Si'B00 Sporty Comp Cb) tO eee St feet “a Bal “Se 
“13° 18°| #13" 15 13 134) $13 145s] #13 1438] ------ SPGony preferred Az.2No par| 1\%Mar2i| S2tesune12|| Ste June 18 Sept 
*28%, 3112] 728 28 2912 30 | *2912 3012] 2912 2912 aoe 8 ional tian Sheen Co-No par 1 114%June 2 ; 171 rym 
*912 1014] 10% 10% 10, 10ia) Ot 10 | 8 10. oo 100) Spiegel May -Bter ---No par| 18%Mar 2] 29'zJune29|| 8% June| 17% 
27° 28°| 2712 28 2653 277%] 26% 2 Ye al eee © par| 121 Feb 18) 124 May 4/| 110° A's le 
121 121 |*120 122!» "120° 122, [+120 122 |*121, 122, | "100 1 Comm Tobacco.No par} 1 Jen 3| 9 June lz ja July} 2, 
a is | tb” ane 19 20%| 1912 20te| 198 2119] 50:700| Standard Gas & EI Oo. Teel geet) Beesial Geseed sit om 
2 2 , ee pr 8 
a0: in] 300 Me Hie] odie de") ett i3'| 'a00]  $Scum prior ba----we nr] 17" Ame 4] 1 sane tall at duly] Say Abe 
472 471 6l2 47\2 2 -ZINo war} 20 Apr 
rt B62 o55l4 58 > Tee oo: Se 2 700 Stand Investin "oss ° par igMar3l) 2%June 2 281 ne 10018 be 
ae? sont tan” 108" *99t, 100° oat 99%1| 90% 100 "| 700] Standard Ol T Callt. "Nope| iither 3| 40 July 6l| 15tJune| 31% Gept 
100 100 4 385g 397s} 65,400] Standard Oil of ---iV0 Dar 2 14May 31 Apr] 161g Aug 
35% 3714) 3712 39% Sse Seu sau Soul Sa” seul’ 7e6] Meeetne Oa as eas te eae 2 See a 1s ted Seen 
“220 «23 | 23 23 Soe 40°} som soul Sot con|135,050] Steeaeed Ga ct tren Jersey.25| 22%Mar 3| 40%June 
38%) 39 40!s 391g 40 | 39% 40%) 391g 40%4)135, 1 14/| 3 July} 8% Sept 
7 ’ Ms 9%) *9%4 1012} *9%4 1012} — 200) Starrett Co (The) L.8..No par} 4 Feb16 ‘yasune 13|| “tg May| 314 Sept 
*9% 10 10 19, os + 3 3\4| 3l4 —312| 10,000| Sterling Securities ol A-No par E. = oe 7aJune 13 53 July Sept 
31 8 8 "600| + Preferred........... 0 par 2 
Set te EP BP Ee Oe SE fe a breterred...-60 Sal “Scere Tl ieiderl bet 
= = Rhy a . a A ot sBtg aBte 24,900) Stewart-Warner Corp....-.- 21g Feb 27 13m July : 45s July 73g Sept 
1 3 7 8 34 8 "100| Stone & Webster_..... 5% 
ge a gt oe] TES Uh GE 1a Sam Seats rcarhe be] eae Teeiuy | Sada] ta ase 
63, 4 "160| Preferred..........-.-. 7, 
30° 30°| 2012 2910 ta atid am cell “ae ce lite ee No par] 28 Feo25| 48° July 7 34% Apr) 39% Oct 
44%, 45 447, 45 441, 4410) 447, 4514) 4514 A 130 Pref naga tetas a dd 00| 89 Marlé6) 1004July 5 ; 14g Sept 
98 100 | 100 100 ion te “3 108 3° 13 5,000 Superheater Co (The) .-No par} 7iz Feb 17 et g Me oo Bie tg Sept 
1 2 Teil4 ¥ ao 8 
Bt 3 | aN. Ble 274 2s] 25 3%] 3% 4's] 60,700] Superior ON ----.-2- Ne too] 2 #eb28| isieduly 7|| 2 May 19% Sept 
9 97%] 10% 12 12° 14. | 1418 16'4) 1614 18t2| 52,100 Sweets Co of Aine (60 1, Mar 22) 6%4June21)/ 1% July) 11 
6's 614) Gls Giz Ss Se OO Sil a’ene Eramagian Os --No par 1g Apr 6) 3 June 7 1 Mey 2% Aug 
“2s 2) 2 2M ne ae es) ee Wee! ok Reis] aeeguly vil oo guy] 130 Mee 
47g 5B 4 8 4 700] Telautograph Gorp i 81g Feb 
n18) 194] 19 138 Cape Boek b eed oestsuiy | dudes] 1st Sep 
57, 4 8 P oo 
24% 247%] 25° 26% Boe Bais] 35° gate| a3" gall so soo] TenesGalr sien aya gat 15i4 Feb 20 BAisJuly S| 12, July! 36% Feo 
B1iz 32i2 = s ™ oe Ble 5%| 514 — 57e| 13,600) Texas Pecitic Coal & OF -....10 Haas ol a 1ittjune 12 2igJune| 8lg Sept 
oe 9% 7 103s 95g 10!2| 101g 1053] 97%§ 10%| 20,400] Texas Pacific Land Trust__-. 2 | 
° b sale si a eal 
* Bid and asked prices oo sales on this day Oustensi sale. __ 2 Gx-Cestend. 9 Rx-stene. 6 Ons = —— — 
———————————— 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS Pgh voy = ce eee 
= for NEW YORK STOCK On basts of 100 share lots. Year 1932. 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. 
July 1 July 3. July 4. July 5. July 6. July 7. | Week. Lowest. Highest. Lowest. | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Concl.) Par| $ per share | $ per share per share|$ per share 
171g 18 1712 18! 17ig 18 1712 17 16% 1712} 4,700) Thatcher Mfg.........Nopar| 5 Feb15} 19%June 1 10 Nov 
"4212 43 | *40l2 43 *41 43 | *40l2 43 | *40lg 43 | ....-- $3.60 conv pret..... Nopar| 27% Feb 6| 431gJune 2 32 Dec 
1014 1012} 10 10% 10% 11 1llg 11le} 11 11 2,900 PO isascicas s.No par| 2%Mar3i| 12igJune 1 8, Sept 
*60 91 | *70 = Q1ile 70 70 |*60 9112] 70 70 20| 7% preferred.......... 1 33 Feb28| 70 July 5 85 Jan 
753 8 we 8 Jig «Bly 7%, 8 8 9 | 37,300 1 Giewa cvwdde No par 1 Feb28 9 July 7 4 Sept 
*1714 19 1 1912 19 193g] 191g 20%} 1912 20 900) Third Nat Investors........1) 10 Mar 1] 20%J 6 1712 Dec 
*11% 12 12 13 13 13 12% 13 12 18 2,800) Thompson (J R)........-- 6% Mar18| 15igJune 2 16% Mar 
13% 1414] 13% 14% 14 14%) 143 16 14% 16 | 14,400] Thompson Products IncNo par| 5% Jan 6| 16 July 6 10 Feb 
7% 8 7% Sie 73g 8g} 7lg 81g} 7lg 8ig| 49,800) Thompson-Starrett Co. No 1gMar 3) 91gJune 19 24 Aug 
*21 2612] *21 25l2 22 23 | *233 265 24 24 300} _ $3.50 cum pref. _-... No 12 Jani10j 30 June19 171g Sept 
91g 9% 1014 10 1012] 210 1012) 10%g 1 90,500 ater Assoc Oll...No par| 31g Jan13) 10%July 7 553 Sept 
51 =51%) 52 855 54 B5Ale| 53% 54 53 = 541g} 3,500) Preferred_............. 231g Apr 6 July 3 60 Sept 
*15 30 | *16 £30 *16 30 /|*16 24 | 716 24 | ....-. Tide Water Oil. ....... No par 914 Apr 20 June 5 6 Aug 
*66 70 | *66 70 *66 6812} 68 68 | *6612 6812 100| _ Preferred.._........... 100} 45 Feb 2) 68 July 6 62 Sept 
673 7%) Tio 7% 7 Tiel 6% 733) 7 71 ,500| Timken Detroit Axle... -... 10} 11gMar22} 8l4June 20 6% Sept 
31 33 33% 35 325g 35 331g 3412} 331g 3512/158,300 -No par| 13% Feb23|) 35!2July 7 3 Jan 
7% 8 7% 8ig 7% 8 a753 8 7% 81g} 56,200 Corp....No par| 25gMar 2} 8%June13 7lg Sept 
10% 11 1012 1012 1012 11 1012 1133) 11 11%4| 2,900] Transue & Williams St'l No par| 27% Mar2i| 12%4June 10 812 Sept 
7%, #8 8 833 Sig 3g 8lg Sle 83g 8%! 22,900| Tri-Continental Corp..No par 2% Feb 27 8%July 7 5leg Sept 
*70 74 |*70 74 731g 731s} *70 74 | *70 73 100| 6% preferred_-_.-... No par| 41 Apr 8] 275 May 16 72 Sept 
365g. 3712} 3714 377% 35% 37 35% 3673| 3612 3714; 7,600] Trico Products Corp...No par| 201g Feb25| 37%July 3 311g Mar 
25g Big) Big Bg ; eS 3 34) 381g 31g} 7,200) Truax Traer Coal--..- ‘0 par lg Apr 4| 37%June 20 3ig Jan 
1lig 12 11% 121, lilg 11%| 111g 11%) 11 12 | 18,500] Truseon Steel_...........- 10} 2 Mar 3] 12%June 12 74 Aug 
43g 4%) 47%, Sis 5 453 47s) 412 5 9,100] Ulen & Co......-..-- No par % Jan16| 6'4June 19 3lg Aug 
367g 3712] 37i2 38 37%, 38 3712 38 3812 3912] 3,800] Under Elliott FisherCo No par| 914 Feb24) 39l2July 7 243, Sept 
B8lig 33 33338 37i2g 40 36%, 38 381g 40 9,500) Union Bag & Pap Corp.No par| 651g Jan 13 J 5 115g Aug 
4153 43 43 44% 4419} 423, 4433) 44 457s! 65,000] Union Carbide & Carb.No par| 19% Feb24| 45%July 7 Mar 
201g 21 | 21 22%, 213g 2233) 217%, 22%| 2212 233) 36,500) Union Oil Calitornia....... SigMar 2| 23%July 7 5%, Sept 
22 22l4) 22 2212 21 221s} 2 2214] 20% 22 7,500| Union Tank Car--..... Ne par| 101g Feb21| 22%June 2 194 Jan 
35 357%] 3612 38% 3614 3833] 367 3912} 3733 3973|440,400 161gMar 2| 39%July 7 3453 Sept 
61 61's} 62 63!l2 63 63l2 4 64 62 6312] 1,600 SligMar 1| 66 June13 58 Dec 
24g 24%) 24% 254 2 2533 2512] 25le 2614) 17,400 13ig Feb 24] 26%,June 12 2812 Mar 
*102 109 |*102!2 105 #10212 105 “192% 105 |*102% 105 | -.---- 92 May 2| 10ligJune 6 103 Mar 
261g 267s) 2614 2712 2512 2733) 257, 2514 2653] 16,000 1014 Feb 25 27i2July 3 18 Sept 
11% 1214) 124 13! 12% 1353] 12% 1312} 13 13%4|272,700 4% Mar 31| 141gJune 13 14 Sept 
3812 39 | 3833 40 3912 4012} 39 3912 397%} 9,300 247%, Apr 1| 40%gJune 13 3933 Sept 
41g 4i9) 5 5l4 5 553} *4% 5 Ale Big 590 % Feb17| 67%June 21 31g Sept 
5g Bs] lg 5 5l4 57s] 3=—sSlg slg] - 53g 3,900 1 Mar31} 6igJune 20 67, Aug 
61 6212] 6253 637 6214 6414] 63 6412] 6312 651g) 14,400 2314 Jan 3) 65igJuly 7 325, Aug 
211g 224) 22 23 22 231g} 22 23 227%, 2312] 64,800 14 Mar3i1} 2412June 13 22 Sept 
*943g 95 943g 943g 95 95 945g 95 | *94l2 95 400 85 May 1] 100 Jan 9 99 Dec 
*3 = 3g, S12 Sle *3 = 35sl «35g Hl BIg Ble] «= 200 lg Jan23| 4 June13 % Aug 
161g 16%) 16 16% 141g 163g} 151g 15%) 1453 16 3,600 B3igMar 3| 16%July 1 117% Sept 
*79° 84 | *79 84 841 84 84 1*79 91 240 50° Apri9| 84 June 29 931g Jan 
5% 4614) 6 612 614 6%) 6le 74) 61g 714] 53,400 &% Feb28) 7i4July 6 3 Jan 
85 | *57 85 *60 85 | *61 85 | *61 85 | ------ 45 Mar21| 55igJune 29 4844 Mar 
47%, 48%) 49 50 481g 4914] 481g 4912} 47 49%) 12,500 211g Apr 1] 50 July 3 31 Sept 
30 30 30 30 30] *29 30 29 30 90 10 Apr 24} 35 June13 50 «(Jan 
21g 253) 925g 284 Zig 2%) Qe 25gl 2ig 2%) 4,000 4 Apr 4; 34June 9 2ig Aug 
201g 20lp} 201g 215g 2035 2Zig] 205g 2112} 2012 2134] 34,300 614 Mar 1] 22igJuly 5 181g Sept 
17% 18 1712 18 17!2 18 17% 1773| 177% 177%} 3,100 12% Apr10} 19 May 26 163g Aug 
*4 54) 5 5 *41p 5 *4 5 *3 5 100 2 Feb23}; 6 Junel3 5lg Dec 
1% (14 lig Ile lig Ale} = lglg 114 11g} 4,300) U % Jan 30) 2'sJune 8 1g Sept 
23% 2534) 248, 26 25% 26%) 257g 2712) 27 2953| 8,100) US 7 Febi16| 295sJuly 7 15% Sept 
131g 1312] 13% 15%) Stock 15 15%) 15% 16 1 1714] 7,600} US & 31g Feb 23) 174July 7 614 Sept 
*70 75 | *69 75 75 791s] 76le 7914) *7612 78% 300 Preferred ii Sith sane ca apeites No par| 3612Mar 28} 7912July 5}]| 26 64 Sept 
467, 4712) 46% 4712) Exchange | 4 48 473, 50%) 50 52 6,900) U 8 Gypsum... .....------ 20} 18 Feb25) 52 July 7 27 «Sept 
114 114 | 115 115 *116 120 | 116 11612] 116 11612 360| 7% preferred. ......--- 100} 101% gan 9} 1161gJuly 6 05 Oct 
93g 973) 10 1014; Closed 10's 104) 10 10%) 10 10'4} 1,000} U 8 Hoff Mach Corp..No par 183 Apr 3] 11%June 8 6 Sept 
6014 6214] 6314 65 641, 6873} 6612 6633} 6714 6912] 95,600] U 8 Industrial Aleohol.No par| 1312 yon 691gJuly 7 3614 Sept 
121g 13 134 14 Inde- 12% 141g] 131g 1353} 1333 14 | 11,600) US Leather vtc...... No par| 2%Mar 1} 16 June 8 74 Sept 
20 2053] 20!g 21 2O0le 213g] 2Ol2 2184) 2153 2233} 8,700} Class A vto.....-. No par| 4% Feb 25 247June 8 16 Sept 
73 73 |*71 =76 | penmdence/| *71 76 | *72 76 | *71 76 100| Prior preferred v t c----- 100} 30 Feb23 J 1 701g Sept 
11% 12!g} 12 12% 121g 12%] 11% 141g] 127% 1412] 26,100] U S Realty & Impt....No par 2te Feb 28} 14!2July 7 11% Sept 
141g 1419] 1453 16 Day 14 15%) 1412 1553} 15 1573} 59,800] U Sees 080 PE RS the 2% Feb 27 J 3 104 Aug 
27% 284) 28 29% 281g 2953] 283, 2934] 2914 3012] 19,300} Ist pre 3lyJune 6 20% Aug 
5314 54%) 254le 5614 54 563g] 54le 55%) 55%, 5712) 23,400 U SSimeting Rel & Min 60 57i2July 7 22% Aug 
*525g 54 | 753l2 5312 *52lo 53 | *52lg 5312} 53 53le 600 56 June 8 45%, Aug 
59 597%) 60% 63 6012 6253} 60le 6424) 6414 6612/258,300 UB Steel Corp. |, 66leJuly 7 5253 Feb 
98 9814] 99 1017 100 10212} 100 10112] 102 10412] 13,300| _Preferred---- 104!2July 7 113. Feb 
8512 86 | *85!2 90 86 873%) 86 8712] 86% 87 1,900] U 8 Tobacco 88 June 28|| 55 66 Apr 
65g 6% 6% Tie 678 Tile 7 753 714 784) 33,500 Veseee res © 14 ie par 87g June 13 10%, Jan 
15g 1%) = bg 1% 13, 1%) 1% 17g] 18 17%) 5,400) Vi 2%June 7 1lg Sept 
*21 251g) *5 25lg 06 te) En ost ice nee 24% Mar 20 20 «Jan 
25%, 2714] 2773 28% 27 2912] 27% 29 | 27% 29%) 63,600 vanadium Corp of Am_No par 29% July 7 54 23% Sept 
Zig 7%) = 7a 8 7% 9%) 9 10 91g Qle| 4,640) Van Raalte Co Inc 10 July 2 Feb 
*30 35 | *31 35 3214 3214] 3473 34%] *32 35 30| 7% ist pref stamped----_100 Sb: Jabs SEN. ccenctech cnvcuen 
3 312 35g 5 5 5% 5 53g 453 51g} 47,100} Virginia-Carolina Chem No par July 5 1g Aug 
| 15. 17 161g 23 197, 2212} 19% 22 22 24 | 13,100] 6% pref 24 July 7 lll Aug 
60 60 | 60 60!l2 *60% ....| 61 61 621g 6212 700| 7% preferred 00 6212July 7|| 20 Nov 
*82 85 | *83 847, 823, 82%) *82 83 | *82 83 10| Virginia El & Pow $6 pf No par| 6514 Apr17 Jan 25}; 60 
5912 60 61 62 60 62%) 61 62%] 62%, 637%, 980| Vulean Detinning...-..-.-. 100] 12% Feb25| 67%June 8 347 Aug 
11 = 11%) 11 11% a 11 ill 10% 11 3,900| Waldorf System. -...... No par| 553Mar 12 July 5 19 Jan 
814 7% = 814 734 8lg Zig 77g 71g 773! 7,200) Walworth Co-..-.---.-.- 73 Apr 5 8%gJune 27 A 
*161g 177%) *16!s 18 177g 177) 17 £17 17 +17 400 class A..No par 2ig Mar 15] 1812June 19 1014 Jan 
4 41g} 414 45g 43g 45g) 414 41g) 4 41e1 6,900] Class B.....--.---- 0 Apr 13} 4%June 22 4M 253 Jan 
*39 3912] *38 40 3712 4014] 3912 4114 41 3,200| Preferred.......---..-. 1 1lig April7} 41\4July 6 4012 Mar 
6 614 61g 6% 633 67s] ablg 6% 612 7 1188,500| Warner Bros Pictures--....- 5 Feb 25 J 7 412 Sept 
*18 2212] 217% 217%. 20 «90 } 918 “Sl 20 2012 600} $3.85 conv pref_..-.- No par| 4% Feb 7| 21%July 3 20 Feb 
35g] 3lg Ale 33%, 414) 38q 48g 3% 414] 20,400) Warner Quinland-.-.-- No par 53 Mar 21 47gJune 10 24 Aug 
20 = 2ilg} 1 213 19 20 1914 20%] 1914 203s] 73,400) Warren Bros... --...-- No par| 21g Feb25| 22%June 1 8%, Sept 
| 28 3012] 2812 297% 28 2810] 28 297%} 29 2912} 1,800| Convertible pref....No par| 7lg Feb 14) 3553June 17 2 171g Jan 
1583 16 16 = 1612 1614 16%] 161g 1653] 163g 16%| 13,500| Warren Fdy & Pipe....No par} 5 Feb20) 17%June 3 1414 Sept 
61g 6%) 86% «= 738 7 Tio} 678 Ty 65g 733) 15,300 Weare eee Li bee ‘0 par 1 Jani6 7igJuly 5 2 Jan 
*15g 25g) 315g 2 1% 2 2 2 2 2 680] Wells Fargo & Co..-.--.---- 1 lg Aprll| 3isJune 9 13g Sept 
25 257%] 2512 273 25%, 273g] 2614 271g) 2614 2712] 21,300 Weason Ol & Snowdrift Ns par 7 Mar 3] 27l2July 7 Sept 
*561o 57 57 «458 57 = «88 573g 5812] 581g 5912] 1,400] Conv preferred. .----- No 40 Mar 3] 59!eJuly 7 5812 Sept 
Hi 5614 5733) 5733 63!2 5912 627%) 5 623g 59 627s| 75,400] Western Union Telegraph. too 174 Feb25| 64'4June 7 Feb 
30 3212] 3lig 3412 325g 341} 3312 35 341g 3 ,400| Westingh’se Air Brake.No par| 11% Jan 3) 355gJuly 7 18ig Sept 
46%3 4712} 4814 515, 48 50%) 48 505s} 50 5578|161,900 Westinghouse 38 & Sts-...09 10% Feb25| 55%sJuly 7 4312 Sept 
85 85 8914 8914 *87lo Q2le| *8912g Q92lel *8¥l2 9212 50| 1st preferred......------ 50} 601g Feb 2| 89i4July 3 82 Sept 
111g 11%} 1153 12 ll!g 12 lllg 11%] 11%g 13 7,300 Weston lee Instrum Ne ya Big Feb27| 13 July 7 914 Feb 
Wee Le wae. ae *17lo ___.| *1712 20 19 19 100| Class A..-....-...-.- 10 Mar31) 19 July 7 19 Jan 
*67 69 67 «67 61 61 663, 66%) 6612 67 60 Weet Pean Elec class A. No par 30 Apr22} 73 June 14 80 Sept 
*70 72 70 70 *71 72 70 «#71 70 72 180| Preferred........----..-. 100} 37 Apr 77%June 14 76 «Jan 
6014 6014] 6314 6314 6314 6312] 633g 6353] 6312 6353 290| 6% preferred.......... 00| 331g Apr 6] 68%4June13]| 20 70 «Jan 
“106 10812] 108 108l2 #10414 108 |*10412 108 |*10414 10812 20| West Penn Power pref-.-.100} 92 Apr 13} 110% Jan19/| 80 11 Oct 
9512 9512} 95 95le *955g 99 | *95i2 9912] 9512 95% 130| 6% preferred_...-..-..- 81 Apr 3) 101 Janil 101% Mar 
1012 10!2} 1014 10% 9i0 10l2e} 10 10 10 10% 900 Wee ey ce O4--oe oe 21¢ Apr 5} 11%June 12 161g Mar 
*314 3%) Ble 3ile 314 3le} «= 3g 3%] 8 314] 2,300) Class Bvteo.-...-.-- No par Mar 31 4i4June 12 1 433 Mar 
17% 18 1814 1853 18'g 187s} 18% 19121 19 20 8,600 Wastvaeo Chlorine ProaNo par 5 Mar 20 July 7 125s Mar 
*30 32 321g 35 3312 35 34 3414] 333g 34 1,800] Wheeling Steel Corp...No par Jan 35 July 3 15 Sept 
*185g 211 2184 21% 2214 24 241g 24le] 25g 25l4 920} White Motor. ...----.---- 60} 14 Jan26) 254July 7 2714 Sept 
295g 331s} 34 35% 321g 3412} 33 34 32 337s] 10,000] White Rock MinSpretfNopar| 1153 Apr 1| 35%July 3 281g Mar 
2p 2%) 2% 3 2% 3 27, 4%) 4 412| 24,500| White Sewing Machine. No par lg Jan 20 July 6 24 Aug 
*7lp 8 8 4 8 93g} 914 1012} 101g 10!4] 2,900} Conv preferred..--.-- Nopar| lig Janl4| 10!eJuly 6 2% Sept 
4ig* 47) 453 5 45g 4%! 4% 5 4%, 514] 8,700} Wilcox Oil & Gas..-.-..--.-- 5| 2 Mar 2} SleJune 2 84 Aug 
251g 28 | *26 28 *26 28 26 426 | *26%4 2612 100| Wileox-Rich cl A conv.No par| 15 Mar 1| 261gMay 31 201g Mar 
8% 9 8% 93g 83, Qle} 914 953i 91g 97%] 18,800] Wilson & Co Ino----..- 0 par % Jan 3} 11 June 7 1% Mar 
1814 18lc} 1814 187 17>3 187g] 1812. 19 181g 19%] 11,800} Class A-.......-... ‘0 par Jan 3| 22 June 6 47%, Sept 
*59 62 613, 61% 60 6lle} 6lig 61l2] 61 6212} 2,700] Preferred..-..-..-.--.- 100} 19 Mar 2] 69igJune 2 31 Mar 
4614 467s| 471g 477 47 484) 47ig 49 4833 497s] 40,600| Woolworth (F W) Co--.-.-- 10] 251g Apr 8] 49%July 7 455, Mar 
34 35% | 35l2 36% 34 364) 35 3912] 37 397s] 31,900) Worthington P & M-....-.. 100i; 8 Mar 2] 39%July 7 24 Sept 
*43 46 47 47 *45 49 4753 49 49 491, 400 ferred A.......----. 100} 14 Mari5} 51 June 7 41 Jan 
42 43 4314 44%, 45 44 45 451g 46 1,400| Preferred B.......-.--. 100} 14 Feb28| 47 June 6 31 Sept 
*15 19 19 20 20% 20%] 20 21 | *18 #£=23 150| Wright Aeronautical...No par 6 Apr 5| 24 May 27 181g Sept 
*4734 49 49 4914 4914 497%] 4912 50%} 50 51 3,300| Wrigley (Wm) Jr (Del) - No par| 341g Feb28}] 51 J 7 57 Jan 
*19 22 2014 22 *18 23ig) *21 25 | *21 22g 200| Yale & Towne Mfg Co-.... 25 J 22 June 2 15 Sept 
612} 6 65 61g 6%] 6g 733) 6% 734) 93,100] Yellow Truck & Coach el B.10} 2igMar 2) 7%July 7 Sept 
*82 37 | *3212 37 351g 35g] 3614 38 40 270| Preferred......---.-.-- 100} 18 Mar 2] 40'sJune 6}| 12 K Sept 
155g 15%] 1512 163 161g 1714] 16% 17%] 17% 18 8,200] Young Spring & Wire..No par| 3'!gMar30} 18 July 7 3 11%. a 
305g 33%] 3212 3353 3114 3219} 313g 3212] 31% 335s) 40,500) Youngstown Sheet & T.No par| 7g Feb 28) 33%3July 3 4 2712 . 
Zig Qig} 2 233 2 Qig] *2 2g} 2 2 1,100] Zenith Radio Corp....No par lg Feb27| 2% May 31 2 _ 
7 a... 73 6% 7 6% 7 673 8 | 31,500] Zonite Products Corp. .....- 1| 33 Feb28} 8 July 7 4 9% Mar 


























* Rid and asked prices. no gales on this dav 
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1 288 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 
| On Jan. 1 1900 the Bzchange method of quoting bonds was changed and prices are now ° ‘and interest” —ezcept for income and defaulted bonds. 
3 ' 
BONDS : Price Week's BOND Week's Range 
a Friday Range or N. Y. STOCK EXCHANGE Range or Since 

ot ‘Week Sowied July, mies H July 7 Last Sale Week Ended July 7 3 July Last Sale. Jan. 1. 
evernment. Ask| Low Htgh Bia Ask} Low Hiwh| No.\iLow High 
Rory Loew co Dominican Rep Cust Ad 534s ‘42 55 Sale| 55 55%| 6)] 4212 65% 

J D)}1022%s2 Sale |10217s2 1022%22 lst ser 5s of 1926-.....- QO} 51 ____} 4612 47 3516 47 

J D/102 ~~~ ~|1021%321021 622 24 series sink fund 5}4s--.1 51% ____| 48 50 a34i, 50 
3 D/102%s 102%: 102¥s2 Dresden (City) 7s.. MWN/ 39 45 | 4012 4012 371g 6512 

3 Dj102 ----|102 June’33 Dutch East Indies ext! 6s... 1947/3 115% Sale |104%, 116 93 116 
1s $i Fear Seige Mar inal 9 tgs sac ior His al) sie tise 
©/1022%s2 Sale |10225s: 10342 year = 2 2 2 
n Q)11 Sale |1092%s2 110'%32| 266 30-year ext] 544s....Nov 1953/M Nial13l2 Sale |111%s a11312 O2igali3ie 

D/106'5s3 Sale |1061%s2 1067¢s2 El Salvador blic) Gs A-1 4} 40 637%) 64 June’33 26 «664 

™ 8i1 Sale |104%%2 105!%32 Biconpie Jj} -.-. 58 | 53 June’33 32% 55 

3 D}1022432 Sale |102!4s2 1022732 Estonia (Republic of) 76....1967|J J} 511, Sale| 51 51lz 4212 55 
M 8) 982 Sale 939 99s |1 Finland (Republic) ext 6s... 1945 a69%4 Sale |a69%4 701g 58ig 7212 
3 D]102'%32 Sale |102'1s2 1021422 78... 78% 77 78% 591g 78% 
MM 8/1021232 Sale |1021%3 102! %s2 External sink fund 6 }s-_.1956|M 7014 7112] 7012 7112 57s 71% 

3 Dj100%:2 Sale |100'ss 100's2 External sink fund 6s..1958|F A 6634 69 54 = 69 

Finnish Mun Loan 6s A..1954)A O}| 6712 72 | 671s 671g 55% 70 

External 6 4s series B....1954|/A 0) ion To 70 65 70 

May 1957|M Nj .... ~.--| 97% Feb’33 Frankfort (City of) sf 634s..1953|M N} 271, Sale | 26 2712 221g 51 

adi Frmatareal Te of 1004. 1949] B] 139 Sale |izvte 139 | ‘Sollallauy 139 

Gevt. & Municipals. s of 1924. ..... ee 41121, 
Agric Mtge Bank s 60... 1947|F Aj 36 Sale| 35 36 German Government Interna- 

Fee eaten €o.a. Age ib i AO} 31 ~..--] 33% 35 tional 35-yr 5 }4s of 1930-.1 Di 4453 Sale | 41% 46 3514 G4lg 
Akershus ( ext 5s 1 MN; 73% Sale | 73 75 German Republic ext! 7s...1 O| 6812 Sale | 6512 72 53%, 86% 
Antioquia ( ) coll 76 A.- 4} 11 Sale| 11 12% German Prov & Communal! B 

External s f 7s ser B....-.- J 3} 11% Sale| 11's 11% (Cons Agric Loan) 6s A.1958/3 Dj 30 Sale| 2812 30 26% 551g 

External s f 7s ser C.....- J JS} Alle 12 | 1012 1153 Graz (Municipality) 8s._..- 1954 mi 484 50 | 49 50 45 

External sf 7s ser D.....- J 3} 11%g Sale| 1012 1ll2 Gt Brit & Ire (U K of) 5448..1937|F Aj 110% Sale |a1075s 111% 101% 111% 

External 6 f 7s ist ser....- A QO} 10% Sale | 10% 1112) , ee eee Aj - ----|110% 110% 10514 110% 

External sec s f 78 2d ser..1957|A ©} 1114 Sale | 105 lll, + 4% tund loan £ opt 1960. 1990|M1 N 103 Sale a95%g 2103 a72 2@103 

External sec s f 76 34 ser. .1 A QO} 1012 Sale | 1012 11 Greater Prague—See “ 

Antwerp (City) external 5s- - J Di) 75% Sale | 75% 79 Greek Government sf ser 78.1964|M Ni) 24 2614) 24 241g al6é 28g 
Argentine Govt Pub Wks 66. A Qi 65 Sale| 62, 65% fund sec 6s...... A Sale | 2053 21lg 1 23 
Argen Nation (Govt of)— Haiti ( blic) sf 6sseries A.’52|A QO} 6912 707%] 69%, 71 68 78% 

Sink funds 6s of June 1925-19593 D| 64  6512)a631, 66 Hamburg ( jj are ©} 32. Sale 34 a26, 59 

Extl s f 6a of Oct 1925....1959|A ©} 64% Sale | 63 6514 Hi (German) ext! 7}s°50)J J3| 25 27%) 23 June’33 23 «260 

External s f 6s series A_...1957|M $| 65%3 Sale | 6212 643g Heisingfors (City) ext 6%s..1966)A O} 6812 Sale | 6812 68% 3i| 47 6912 

External 6s series B..Dec 1958|J BD) 65 Sale| 63 66 ungarian nic Loan 7 1 J} 26% 27 | 26l2 2612 4 15% 2612 

Extl s f 6s of May 1026...1960|M Ni 65 Sale} 63 65 Unmatured coups attached _ 3} 25 -...| 23 June’33}-_---]| 201g 23 

External s f 66 (State Ry). 1960|M 64% Sale | 6212 6434 External s f 7s (coup)...-1946]/J J] 267% 3014 7g 267g 19 26% 

Extl 6s Sanitary Works...1961/F Aj 641s Sale | 6312 65 Unmatured coups attached.|J J) -.-. ---.}| 1612 May’33|.---j| 1612 1612 

Extl 6s pub wks May 1927 1961|M N| 64's Sale | 63% 641g Hungarian Land M Inst 7%s°61|M N; 347% -_-- June’33|...-]| 24 34 

Public Works ext] 5348...1962|F Aj 5812 Sale | 5753 5812 fund 7s ser B...1961|M N| 34% _...| 3512 June’33/___-/| 231g 351g 

Treasury 56 £....1 M $ Sale | 82 8643 Hungary (Kingd of) sf 7}4s.1944/F Aj 371g Sale | 371s 371g 10]) 3iltg 465 
Australia 30-yr 56. ..J 1 3} 78 Sale| 775s 79 Irish Free State exti s f 5a... MW 91 ___.| 9012 June’33/___- 76ig 90l2 
&e of 1927.- 1957|M 781g Sale | 78 79 Italy (Kingdom of) exti 7s..1951|J D| 8612 Sale 12 92 8612 101 

External g 434s of 1928...1956|M N; 74 Sale| 74 75 Italian Cred Consortium 7 im 90 Sale| 9¢ 90 - 1j} 90 101 
Austrian (Govt) sf 76....-.- 1943)3 Dj} 8953 Sale | 87 8934 sec sf 7sser B...1947|M 8, ---- 90 | 89 90 6]| 8753 97 

In 7e..1957\J 3| 78 79%) 61 June’33 Italian Public Utility 78. 75 Sale| 75 8212 103]} 75 965l¢ 
Bavaria (Free 1 64s8...1945|F Aj 4112 Sale | 3712 4llz Japanese Govt 30-yrsf6348.1954,F Aj 821, Sale | 77 8214] 146]] 45% 83% 

m 25-yr extl 6 }48-....- 1949|M $| 90 Sale| 90 92 Extl sinking fund “ie N Sale |a6612 7212} 119]| 351g 73% 

E efGs......-...- 1955|3 J| 8712 Sale| 8712 r92l4 Jugosiavia (State Mtge Bank)— 

External 30-year sf 7s....1955|3 D| 97% Sale | 96 97% SUC Piiiwesccanes O| 26%, Sale | 23 263g} 29)| 12 
Stabilization loan 7s.....- 1956|M Ni 95 Sale a93lz2 95 Lei Germany) s f 78...1947|F Aj a36 Sale |a36 2)} 34 64 
Bergen (Norway) | Lower Austria (Prov) 7s. .19 D| 5744 60 | 5744 5714) 31) 4914 60! 
Ext! sink funds 5s..Oct 15 1949)A 0; 82 Sale| 82 82 Lyons (City of) 15-year 6s_.19 N/ 134 Sale jlll!2 134 73\\a101 134 

External! sin ..1960)|M $| 78 87 | 83 June’33 Marseilles (City of) 15-yr 68.19 N] 13112 Sale {11112 13112] 26}|a1Ollg 13112 
Berlin (Germany) 8 f6348...1950'A O} 30%; Sale 30lg 31l2 Medellin (Colombia) 6 4s. ..19 D 13 Sale| 12 13 17 75g 1412 

External s f 6s...June 1958}3 Dj 30%; Sale 9 Mexican Irrig Asstng 4s... N 4 ....| & June’33}-_.-- 2's 5 
Bogota (City) extl sf 86....1945)A 0} 22 25 | 215 23 Mexico (US) extl 5s of 1899 £° , Poet 6 ae ee ee 
Bolivia (Republic of) extl 88.1947|M N 95g Sale 9 101g Assenting 56 of 1899...... eases ----| 10% 1014 3ig 1014 

External secured 7s (fiat).1958|J J 8ig Sale| 8 9 Assenting 56 large...........]---- oe a Pe ae 5% «6B 

External s f 7s (flat)_...-- 1969|M Sj 84 Sale| 7 9 Assenting 4s of 1904... .....]..-- 614 614 2% #8 
Bordeaux (City of) 15-yr 68.1934|M Ni} 13112 Sale j1115g 13112 Assenting 4s of 1910. . -.--/---- Pe ee a eee 5 5 

of) -1941/3 D 9 Sale | 39 42 Assenting 4s of 1910 large ..../---- ee ee eee 253 8 

External s f 64s of 1926..1957|A ©} 351g Sale | 35! 38 Assenting 4s of 1910 small_-_-_-_j--.-- 612 Sale| 612 712i 37 2% #8 

External s f 6 %s of 1927..1957|A ©} 3412 Sale | 3412 37 Treas 6s of 13 assent (large) '33)3 J * * * 

7a (Central Ry) 1952|3 Dj 33 Sale| 31% 3383 si dbcbvachulinacossoatanes * * * 
Bremen (State of) extl 78...1935|M $| 5013 52 | 49 50 Milan (City, 4 ext] 64s 1952;A O} 752 Sale | 75l2 8214] 147 75l2 90 
Brisbane (City) s f 56......1957|M 8| 70 Sale| 68 70% Minas Geraes (State) B: 

g 1958iF Aj 70 Sale} 70 7012 External s f 6}4s.....-..- 1 8} 3012 Sale | 2953 3012 8 12 34 

20-year s f 6s 1950|3 D| 77 Sale| 77 77\g Ext sec 634s series A....1959|M $| 2953 31 | 2912 30 17 lllg 34 
Budapest (City) extl s f 6s..1962}3 Dj 3212 -..-| 31% 33 Montevideo (City of) 78....1952|3 Dj] 321g 337s! 32 June’33}-.-- 125g 323, 
Buenos Aires (City) 6%82B 1955|3 J, 54 e | 54 5434 External s f 6s series A_._.1959 MN} 25 ---.., 25!4 June’33}---- 1l 28% 

External s f 6s ser C-2....1960/A Oj 46 ---..| 541g June’33 New So Wales (State) extl 5a 1957|F Aj 75 Sale| 74 69 71lg 81 

External s f 6s ser C-3._..1960)A ©} 46!2 ....}| 50 50 341g 53 laf 58...... Apr 1958/4 74% Sale | 7312 7512) 109 71 8012 
Buenos Aires (Prov) extl 68.1961/M 8| 3313 Sale | 33! 3414 16 36 | Norway 20-year ext 68....- 1943/F Aj 94 Sale| 92 94 29|] Siig 94 

Stpd (Sep 1 '33 coup on) 1961/M 8} 33 Sale| 314 34 201g 35 year external 6s......-. 1944|F Aj} 93 Sale| 93 93%4) 49 Blig 93% 

External s f 6}48.-.--.--- 1961/F Aj 36 Sale| 36 36 175g 361g 30-year external 6s_.....- 1952)/A O| 9112 Sale | 90% 92 47\| G80ig 92% 

Stpd (Aug 1'33 coup on)1961/F A he Sale | 3414 35 21 365g] 40-yearef 5¥s.........- 1965|5 D| 89% Sale | 8812 90 61|| a741ig 90 
Bulgaria (Kingdom) s f 78..1967|3 J Sale | 197% 21 14 231g External s f 5s.._.Mar 15 1963/M Sj} 8812 Sale | 86!2 8812} 43]| G72Zig 8812 
Stabil’n s f 7s..Nov 15 1968|M al 2 23% Sale | 22 23% a@211g 2712] Municipal Bank extisf 5s.1967|J DD) 85 Sale| 85 85 lj] 74% 85 
Munici Bank extisf5s.1970)3 Dj} 85 Sale| 85 85 lj] @75 85 
Caldas ee pe weal hy -4 46\53 J} 15!’ 17 | 17 June’33| 11 720 ne reg ge extl 68...1952)F Aj 25 2734) 26 26 1 25 5213 
Canada (Dom'n of) 30-yr 48-1960)A ©} 8714 Sale | 86!2 8733 79 8688 e) guar 68....- 1953/4 65%, Sale | 64 6612) 541) 35 70% 
' Reb CinEnb eee deans ~1952 MN] 10014 Sale | 99!2 10014 901g 1011 Enel ¢ aad 5 o 3 eee 1958|M Ni 64 Sale| 59% 64 25 3llg 66% 

Penk éhimbbae akiendamnes 1936)F Aj 9953 Sale | 9812 9953 931g 10014 | Oslo (City) 30-year sf 6s...1955|M Nj 85 90 | 87 90 21); 80 90 
Carisbad (City) s f 8s..-..- 1954/5 Jj 61 75 | 69 June’33 69 86 
Cauca Val (Dept) Colom 748 "46/A O| 15!2 17 ; 1 1 81g 1812] Panama (Rep) extl 54s....1953]3 Dj 80 --.--| 92% 941g} 22 85 102% 
Central Agric Bank (Germany)— Extl s f 5s ser A_._.May 15 1963|M N| 33 Sale| 30 33 1l 1814 46 

Farm sf7s..Sept 151950iM 8S} 52 Sale| 50 5212 3914 75 | Pernambuco (State of) ext! 78°47/M S| 14 Sale| 1312 14 2 6% 151g 

Farm Loan sf 6s..July 15 1960)J 3] 3814 Sale | 36l2 3833 3212 67 | Peru (Rep of) external 7s...1959|M $} 137s Sale | 13!2 137g} 25 a5 141g 

Farm Loan sf 68..Oct 15 1960/A QO} 39 Sale| 36ls 40 321g 667, at Loan extl s f 6s lst ser 1960|/J D 91g Sale| 9g 1l!g} 158 Blo 11% 

Farm Loan 6sser A Apri151938)A O} 42 Sale| 40 43 76lg Nat loan extl s f 6s 2d ser.1961/A O 914 Sale 94 11 98 3% «11% 
Chile (Rep) —Exti s f 7s....1942)M N| 13% Sale | 1312 14 5% 21 | Poland (Rep of) gold 6s_...1 A O| 60!l2 Sale | 58 6012} 15]] 52lg 60le2 

External sinking fund 68..1960)A Oj} 12% Sale | 1212 131g a: Stabiliza loan sf 78...1947|A ©} 6553 Sale | 63 6534, 776i] 5lle 65% 

Ext sinking fund 6s._.Feb 1961)/F Aj 127s Sale | 115s 133, 4% 17% External sink fund g 8s... 3 Jj 6812 Sale | 635s 6812} 56]| a69 69 

Ry ref ext s f 6s...... Jan 1]3 Jj 13% Sale | 12% 12%4 4% 1714] Porto A pe at (City of) 88...1961)J DBD} 25!g 2714) 25's June’33/-__-_- Olg 26 

Ext sinking fund 68. .Sept 1961)/M $}| 131g Sale | 12!2 133g 5 17 guar sink fund 74s..1966/3 J| 2612 Sale | 25l2 26%) 13 8% 26% 

External sinking fund 68_.1962|M 8} 12> 14 1212 13 5 174 mi ‘Greater City) bo rope M Ni 7714 Sale | 774 774 1 7714 93 

External sinking fund 6s_- MN] 13% Sale| 11% 14 & 17 | Prussia ae tg ed extl 6448 ''51|M $| 3512 Sale| 3412 3712] 61/] 28 63% 
Chile Mtge Bk 6s June 30 1957/5 Dj 125s Sale | 12}, 12% 74 17144) External s f 6s_.......-- A O| 35%3 Sale } 33 3512} 90}] 27l2 6lls 

8 f 6%s of 1926..June 30 1961/3 Dj 15!2 16 | 154 i5le2 91g 20 uname Pie extlsf£7s1941/A O} 96 Sale 96 22||} 88 97 

Guar s f 6s....-- Apr 30 1961/A QO} 1214 Sale | 1214 1214 6le 1612 25-year external 6s....... 7iF Aj 843, Sale | 84%, 8434 7 78 87 

Guar s f 68.....--.--.--- 1962|M Nj 12 13 12 124 612 1 Rhine-Main-Danube 7s A...1950|M $| 40 Sale| 37!2 40 21 37!2 Tile 
Chilean Cons Munic 7s--.-.-- 1960|M $ 95g 1114) Qle 1034 41s 13 | Rio Grande do Sul extlaef8s.1946)A O| 2712 Sale | 2614 2712) 11 12 284 
Chinese (Hukuang Ry) 56..1951/3 Dj 2114 -.. | 22 22 12 «725 ternal at 53 Di} 2814 Sale | 255s 284] 64 Big 2812 
Christiania (Oslo) 20-yr sf 68 '54|M S} 801 ____' 86lg 88 81 88 External s f 78 of 1926._..1966/M Ni 2953 Sale | 257 2953) 55 9 295 
Cologne (City) Germany 6 4s 1950iM 8 Sale | 261g 261g 57% External 6 f 7s munic loan.1967|3 Dj 2714 Sale | 25 2714; 30 84 30 
Colombia (Rep) 68..... Jan 1 53 J} 3812 Sale | 36 3812 16% 4053 7S Sa eauvares 88.1946/A O} 2414 Sale | 22 2412} 30 9 224i, 

Ext sf 68 of 1928_...Oct 1961/A ©} 3814 Sale 38%, 161g 4114 External s f 6 4s_.......- 1953|F Aj 24l2 Sale | 22 25 | 133 65a 25 

bia Mtge Bank 6 s of 1947/A O 5 Sale | 3312 35 ig 35 | Rome (City) ‘co 6s...--. 1962/A 7914 Sale | 78l2 84 | 132]| 78l2 92% 

Sinking fund 78 of 1926...1946)M Nj -... ---.} 33 35 9%, 35 (City) ext] 66...19641M Ni} 95 Sale [a91!s 95 29]| a@88le 1 

fund 7s of 1927...1947|F A Sale | 343% 35 18% @36 | Roumania (Monopolies) 78..1959/F Aj 4014 Sale | 40 4219 8ii 32 45 
(City) 5e...... 1952|3 Dj] a67%4 Sale |a67% 687 59 7312 | Saarbruecken (City) 6s_...- 1953|3 Jj 57 Sale| 57 57% 8i| 50 72\3 

25-year g 4}48...--..-.-- 953|M N} 66 Sale ja65!g 67 58 67% 1 Sao Paulo (City) sf 8e_.Mar1952);MN| 225s 25%) 2014 2212} 91] 10lg 24 
Cordoba | (City) extl sf 78...1957|F Aj] 171g Sale| 17! 18 10% 22 External s f 64s of 1927..1957|M N| 2112 Sale| 191s 22 77 74 22 

External s tf 78....Nov 15 1937|M Ni 37 Sale| 37 37 24% 37 | San Paulo (State) extl sf 8s.1936/3 J} 2613 Sale| 26 27 6 14!g 28% 
Cordoba (Prov) Argentina 78 1942|3 J} 42 50 | 43 43 24%, 4312 sec sf 8s8.....-.-. 1950j}3 Jj 23% Sale | 2112 24 51 131g 24 
Costa Rica (Republic) — External s f 7s Water L’n.1956|M $| 23% Sale | 1914 2334] 23)| all% 23% 

78 Nov : 1932 coupon on.1951)M Ni} 28 -.__| 29 Jumne’33/_-..-. 231g 30 External s f 68_.......... 1968|\J J} 23 Sale| 19% 23 57 Olg 23 

7s May 1 1936 coupon on-1961]....| 19 1912] 17 Jume’33}_--.|| 14 19%] Secured sf 7s........... 1940/A O] 681g Sale | 663, 68%) 93]| 50% 68% 
Cuba (Republic) 58 of 1904... mM S| 97 Sale} 96 97 14 7814 97 | Santa Fe (Prov Arg Rep) 78.1942)M $j} 21!2 22%) 21 21 2 12% 26% 

External 5s of 1914 ser A_. 1949 F Al 86lg __..| 87 87 5}| a791%4 9314 | Saxon Pub Wks ( 7e°45\F Aj 51% Sale | 48 5214) 42 391g 77% 

External loan 4s....... 9491F Al 781g Sale | 7612 781g 6 62 781g Gen ref guar 6 }4s...._..- 1951iM Ni 40 Sale| 38% 414) 53 32 6913 

Sinking fund 5s Jap 15 1953)3 J} 82%, Sale {a81 8233] 15]| a631g 823g | Saxon State Mtge Inst 7s...1945|J BD) 691g Sale | 63 691g} 43 52 7413 

Public wks 5s June 30 1945)3 Dj} 64 Sale} 56% 64 87 32 64 Sinking fund g 6%s._Dec 1946/J DBD) 60 ----.} 65 65 5 52 68 
Cundinamarca Fd emer, Serbs Croats & Slovenes 8s..1962|M1 N| 21 Sale | 19%4 21 3 135g 2412 

External s f 6}4s.......- 1959|M Ni 1614 Sale|] 16 165g} 21 101g 19%4 External sec 7s ser B..... 1962|M Ni] 19%, Sale | 185s 20 19 121g 2153 
Csechosiovakia (Rep of) -- 1A O}] 89% Sale 'a8814 91 16 861g 9914 | Sliesia (Prov of) extl 7s_...- 1958}3 Di 45 Sale | 42%, 45 7 40 4553 

Sinking fund 8s ser B..-.. 1952|A 8514 877s| 88 88 6]] 851g 98t¢] Sil 66.1947|F Aj 3ilg 3312) 314 313g} 11 301g BNie 
i} Den 20-year exti 6s....1942/3 J) 18 Sale| 85le 8814) 144 75 923, | Solesons (City of) extl 6s...1936)M Nj 1171s _.-.|117 119 19]} 100 120% 

External gold 5}4s......-. 1955|F A] a84% Sale | 835g 85 93 69 8714 | Styria (Prov) external 78...1946/F Aj 47%, Sale | 47: 49 11 45 571g 

External g 4%s.-Apr 15 1962);A O} 75 Sale| 714 75 | 158)] 58% 77 Unmatured coups attached..|F Aj .... -.-..| 4213 May’33/_.--|| 421g 42! 
Deutsche Bk Am part ctf 6s- 1932 external loan 5448..1954|M N| 915g Sale | 915: 9312] 123]| 88 987% 

Stamped extd to Sept 1 1935..-|_..- 6012 Sale | 60 60121 11 60 85 I Switserland Govt exti Bie. 1946 A O! 13112 Sale ‘1235s 135 | 240''al021g 135 

| rCash sale. @ Deferred delivery. +t Accrued interest payabie at exchange rate of $4.3665 


ng almost entirely at private sale over the counter. 
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BONDS 3 BONDS 3 

N. ¥. STOCK EXCHANGE | § N. ¥. STOCK EXCHANGE | § 

Week Ended July 7. 18 Week Ended July 7. | s 
Foreign Govt. & Municipais. 





Sydney (City) sf 5%s....-.- 1955 
Taiwan Elec Pow s f 5%s_-.1971 
Tokyo City 5s loan of 1912.1952 

External s f 54s guar...-1961 
Tolima (Dept of) exti 7a....1947 
Trondhjem (City) ist 548.1957 
Upper Austria (Prov) 7s8....1945 

External s f 6%4s-June 15 1957 
Uruguay re wpa extl 8a 1946 
External s 960 








Warsaw (City) external er teeale 
Yokohama (City) exti 6s. ..1961 


meee wwe eee eeene 


Registered 
Conv gold 4s of 1909_...1955 
Conv 4s of 1 


Ref & gen 5e series rh 
Conv 4s. -.....------.. 
— & Aroostook ist Sa 21943 
ES Ae 951 
Bettie Crk & Stur ist gu 38.1989 
Beech Creek ist gu g a. --- 5 
2d guar g 56.-..-....... 
Beech Crk a Ist g S027 1988 
Belvidere Del cons gu 3}4s- pos 
Big Sandy Ist 4s guar.._._. 
Boston & Maine ist 5s A C. 1907 
lst M 5e series Il_....... 1955 
lst g 4348 ser JJ_...--.-. 1961 
Boston & N Y Air Line Ist 48 1955 


Bruns & West Ist gu g 48.1938 
OConeol tasers on - 1087 


Canada Sou cons gu 5s A...1962 
Canadian Nat guar 4 4s--...1954 
on vees gold guar 4}4s__.1957 


Guar yt 7? ag 15 1955 
1956 


Guar g 44s.....--.--.-. 
Guar g 4}4s._..--.. Sept 1951 


Canadian North deb s f 7s. -or 


25-year e f deb 64s_--__. 

10-yr gold 4%s___Feb 15 1938 
Canadian Pac Ry 4% deb stock 

Coll tr 4}4s8.-...-.---.-. 

68 equip tr ctfs.......... 

Coll tr g 5a....... Dec 1 1954 

Collatera! trust 44s-.... 1960 


Caro Clinch & O Ist 30-yr 5s_ 193% 

lst & cons g 6e ser A_ Deo 15 °52 
Cart & Ad ist gu g 48.._... 1981 
Cent Branch U P Ist g 4s_.194% 


Central of Ga ist g 6s._.Nov. oe 


Consol gold 6s. ......... 194 

Ref & geo Bis series B__195v 
Ref & gen 5s series C____1959 
Chatt Div pur money g 48.1951 
Mac & Nor Div Ist g 58.1946 
Mid Ga & Ati Div pur m 5s "47 
Mobile Div ist g 56. 1946 


Cent New Engl Ist. gu 48...1961 
Cent RR & Blg of Ga coll be. 1937 
Central of N J gen g 56....1987|J 
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003g | Colo & South re? & ext 4448.1935 
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Stpd 4s non-p Fed inc tax '87}) 
Gen 4%s stpd Fed inc tax. 1987)' 
Gen 5s stpd Fed inc tax... 1987]) 
Sinking fund deb 5s_..... 1933 
36 


lst & ref 444s ser C_. May 2037 
Conv 4%s series A 949 


tered 
Gold 3%s..-..... June 15 1931 
Memphis Div Ist g 48_...1951 
a ee - 1968) 
Inc gu 58.......... Dec 1 1960}! 
Chic Un Sta’n pres cre 4. 1963 
lst t Se series B 1963 





Guaranteed g 58... ......1944 

lst guar 6 4s series C_....1963 

Chic & West Ind a ee -1952 
ref 5s ft 








Cairo Div Ist goid 4s_...1939 
Cin W & M Div ist g 48_.1991 
St L Div Ist coll tr g 48___1990 
Spr & Col Div ist g 48_.._.1940 
W W Val Div ist g 4s... .1940 


J 
CCC & I gen cons g 68_.1934/3 
Clev Lor & W con Ist g 5s..1933/A 
Cleveland & Mahon Va! g 5s 1938/3 
Clev & Mar Ist gu g 444s._.1935|M 
Clev & P gen gu 44s ser B__1942 
Seri 194 


>eer> 





Cleve Sho Line ist gu 448.1961 

Cleve Union Term Jer 5%s__1972 
ist s f 5s series B...-.. . 973 
Ist s f guar 4348 series C__1977| 

Coai River Ry Ist gu 4s....1945 


General mtge 44s ser A_.1980 
Col & H V ist ext g 4s 194 
Col & Tol Ist ext 48........ 955 
Conn & Passum Riv ist 48__1943 
Consol Ry non-conv deb 4s. . 1954 
Non-conv deb 48 1955 
Non-conv deb 48........ 
Non-conv deb 48. ... 





Cuba Nor Ry Ist 5s 

Cuba after 5 lst Fae ong 5s 3771982 
is uin beelecam B_.-..1936 

Del & Hudson ist & ref o..85 
Gold 64s... Pek EMR 

D RR & Bridge Ist gu g 46__ 1936 

Den & R G lst cons g 48... . 1936 





TS & 
PuSaE>z CCCCCECCS > EEU>D>>= 
ZO0maun OPuuryZOzZ COueduOuunOvOZZ0oooor1z.900 


R G West gen 5s Aug 1955 
pt 5s ser B..Apr pr th 







te 


Dul Missabe & Nor gen 5s. .1 
Dul & [ron Range Ist 56... .1937 

Dul Sou Shore & Ati g 5e.. .19 
East Ry Minn Nor Div ist 4a 48 
East T Va & Ga Div ist 58.1956 
Elgin Joliet & East ist g 58.1941 
El Paso & S W let 56....... 1965 
Erie & Pitts g gu 34s ser B 1940 
Series C 3 $s........-.-. 1940 
Erie RR ist ay © ee ee 
1st consol gen lien g 48... 1996 
Registered ............ 1996 
Penn coll trust gold 46. ...1951 
60-year conv 4s series A..1953 
Bo ckukadbekew 1953 
Gen conv 4s series D..... 1953 
Ref & impt 5e of 1927....1967 
impt 5s of ---~1975 

Erie & Jersey ist sf 6s_... 

Geneasee River ist 6f ~1957 
Fila Cent & Pen ist cons g 5s 1943 
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Fort St U D Co Ist g 4}48..194 














rCasb sales. 


@ Deferred delivery. * Look under list of Matured Bends on page 293 
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31g June’33}_.-- 
62 June’33 ~a"g 
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3 Price weer's | Range 
sONDS | i Price —_ 53 i P sod Since 
N. Y. STOCK EXCHANGE Friday Bo: oe moma B 2 * | deat'boe. | BAl] Jon 1. 
Week Ended July 7. : | July 7. Week Handed duty 3. noo) Bel mat 
Ask|Low —High| No.||Low 
pie 100", Milw & State Line ist 3%48.1941/3 J| 51 ....| 40 Jan’33/-.../| @ @ 
TeW & Den © tet 6 S560...080 4 Minn & St Louis ist cons 5¢_1934 
Frem Elk & Mo Val ist 68..1933/A O 90 | Sale Ctts of deposit “1934|MN| 6%, Sale| 6% Tis} 35 4 Tig 
Galv Hous & Hend ist 5s-..1933/A ist & refunding gold 43...1949|M 5 Sale| 3 612) 77 1g 6lg 
Ga & Ala Ry ist cons 58 Oct 1945/3 J) 26 Sale Ref é& ext 50-yr 6e ser A..1962\Q F| 3 Sale| 3 5 9 lig 5 
Ga Caro & Nor ist gu g 58 1929— Certificates of deposit._..-- Q F 3 Sale| 3 3 2 lig 3 
ee i ce duly 2 soos A é sate “4419| 745 M 8t P &8S M cong 4s int gu ‘38 : 451g Sale - S g. * + Po 
Georgia ---- 3 2 
Gouv & Oswegatchie Ist 5s-.1942|3 Dj .... .-.- ios cons Be. -------.--- 1808 3) fo * goie'l 5% 501 70l| 28%e 50 
Grand k of 78.1940|A ©} 10314 Sale 25- Re tte 1949|M 8} 3112 Sale| 2212 31%] 129]| 28!2 31% 
15-year 6 f 6s.......--.-. 1936|M $| 10115 Sale masa... J| 69 Sale 6912} 21|| 37 70's 
o— roe diene chy Lag 5 B74 tale Ist Chicago Term sf 48..1941|MN/ .... _.__| 955s Dee’ ---- “—e° ae 
Int & ref 4348 series A----1961 4) $4 Sts Mississippi Central ist 5e..-1949|3 J] 80 84%] 82 June’33}..-- al 
Stpd ( ut Jly coup) |---- 2 Bale 5 J} 2812 Sale| 26!2 2812] 24 s 
ao oe Ene 3 7a12 Bale Mo Kan & Tex ist gold 4a-.1900|3 D| 88 Sale| 855 88 | 123|| 68!2 87 
Genera S09 series ©.....- a fo a uke Mo-K-T RR pr lien 5¢ ser A-1962|J J] 85% Sale | 85% 86%) 37|| 59 88 
General 48 series D--._1976 5 68 a 40-year 4s series B 1962/3 J} 71 Sale| 69% 71 gi} Sls 73 
General 4)42 series B-.-.19771, 0] 68 Prior lien 43s ser D.....1978|3 J| 77 ....| 772 772) 11j| 55 77'2 
Green Bay & West deb A... Feb wore one- Cum adjust 6s ser A_Jan 1967|A O] 62 Sale| 55 62 30|| 23212 br 
Quesabater Ry ist gu 4a..221040 4 perso: ~---| Mo Pac Ist & ret 68 ser A...1965/F A am Sale ae 13 182 oat 
Gulf Mob & Mor lat 660 B 195014 @| 60 Bek G4 | lovarret Se series W2----19771M S| 41% Gale | 35% 44] Saal] 18 44. 
Gulf & 8 I ist ref & ter SeFeb 1952/3 J) -... -...| 45 June’33|___. a 45 ok aah Tag Sdiidonse 1978 M1 nN Ste roe 15t 24° 702i] 3 24 
8 (July 1°33 couponon)jJ J] _--- --_-] 4014 June’33|_-—- aie Ist ref g 5s series H_.---- 980/A O] 44 Sale| 3512 44 | 163)) Tile tay 
scope F Al 421, Sale | 35% © 4414] 724 4 
Hocking Val ist cons g4%4s.19991J, 3] 100 Sale| 97% | 100 | 12 ee lsssteeate tac 4% July 1938\MN| 60% Sale | 69%  69%4|  3|| 501g 734s 
Ha TC lst g be int guar_..1937|3 dH _-.. ...-| 89 June’33|----|| 8512 89 | Mob & Bir prior Wen § Se...1945)2 3) Gi 90%) 48 June'33/---- 36% 60 
Houston Belt & Term ist 58.1937|J J) 84 85 |100 June’33)...- HL . sorta ais is Peenerosden i945\J 3] 52 59%) 53 ‘Aug’32 a asell oage <ane 
Hud & Manhat Ist 56 ser A-1957/F A| 8473 Sale | 82 85 | 27 391 50% f Ses ni icarqaebates J 3} 40 55 | 47 June’33/__-- 60 
Adjustment income 5s Feb 1957|A O| 54 Sale| 51 5414) 136 8 Mobile & Ohio gen goid 48.1038 M $| 28 75 | 28 Mar’33/_--- 3 ‘3 
a 3 8 
Iitnots Central Ist gold 4s..1951|2 3] 824s .--.| $144 May'3a|_...|| 7812 $2, | Mongomory Div ist g 58.1947 a Sh Sete amlise 22 | wl oe 31 
let gold 3}48---.---.-... 4 é no 4 wate nee: . 72 Sec 5% potes...........1938|M $} 23 Sale| 16 24 43 a4 24 
Extended lst gold or.~- ee mo wore] SS Mares -o-- ““ Mob & Mal ist gu goid 48..1991|M $| 73 76 | 62 June’33|_--. 62, 65 
Ist OO 38 SUTURE. «20 T3ie Gale’ “"35|| “50° 774%] Mont C Ist gu 6s 937|/J 3} 90 Sale} 90 90 ~~ = 
Collateral trust old 48....1952)A O} 7312 Sale | 71 74 22 45° (73! lst a 1937/0 J 95 | 92 Jan’33/_---|| 90 92 
a Svc cnsscovse 1955|MN| 70 74 | 69 7312) 35 55 56le M +¥ ~ x Ist gu 3348.2000|/J. D “801, Sale | 7 8014 70!g 8044 
Collateral cee O88 aa---lopsiee wal O45, Sale” 6212 son * “"gal] 40. 65 | Constr M Secer A... MN] 85 95 | 79 June’33)-.--|| 67% 4 
etunding 66...----... 1955|MN| 81 Sale| si 81] 5 S2is 81, | Constr M 4}4eeerB.--.-1955/MN| 78 70%) 77% = 78 
oe eee 0 S--- lee el. || oe 244] So” 67 "| Nash Chatt & St LdscerA..1078/F Al 87% ate] 81 81 | 2] 60 Sits 
Cairo Bridge gold de." -19607 DB] 70° ----| 65° May’33|....|| 6019 65 |N Fla &S istgug Se...----1937|F A) 92 96 S aoe oS . alt 
Litchfield Div ist gold 36-1951}3 Jl 63! -...| 62 June’33'..--l| 58 62, | Nat Ry of Mex pr lien 4340 1957/41 --25° <-2-| 18, July 28-5! “ii, ~ Big 
Omaha Div ist gol do josil A 63° pia big AM | a | 58 62 Guar 4s Apr ‘14 coupon..1977|A ©} --.. -..- 13% suty'3h wonsll -"3- “pee 
cig e emeN iE Ha WES MER -| & B"leaaeterpiesases| | sl yal Tas 
Be nc ncesone “<< 1 , 
Springfield Div ist ¢8343-1951/3 J| 61 75 | 58% Nov's2\----|| -;-- --.-| | Assent cash war ret No. 4 onlj--5| 3 sa a ee es ce 
Western Ist g 48.-.1961/F A} 80 --.- | 8 “ meets ne 2 et eee. 
ON clot int ref Sa terian A. 100813 ©) 721 Bale | 68 73 il 38% 73 | Naugatuck RR ist g 4s_-..1954/M 0) ---- ae ee 
Ist & ret 4148 series C----1963/J DB] 68 Sale| 6212 68 | 37) 37 68 |New England ae oes 0s. el a Ee acces cali 
Ind Bloom & West am, ont do SOS ¢ 80 on 7 ea ee “75 75 N J Junction RR guar ist 48.1986 FA eten. ane 92 Nov’30 oo-- 7) ae 
Ind Ill & Iowa Ist g 48._-.. 1950 33 75 e | 75 27 54% |NO& NE Ist ref & impt 4340 A "52|5 J] 58i2 65 | 57 June’33|_---|| 30 61 
Ind & Louisville ist gu 4s_-1956 5012 56 | 54 54 a Mo pote ED i ar i ea ge 
"Gen & ref beveties Be 196613 3] 60. | 8 Mayasl-z-7|| 85 90 [NO Tex & Mex n-c inc 69.1935/4 O| 34% Sale| 23° 34%| 11 + 
Series 5B... ---- -=-- " 2 2 
Int & Grt Nor st 6s ser A_-1952|3 J] 4712 Sale| 38!2 Silz| 28i|] 18% Sllz) Ist 5¢series B___.-._._- sossiS 2) 35 Sete | OS Soll 16m 34 
Adjustment 6s ser A-July 1952/4 O| 21s Sale | 1612 25 | 343|) 3 25 Fee EE Sag ewonn none 1otlF Al 34 Sale | 26 3419] 38|| 16% 34l2 
ist 5s series B----------- 1956/J ; 46 Sale| 34 46 106 4 46 = Bite pase ee ar a 1954|4 O| 34 Sale| 26% 3512 165 17 3512 
int Rye Cent amet Ist be 19721MN| 5 “61 | 60 60 | ‘all 33% 60 |N&C Bdge gen guar 4ige--1o45|s J] S7!2 2 | 91 June's3|....| 80 Ot 
Ist coll trust 6% g notes.1941|MN| 61 Sale| 495s 61 3] 37 61 JN YB &M B ist cong 5s.-1035)4 87 88% sihee aaa 
ae oe 1 he) N Y Cent RR conv deb 6s..1935|MN] 88 Sale| 8412 8812] 180), 40 S8ila 
see = dng a 3D 7% 15/1 7 74) 10|\| 2 74] Consol 4s series A...._. --1998|F Al 82%4 Sale| 78's 8214 i. Baie ny 
let & ret g 48..........-- 195i|M S| 512 Sale| 3 6 | 18) 1 6 | Bet &impt 4)so serie A-.2013/4 9] 73, Sale| OF Foal 358 30 70% 
gar ee face dete wee BL GE Sed gs a Zhy| 27H] 00. TINY Geant MSE ES] Gra ts fee Gd sl a Bt 
a St gu g 5s.... <--- Cesetl eee ee ee ee, ee easesee 7, 1 
Kan SM te rg aoa QAO) ZO Sin 73 Mayall “GE, 76, | etentare cod teagan | Sais Sate Ss S04) ATH ge 8g 
Certificates of deposit. n-.- [A O| bits Sale | 1 35%) 52 32° 55%] Ref & impt 4340 ser A_-..2013|----| 73t2 Sale| 67 74 | 245 a & 
eee mene 8 wld 
st Amok oe Air HOBO 3] Sac eels | Ti Hus] | “ar Taa| sRemeredsn tons cial Al 22" Grr db Noval I -as- ig 
mpt 56....... pr 8 e 4 Bete | I SR Sg eer pene ent By ata “Pai. 6 
Kansas City Term ist 4e---1960|3 J] 93 Sale| 91% 93 | 55] $3 9412] Mich Cent coll gold 3}4s.-1998/% 4] 7412 Sale| 7is | 7A) 27) 57 57 
Kentucky Central gold 48..1987|J J] 841g 86 | 84 84 2); 74% 84 urobes ao Ty ee A O| aaa” Sale| 83 084 i4|| 66 a84 
“emeele 2 Term Oe aL 3 3 * 5 Jumrasl-2- || “57° 75 | Retunding 5340 series A__1975/A. O] 58t2 Sale| 51% 60 | 164 _ & 
e diane -- 
Hee hespepncooss asin M $| 4912 Sale | 44 511g] 244 3 
Plain....-----.-.------ 1961/3 J} 70 -.--| 89 Apr’30|-.-- | moedesae Se Naeem OrSIA O| 59 Sale| 4612 591g 359] ,o% S012 
ee A : 1 
Lake Erie & West Ist g Se...1987 p Z 87 Sale 89 pas / 28 = +4 N bs Counect gu 4s A-1953 z my an _ ait 2 sath 1b)| 94 101'2 
om mw man no ann ---* wo ge Se ia 40.71947/M N ..--| 89 Apr’33|....|| 86% 
Lake Sh & Mich So g 3)40.-1997/4 Bp 825g ___. a pe. 8 26 Hn | = z ell oo eee MN 93 2777] 63te Pen ieee 51% 6312 
qoaen nanan nn wane an o--3 1 ~-"ao00/M N| 85 _..- Mar’33}---- 
eames Oe) Re al hy elN Yaw eee MeN Bo aes | eS 
Leh Val N'Y lot gu g 4348.-1940|3 3] 79° Sale |avs%  79°| 4l] 59% 79 |N ¥ & Long Branch gen 4s..1941 ta” ----| be ee ae 
Mane ena come e000 8) 27 See PH | ee INES na moat al as” Go| 88" mesa | aw 
gore son GO es| o E| aN] bh tl Ace een @ ole Moeslnc| oie 
Leh V Term Ry ist gug 68..1941|A ©| 96 Sale| 96 96 | 4|| 89 96 | Non-conv debenture do..19862, J] 68 Salo) Co% 00 | SS a 68 
Lex & East ist 50-yr 58 gu.1965)A O} 92 104 June’33|-...|} 79 91 Non-cony debenture 4a... 1988 a — 55 June'ssl....1 43 55 
Little Miami gen 4s series A.1963)M N/} 83 ____| 9112 May’32|_..-|| ---- ---- ‘onv ture 3348. .... 3 3] “da” sale | 88 9312 57 931g 
Long Dock consol g 68....- 1935j/A ©} 961% 100 | 9514 June’33}....|} 9012 101 Conv debenture 68. -....- ra 80 May’33|---- 30 80 
old 4s._.......-1938|3 D] 931, 98 | 98% June’33|_..-|| 95! 98%] Collateral trust 6s-------1040 “Siiz Sale 9 9 
General gold 4s.........- 1938|3 D| 93 08 | 9st June’33|...|| 95! 98%] Collateral trust Ge_------ 1940 NI giiz Sale| 8 Gite] 37|| 34% Gl%2 
ebeewne gulk ia. Ol weit ene 3|| 97 101%| ist & ret 4348 ser of 1927-.1967|3 D| 74% Sale| 71 7414) 175 82% 00 
Goat ref eld e_on------Aptse 9] 90% eel A ee ee oe as 
uar ref gold 4g......... is Sale 5O0ig 65 
Louisiana & Ark ist Ss ser A_1969|J J| 56 Sale 56ig| 137] 20 56's | N ¥ O & W retg 4a June....1992/§ $| G4 Sale| Gis G4) 88 43° 50l2 
Tees & ott Shee Co 6 € ta 1880s 76 «682 | 76 June’33}---- rlos uve Prov Egy is 1942/4 O| 81 ...-| 85 Nov'32|-.-../] ---- ---- 
Loulaville & Nashville Ss.--1987/M N} 103-103 June’33}----|] 9647103 SF So ren coon ee Gl ts 7 | 64 7% 
tered ona nnn Ta | oe. Se | $2 apraal..nol] 77 86 |N ¥ Susq d West int ret 6a-1907|2 3] 62 Sale| 60 O3is| 6] 28ta tte 
py ple 83 | isl] 63% 85° | General gold Sal2--------1o0|F A] 49. Sale| 48% 49 16in 40 
Ist & ref 434s series C...-2003|A O| 83% ._.- 827] 119|| 59% 82% | Terminal ist gold 5e---.- 1943/M N) 61% ---.| 64 or = “4i7 ot Sita 
UE is catkurpakend 1941]A O] 100 Sale 00 87 100 | NY WChes&B istser14}48'46|J 3) 5712 52 2 
a Sir 30 cos .-e, & S ecie eeT ie = Te: hetien be suc inem Gnd 634s 1950|A ©] 10812 Sale |105!2 109 | 107]} 98% 110% 
Mob & Montg Ist g 4}48.1945|M $| 85 -.-| 85 June’33 82 85 | Norfolk South Ist & ref A 58.1961|/F A : : . 
South Ry joins Monon 48-1952 3| 70ts Sale ““7i'a|"""6|| 40 7112] Norfolk & South ist goid 58-1941|M N 128, S882 1221, 1281 41] rots 104% 
AST & Cin Biv basi X] 88" “Sp ab 2 brewer Went eee ee ale | “Gat Bais | Set ogg] sol] “82 lo 
Mahon Coal RR Ist 5e._.-- 1934/3 3] 100% Sale 3]| 95%, 101% egistered ............ 1966}4 O] ---- --..| Otis Jan oel--sll 9Bie 101% 
Manila RR (South Lives) 48 1939/M N| 49% 54 | 49% June’33} -. on el Doe oons a. 3D Hr Sale 98s 1304 13\| wos 99% 
Manitoba 8 W Colonins'a Gs 19849 D| se Sy | Sh? 78 33]---3 85 | North Cent gen & ret 68 A-1974|M 8| 997% ....| 99 June’33|....|] 99 99 
nie Me 7 Gen & ret 4448 ser A---..1974|M 8 $5 Aug’33)---<1] -i5° + 
Man G B & N W lst 3}48.-1941/3 J] 30 -__. Fob’S3\.---11 OF Oe ee ee earn a iar tsaslA ©] “S7ig Galo 1370 ST7ul Ai] i? 
ex Internat Ist 48 ---1977 penetra Sept’32}....|] ---- ---- — Sarita tlee te aa. Q 3| 8712 Sale | 86 8712} 98}| 73 
meg. Py} woke ~ OP Aug’31 ¥ edn ~osseaid 2 sie 8) Fa 
eecewan 2 Ug’31)-..-|| ---- ---- Se Oe “B01: 6012] 47|| 48 
et gold Sige ne ----Wealm N] “Sai Sais'| 22 ™M*%28|---s| 75" “wein| CRestmerea, 9 © San aoarle F| 00% O88 | Soy san'ad|.._|| 55 
Ref & impt 434s ser C_--1979|3 J a . i 61 75 | Ref & impt 434s series A..2047|\J 3| 75i2 Sale | 75 7512} 10|| 50 
Mid of N J lst ext 5¢...---1940/A O| 73 Sale’ “ai] 40°73 | Ref & impt 6s series B----2047|J 3) 8712 Sale| $5 8712) 154) GO 
Mil & Nor Ist ext 434s (1880)1934|) D} 61 ___. 6 1} 50 65 et & tanoe So caries O.---2esi Te 3) 75 palo | 74% 79 | 17i| 561% 
Cons ext 4348 (1884).....1934|3) D] 56 70 Nov'83|....|| --.- ---- pt Se series D-...20471) 3 954 Oct'3il..-.l| -..- 
Mil Spar & N W Ist gu 48..1947|M S| 5812 60 | 56 571 15 2 581g} Nor Ry of Calif guar g 58_..1 core o-ee 













































rCash saies. a Deferred delivery. 


* Look under liet of Matured Bonds on «ae 293 
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BON Price + Pind Range BONDS 3 Price Week's Range 
N. ¥. STOCK EXCHANGE Friday 3? Since N. Y STOCK EXCHANGE § Friday Range or ? 
Week Ended July 7. = July 7. Last ory bl Jan. 1. Week Ended 'July 7 sa} July 7. Last Sale. Jan, 1. 
Bia Ask| "ow High| No.\\Low High Bia AskiLow High| No.\\Low Hoh 
& L Cham ist gu g 48...1948 3| 57 59 | 55% 57 9|| 381g 57 | Southern Ry Ist cons g 56..1994/J 3} 92 Sale| 91 95 95 
Conrecting Ry ist 48. .1943 ----| 97 Mar’32j....}] ---- ---- Registered. ..............- J toad ae 83 2 581g 83 
Ohio River RR Ist g 5e.... ---. 95 | 86 May’33/_..-. 80 89 Devel & gen 4s series A._.1956/A O} 57 Sale| 5312 5934] 228 17 59% 
General gold 5a.....-...- ---- ----| 85 May’33}...-}} 70 85 Devel & gen 6s.......... AO} 72 Bale 72 88]| 20 72ig 
Oregon RR & Nav com g 48.1946 954 9314 954) 29 841g 612 Devel & gen 6348._...... 1956)A O| 76 Sale | 7212 78 | 152 20% 78 
Ore Short Line Ist cons g 58.196 1041g 105 |102 June’33}_...|| 99 105 Mem Div Ist g 5s._....... 1996/3 3) 75 Sale| 70! 75 71 40 75 
Guar stpd cons 56....... 105% _...|105!2 June’33|_...|| 100 107 St Louis Div ist g 4s.____ 1961)3 J) 75  _..| 74 74 2\| 36 74 
Ore-Wash RR & Nav 48....1961|3 Jj} 873 Sale | 85!2 87%3] 154)) 75 89 East Tenn reorg lien g 56.1938|M $| 80 90 | 80 June’33/___. 60 80 
Mobile & Ohio coll tr 48..1938]M $} 58 Sale | 51 58 35]} 20 58 
Pac RR of Mo Ist ext g 4s..1038/F Aj] 88 -___.| 85 Jume’33;_.-.-. 731g 8614 | Spokane Internat ist g 58..1955 5} 21 Sale| 21 25 4 18 30 
2d extended gold Ss_...-- 1938 82 88 | 85 June’33}__..]) 75 85 | Staten Island Ry Ist 4}4s..1943/3 Dj __.. ___.]| 60 May’32]____|} -... -... 
Paducah & Ills lst s f g 448.1955 90  _...) 87 Sept’32]_...]) --.- ----]| Sunbury & Lewiston Ist 48_1936)J J) _... _...| 97 Nov’31]__.-]] -... -... 
Paris-Orleans RR ext 5s. .1968 10712 Sale |10414, 1071 47|| a9612 10712 
Paulista Ry lst ref s f 78...1942 45ig __..| 4 Tenn Cent Ist 6s A or B...1947/A O} 551g Sale 551 71 256 551g 
Pa Ohio & Det ist & ref 4s A °77 89lg 8919} 47/} 71 891g] Term Assn of St L ist g 434s 1939/A ©] 101% ___.]10112 101%! 9 10 
Pennsylvania RR cons g 48.1943 981g __..1100 June’33}_..-|}| 95% 100 1st cons gold 5s_._._..... 1944/F A| 101 ___.|100 June’33]/____]] 911g 100%, 
Consol gold 48. ........- 1948 100 e 00 91 10053] Genrefundsfg4s_______ 1953/3 Jj 844 Sale| 831g 8412] 34|| 68 84le 
4s sterl stpd dollar May } 1948 9 9973, 2 90 100i2}] Texarkana & Ft S lst 548A 1950/F Aj 80 Sal 75lg 804; 19 8 
Consol sinking fund 434s. 1960 10312 Sale {10312 10312] 24]| 9412 105 | Tex & N Ocon gold 5s___..- 1943)3 3} ____ ..| 61 June’33}___.|} 60 65 
General 4 }4s series A___-- 1965 9212 Sale | 91 93 | 125|| 73g Texas & Pac ist gold 5s....2000|3 D| 98i2 9912] 9712 9912) 24]| 85% 100 
General 5e series B_...... 1968 977g Sale | 967s 98 | 100])} 78 98 2dinc5s(Mar'28cpon) Dec2000|Mar| __.. __._] 95 Mar’29]____|} ...- “ 
15-year secured 6 }s_-..- 1936 1041p Sale |103!2 1041le] 111|} 95 10412] Gen & ref Ssseries B._._- 1977}A O| 71 Sale| 70 71%4| 20|] 42%g 71% 
40-year secured gold 5s. ..1964 9212 Sale | 8873 925 925g} Gen & ref 5s series C_____ 1979/A O| 71% 9 87|| 43% 72 
Deb g 4%s.----.--..-.. 1976 85 Sale| 80 8514] 110 85144] Gen & ref 5s series D._...1980)/J DB) 72 Sale| 6912 72 61|} 43 72 
General 4s ser D__..__- 1981 8912 Sale 9012} 116]} 68 9012] Tex Pac-Mo Pac Ter 5s A 1964|M S| 651g 80 | 63 June’33/___.|} 50 63 
Peoria lst cons 48. 1940 Sale | 62 1 64 —— Cent Ist gu 58..1935|J 3) 90 95 | 90% June’33}____|| 86 90% 
pogkemnaie 1990 10% Sale| 7g 10%) 134]) 1% 10% estern Div ist g 5s....1935|A ©} 91 Sale| 9 5}} 80 91 
Peoria & Pekin Un Ist 5 4s__1974 821g __..] 83le 8312} 38}} 69% 8312] General gold 5s_._....___ 1935}3 D] 83 84le] 8412 85 13|} 73 85 
Pere Marquette Ist ser A 58.1956 6473 72 7\| 28% 72 | TolSt L & W 50-yearg 4s._.1950/A ©] 6612 Sale | 6612 70 4\| 44 70 
4s series B_.......... 1956 were TS 57 65), 28 58 | TolWV & Ogu4}sser B_.1933|/J 3) _... ____]100%4 Feb’33}____|} 100% 100% 
Ist g 4348 series C__..__. 1980 65 Sale} 58lg 65 29])} 28 65 ist guar 4s series C___ __- | 8 ae eg | | a | re ae 
Phila Balt & Wash Ist g 48.1943 9912 100 | 9912 100 17|} 94 101 | Toronto Ham & Buff Ist g4s1946|3 D| 641g 84 | 80 Feb’33/____|| 80 80% 
General 5s series B_.____. 1974 97 100 | 97 100 3|} 93 100 | Union Pac lst RR & id gr4s1947|\J J Sale | 9812 100 | 148]| 90% 100% 
General g 4}<s series C___1977 90 _...| 8514 June’33]___.|} 81 88 ema pn Ee Ee a J 3} _... 96 | 95 June’33]____|| 937% 90g 
Philippine Ry ist 30-yr s f 4s '37 33 Sale | 25l2 33 | 143/| 19 33 Ist ~ a ref 4s.._.. June 2008|M 8} 905s Sale | 85 907s} 91]} @78 93g 
.. J. eS are 1967|J 3] 9212 Sale | 9114 94 62|| a75 = 95 
PCC & St L gu 4s A___-1940 101i4 Sale |101 10114 6]| 493% 102 Ist ilen & ref 58__... June 2008|M 8} 10514 Sale |103 10514] 46]} 95 105% 
Series B 44s guar_...__. 1942 101 Sale {101 101 1]} 94 10112 T= gold 4s.......... 1968|3 D| 8612 Sale | 8412 a@891le} 57]| a69% a89i2 
Series C 434s guar....... 1942 99% ____|a997% June’33}_--- 99% a997g] U N J RR & Can gen 4s__._1944/M S| 9912 Sale | 9814 9912 8i| 96 100i, 
Series D 43 guar___..._.. 1945 941g Sale |a94ig  a94ig} 5|| @941g 95 | Utah & Nor Ist ext 4s______ Re 4 RS ame) | fraakeky | ee Sit SU ig 
Series E 4s guar gold_..1949 85 ....| 85lg Oct’32|_._.|| ---- ----] Vandalia cons g 4s series A_.1955|F Aj 85 _.._| 85 Apr’33]____|} 85 85 
Series F 4s guar gold.__._ 1953 94 98 | 917g Dec’32}_._.|] ---- ----] Conssf 4s series B_______ 57M Ni 85 Sale | 85 85 85 85 
Series G 4s guar__...-... 1957 91  _...] 92 May’33}]_...|| 92 9212] Vera Cruz & P asst 444s_..-1933)J J) 3% 4%) 314 314 1 133 
Series H cons guar 48... .1960 91  _...| 80 Apr’32]__..}| ---- ----] Virginia Midland gen 5s_...1936|M N| 86 95 | 95 95 1j| 80 95 
Series I cons guar 434s. ..1963 96144 _...| 96 May’33|____|] 911g 9812] Va & Southwest ist gu 58_.2003|3 J| 78 88 80 1} 60 
Series J cops guar 448. ..1964 961g _...| 96 June’33|..._|| 9412 981g] Ist cons 5a...._....._._. 1958)A O} 69 Sale| 671s 79 | 24|) 3612 69 
General M 5s series A_...1970 93% Sale | 93% 9373} 8 76 94 {| Virginian Ry Ist 5s series A_1962|M Ni 98% Sale 99 72\| 84 99 
Gen mtge guar 6 ser B..1975 941g 95 4 93le2 9414 6\| 761g 9414 1st mtge 4}4s series B_...1962|M.N, ____ 85 May’33_.._]; 78  80ls 
Gen 4s series C____.___ 89 Sale | 8614 89 35; 69 89 
Pitts McK & Y 2d gu 68____1934 10014 Sale |100% 100% 1|| 9953 10014 | Wabash RR Ist gold 5s_____ 1939|M Ni 81 Sale | 75 85 , 106]| 43 85 
Pitts Sh & L E Ist g 5e___.- 1001g _...]100% 10014 1]} 100 102 2d gold 5g_-............ 1939|F A| 65 Sale | 57 66 39]| 33 66 
Ist consol gold 5s__..____ _.-. ~.-.]100 Mar’33}_...|| 100 10012] Deb oo writs B registered 1939|J J} _... ____] 981g May’29}_...]| .... -.-- 
Pitts Va & Char Ist 48.____ 1943 66 6st OB .. Now OR. ccall ceed. cess lst !ien 50-year g term 48.1954/3 J} _... 74 | 3712 Apr’33|___.|| 371g 3712 
7 Pitts & W Va Ist 4%s ser A. — 631g _...| 63 June’33]_...|] 30 63 Det & Chic Ext Ist 58s...1941|J 45] 6212 981g] 6214 Feb’33]_.._|| 62 62% 
Ist M 4s series B______ 58\A 665g Sale | 6512 6673 6i| 30 667%, Des Moines Div Ist g 48_.1939|5 J) 41!g .___]| 35 June’33}____]| 35 35 
Ist M 4348 series C______ 1960 A 677g Sale | 64 68 47|| 30 68 Omaha Div Ist g 3348_...1941]A 0) 40 46 | 42 June’33}]____|| 27!2 42 
Pitts Y & Ash Ist 4s ser A__1948/5 RRR: 2 ae | ee Toledo & Chic Div g 48_.1941/M S|} 50 -___.]| 55 May’33}/_.__j| 41 6565 
Ist gen 5s series B______- 1962|F _.-- _...| 90 July’32|_---|| ---. ---.] Wabash Ry ref & gen 5s A 1975|M 8} 29 Sale| 20 29 | 191 29 
Providence Secur deb 4s...1957|M 35  _...| 71% July’31|__..|] ---- ----] Refé&gen 5s(Feb’32 coup)B '76|F A] 28 Sale| 2012 29 | 134 Sig 29 
Providence Term Ist 48....1956|M S| 76 -_ _..| 80 June’33}_..-|| 80 80 Ref & gen 4}4s series C__.1978)A ©] 29 Sale | 20 29 | 220 29 
Ref & gen 5s series D_____ 1980j)A O| 29 Sale} 2112 29 | 188 4% 29 
Reading Co Jersey Cen coll 4s’51)|A O| 85 Sale | 83 85 6|| 66 85 | Warren ist ref gu g3%s_...2000/F A| 50 -_...| 50 Feb’33}____ 
Gen & ref 44s series A_..1997|5 Jj 911g Sale | 8912 9134) 55 75% 91%, | Washington Cent + gold 48 1948/Q Mj __._ ____| 52 Feb’33]/____|| a51% 62 
Gen & ref 44s series B._.1997/3 J| Qil2 Sale | 91 91lo} 18]} 78 911g] Wash Term Ist gu 3}4s_...1945)F A} 89% ___.| 90 June’33]___- 91 
Rensselaer & Saratoga 6s...1941|M Nj __.. ____]113 Oct’30}____]} ---- ---- lst 40-year guar 4s______. 1945|F Al 91 93 May’33}___.|} 9212 95 
Rich & Merch Ist g 4s____- 948;MN/ ____ 38 | 38 38 11} 38 38 | Western Maryland lst 48__.1952|A © Sale 1g 73 67 73 
Richm Term Ry Ist gu 58..1952/3 J| 9912 Sale | 9912 991s} 2)| 71g Ile lst & ref 544s series A__..1977|J 43) 81%, Sale 84 25 
Rio Grande Junc ist gu 58._.1939|J DBD] 80. _._.| 69 June’33]_.__|| 63 69 | West N Y & Pa Ist g 5s_...1937)3 J} 102 102%)102 10214] 12 204 103 
Rio Grande Sou ist gold 48.1949)J J) _...  _...| 1 1 7 1 1 General gold 48_..._.____ 943|A O| 831g 8412] 821g 82l2 8514 
Guar 4s (Jan 1922 coupon) '40|J J ly _._.] 7l2 Apr’28}]....]} ---. ---- | Western Pac Ist 5s ser A__.1946|M' S| 537g Sale | 43 55%) 222 oor 55% 
Rio Grande West Ist gold 48_1939/J J} 83 Sale | 7812 831g} 21|| 65 831g | West Shore Ist 4s guar---__ 2361/5 Jj 7014 715s} 7812 80 25|| 67 
Ist con & coll trust 4s A_.1949/A O} 61 Sale | 58 61 30|{ 2512 61 Registered .............. 2361/5 J} 70 77 | 73 73 2\| 64% 74 
RI Ark & Louis Ist 4448...1934|M S| 3412 Sale | 26 36%4| 165]; 181g 36% | Wheel & L E ref 434s ser A_1966/M S| 81 90 | 8312 8312] 10]]) 65 88lg 
Rut-Canada Ist gu g 48._... 19/9|3 3} 55 £59 | 54 June’33/_--- 355g 44 Refunding 5s series B__..1966|M $| 65 -_ __.| 6212 Apr’33}_._- 621g 80 
Rutland Ist con 4%s__.._- 1941/3 J) 56i2 65 | 60 60 1}} 39 60 RR Ist consol 48__.__.__ 949|M S| 84 Sale| 83 84 13|} 70 84 
Wilk & East Ist gu g 5s_____ 1942/3 D} 44 Sale| 42 44 9 18% 45 
St Jos & Grand Isl Ist 48_..1947/3 Jj 831g 88 | 83%, 83%) 5]| 70 90 | Will&S F lst gold 5s_.___- 1938/3 D} 86%, _...] 85 Jume’33/_.__|} 85 85 
St Lawr & Adr Ist g 5s____. 9096/7 J} 65 75 | 64 June’33/___.|| 64 64%] Winston-Salem S B Ist 4s_.1960|\J J} 89 ____| 90 90 3|| 76% 90 
. "7 ete tiers 1996/A O| 70 80 | 70 70 3|| 68 70 | Wis Cent 50-yr Ist gen 48..1949|/J J] 25 Sale| 18!2 27 41 8% 27 
&t leas Iron Mt & Southern— Sup & Dul div & term Ist 48'36|M N/ 2112 Sale ! 13 2112} 44 6 2ilg 
Riv & G Div Ist g 48____1933|M N * * * . | Wor & Conn East Ist 4}4s..1943)3 J) 45 ____! 8514 Sept’31}]....]] ---. ---. 
St L Peor & N W ist gu 58.1948|J J|° 631g Sale | 58 631g} 11]| 281g 63lg 
St L-San Fran pr lien 4s A_._1950|J J| 2712 Sale | 20% 29 | 353 8 29 INDUSTRIALS. 
Certificates of deposit...... ----| 27 Sale| 19% 28 | 113 813 28 | Abitibi Power & Paper ist 5s 1953/3 D * * . 
Prior lien 5s series B._.__ 1950/3 3] 33 Sale | 23% 33 35|| 10 33 | Abraham & Straus deb 5}4s8.1943 
Certificates of deposit... -- Laon’: Sb. int Se 2812! 12 9% 2812! With warrants.__........... AO! 95 Sale ' 94 95 16')} 80 95 
Con M 4s series A____- 1978|M 8; 26 Sale | 18l, 2912} 302]; @6% 2912, Adams Express coll tr g 48._1948 mM S| 701g _.__| 6912 7112] «= 44] 581g 711g 
Certifs ot aeposit stamped-__|---- 251g Sale | 18 2612] 265 614 2612} Adriatic Elec Co extl 76_...1952)|A QO] 97 ____|a9912 102% 7 
St L 8 W Ist g 4s bond ctfs_1989|MN} 66 70 | 6l!2 6512} 41|] 49 6512] Albany Perfor Wrap Pap 68.1948|A O] 48 Sale| 4612 48 3|| 241g 48 
2s g 4s inc bond ctfs Nov..1989|J J} 51 Sale| 47l2 51 27|| 33% 51 | Allegany Corp coll tr 6s....1944|/F Aj 67 Sale| 57 69 | 215]] 251g 69 
ist terminal & unifying 5s_1952|3 J] 5512 Sale | 50 55le} 63]} 19 5512] Coll & conv 5s.......... 1949/5 D| 57 Sale| 52 60 | 319]] a19!3 60 
Gen & ref g 5s ser A_...- 1990/5 Ji 56 Sale | 471s 56 28 12 56 Coll & conv 5s. ......... 1950|A O| 45 Sale| 29% 49 | 549 56 49 
Allis~Chalmers Mfg deb 58..1937|M N| 9012 Sale 91 67|| 65 91 
St Paul & K C Sh L 1st 4}48.1941/F Aj 50 Sale| 46 50 21|| a28 50 | Alpine-Montan Steel lst 78.1955|M' 8 54 | 521g June’33}_.__|| @61 62 
St P & Duluth Ist con g 48_.1968|3 D) _... _...| 75 June’33}..--|] 70 8012 
St Paul E Gr Trk ist 4%s8.1947|5 J} 45 -_._| 50 50 31 45 50 | Amer Beet Sug conv deb 68.1935)F A] 7114 72%] 71 71 2] 26% 72% 
St Paul Minn & Man con 48_1933|J 4} 101%s __._|10012 June’33]__-.|| 89 100%] American Chain deb s f 68..1933/A O * ° ° 
Certificates of deposit. ...-- taal 101 -.2.aeeee 161 15|} 100% 101 | Amer Cyanamid deb 5s....1942/A 0] 90 91 | 91 91% 7Olg 94% 
1st consol g 68.........-. J 3} __-. _.__]10012 June’33]____|]} 89 10012] Am & Foreign Pow deb 5s. M S/ 5412 Sale | 52 333 5812 
Certificates of deposit ..._.- ----| 101  _._.| 99% June’33|_..-|] 99% 997% | American Ice s f deb 5a_...1953|/3 D} 6912 Sale | 69 7il2} 321) 52 72 
6s reduced to gold 4%s_..1933|J J} __.. _---| 98% June’33|_.--|) 881g 10012] Amer I G Chem conv 5}4s..1949|M N| 871g Sale | 84% 88 88 
Certificates of deposit...... ----( _...  ...| ---- --..|----]] ---- ---- | Am Internat Corp conv 644s 1949/3 J] 8612 Sale | 80% 8653] 103 
Registered_.............-- 3 Dj ___. ____] 98% June’33]__.-|} 92 98%] Amer Mach & Fdy sf 6s....1939/A O} 104 Sale |103 104 10}| 102% 105g 
Mont ext Ist gold 4s_____ 1937|5 Di 86 90 | 86 87 2\| 75 87 | Amer Metal 54% notes....1934/A O}] 891g Sale | 887% 90 
Pacific ext gu 4s (sterling).1940|}3 J} 83 85 | 85 85 5]|} 70 85 | Am Sm & R Ist 30-yr Seser A’47/A O] 971g Sale| 9612 98 | 123 M4 
St Paul Un Dep Ist & ref 5e.1972/3 J} 100 ----.j/100 1011s} 12]| 89 1011g] Amer Sug Ret 5-year 6s....1937|/3 J/ 10512 Sale [10412 10512] 41/] 102% 105% 
Am Telep & Teleg conv 48..1936|M S| 102% ____|1021g 10273]  7|| a96!z2 10312 
8 A & Ar Pass Ist gu g 4s__.1943/J J| 72 Sale| 67% 72 | 55|| 54 72 30-year coll tr 58 1946|J ©] 10512 Sale |105 106% 100 1073 
Santa Fe Pres & Phen Ist 58_1942'M $| 88% 9473) 90 May’33|_...|| 82 90 35-year s f deb 58... 1960|5 J} 10412 Sale |103!2 105 | 196]| 93 1071s 
Sav Fla & West ist g 6s__..1934/A O] 997s 10012/100 1004} 8|| 95 100%] 20-yearsf 53s... 1943|M N 107 108 | 117]] 991g 10913 
WOR BBL. icons eod 1934|A O] 99% ____| 99% 90%) 2]| 94 99%] Conv deb 4s 1939/3 J] 117 Sale |11 117 99 
Scloto V & N E Ist gu 4s___ MN 96%3 99 | 96 June’33/_...|| 90 98 Debenture 5s 1965|F Aj 1 Sale |103!g 104%] 176}| 921g 107% 
Seaboard Air Line Ist g 4s..1950|A O » * * Am Type Found deb 1940|A 9} 63 Sale| 62 6312} 24 2 
Gold 4s stamped_..__.__ AO * * ” Am Wat Wks & El coll tr 56.1934)A O Sale | 93 9414] 27] 74lg 
Certifs of deposit stamped..|A O} 23%, Sale| 18!2 2384) 8 3 23%) Deb g 6s series A.......- 1975|M N/ 797% Sale | 7812 25); 49 81 
Adjustment 58. ..... Oct 1949/F A] 10!2 Sale| 5 11 80 lg Il 
Refunding 4s_.____..... 1959/A O * ’ * | | Am Writing Paper Ist g 68..1947/3 J) 50 Sale| 43!2 50 8|| 421% 50 |) 
Certificates of deposit....__|---- 14 Sale Si 1412] 114 2 1412] Anglo-Chilean Nitrate 7s...1945|M N; 8 Sale | ‘ 7ig s 13 2'g 13 
1st & cons 6s series A__..1945)M S| 16 Sale 1712] 936 2% 1712) Ark & Mem Bridge & Ter 58.1964/M Sj _... _...| 85 Apr’33]..../] 80 85 
Certificates of deposit......|---- 15 Sale| 84 18 | 140 1% 18 | Armour & Co (Ill) lst 4%s..1939/3 Dj} 90 Sale| 87 90 541] 77 90! 
Atl & Birm 30-yr Ist g 48... 1933|M $ * 7 * Armour & Co of Del 5 %s...1943/3 J e | 88 89 | 101]] 71% 89 
Seaboard All Fla Ist gu 68 A 1935 Armstrong Cork conv deb 5s.1940/3 D/ 8712 Sale | 85 8712 61} 65 8712 
Certificates of deposit... -.- AO 8 Sale| 41s 84] 134 1 81, | Associated O11 6% g notes..1935|M $/ 1°53 Sale |103 103 Q}} 1011, 103% 
Gables coc 1935 Atlanta Gas L Ist 5s. ...... 1947|/3 D a Yo tee Feb’33}.... 9834 
Certificates of deposit... .- | Oy woe Cer Jo] 26 1 712} Atl Gulf & W I SS coll tr 58 1959/4 7] 58 Sale 581g} 8i} 35 58l2 
So & No Ala cons gu g oa. 3s F Al 997, ____| 9912 June’33/__..|} 9912 9912] Atlantic Refining deb 5s....1937|J 3] 103 Sale |103 10353} 55]] 97 10353 
Gen cons guar 50-year 58.1963)|A ©} 91 -.._| 90 June’33|.._.|] 75 90 | Baldwin Loco Works Ist 5s..1940/M Nj 9814 Sale | 98%, 9814 2}| 791g 984 
| Bo Pac soll 4a (Cent Poe coll) 49|3 D| 651g Sale | 62% 651g) 37]/| 40  65!g | Batavian Petr guar deb 4348.1942|3 J] 96% Sale 9614} 86}, 90% 96% 
lst 434s (Oregon Lines) A 1977|M S| 75 Sale | 7012 76 | 1241} 63 #76 | Belding-Heminway 66.-.-... 1936)3 J} 88% 98 | 90 June-33}_--- 92 
ng conv ie whikascte 1934/3 D/] 91 Sale} 91 91 5|| 67% 91 | Bell Telep of Pa 5s series B_.1948/3 J} 107 Sale |106% 10712} 24/| 101 111 
pO OE eS ai ROR 1968iM S| 67 Sale| 61% 6812} 72|| 3814 68le] Ist & ref 5e series C.....- 1960)A ©] 108 Sale |107l2 10812] 38]| 100lg te 
Gold aie with warrants._1969|M N| 6612 Sale [26014 6812] 203]} 37'4 6812] Beneficial Indus Loan deb 6s 1946/M 8} 8512 Sale | 84 8512] 15) 75 89 
Oene BeiBa Kk ok deka 1981|M Ni 65 Sale | 60 6612] 387|| 3614 6612] Berlin City Elec Codeb 6348 1951)J BD) 54%, Sale | 50 55 37|| 351g 70%2 
San Fran Term ist 48....1950/A O|] 85ig Sale | 8214 851g} 38|| @70% 851g] Deb sinking fund 6}4s....1959)F Aj] 4753 Sale | 42 481g} 47|| 354 691g 
So Pac of Cal 1st con gu g 58 1937|M Ni 1015s __..|101!2 June’33/____|| 971g 102 Debenture 6s......-...- — AO] 421g 4512] 3912 42 8} a34ly 642 
So Pac Coast Ist gu g 48....1937|5J J} .... -....| 96 Jan’30}_...|| ---. -.-. ] Berlin Elec El & Underg 6348 1956)A ©O} 34 Sale | 33 344} 11]] 428 637% 
So Pac RR Ist ref 48_...... 1955|3 J| 80 Sale ja78!2 80 | 170|\| 60 80 | Beth Steel ist & ref 5s guar A ‘42|M N/ 9953 Sale | 99 99%) 65]} 71 99% 
Stamped (Federal tax)...1955)3 Jj) .... ....| 921g May’30/..../] .... ~... 30-year p m & impt sf 58.1936)J 3) 9912 Sale| 99 100 133 79 100 
rCash sales, a Deferred delivery. * Look under list of Matured Gonds on page 233. 
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5 July 8 1933 
e —~_ a e 
—Continued —Pag Range 
d Recor = Week's Since 
New York Bon 2% | ae || 
eC OUANS July 7. “ean 
2 ‘ince | N. ¥. STOCK i July 7. — (sie Boul Lill “oat ‘Sete 
29 : Price ond #3 i _ Week Ended | te sale | 96t2 a33'| '5|| 20° ot 
Range Jan. 1. J 11 
Friday Sale. 1952|J3 33 Sale |a3112 
BONDS GE : 7. Last Ys ofis A Ist 4s..- AO 29]; 39 1 
STOCK Fs 35 July High\| No.\\Low - Hackensack so oll = oo 50 52 5 18 a 1] 
N.Y. d July 7. sk| Low ; 8 8S Lines stk pure 51 Sale 1 3312 3% 1112 
Week Ende :, Ae we mt hee pape hen pe gh ee al St a2 Say ler -- bl 1a a5t 
2 rg 2) 41g 20 eo com stoc 1952 953 10 25 17% z24 
1950/M 8 eis ae & sven than Gael 6 005 -71961|/M 28 | 25 2a -- aa 
deb 64s.....-. 1934/A O} er ST 412 | Havana pagan e of 1926.. A Ol 26 29 24 June 18 38 
Bing & Bing Mills 6 4s - . -. A Oj ---- 33).... 4 Deb 5s pow A. 1900S S 24ig 66 68 7|| 27g 45 
newer yb lata May’33}-. 10 Co Ist 6 1947 712 Sale 43 7 108% 
deposit 1934 aden, 8a 81 2 2 lg | Hoe (R) & ne 6 (flat). M Ni 6712 i 42 9]} 1013, : 
eSump as vo pay of 456 08 Fed . Dj) Biz er: a une'3s a 6512 7815 mee mae aston On sink fund 545, 1962 se te 108 Sale 103% 104 a ee 
can tik kos income ts S| 70. Sale| eon mo a ieee wz 6a..1987|A O} 1035 Sale 5|| 1005, 107% 
B'way & 7th a deposit... 3 3) 70 Sale 1106 106% 17|| 100 108 Hudson Co Gas wiuios bo. .1987 105% 107% os 95 104 
ot many sy og ye are 3) ioe” Bate lite "95{| 1861] ‘ett, 96 Humble Ol & Refi .o oer” iss 30|| 26% 583 
Stave lnteae One oon Oo A. 5 obs Gatel oe y'33).---|| 87° 60 aoe oe --— lA O| 103% Sale 3134 94% 97's 
"den ape ts onion Oe. om ss ole A “75. +87 | Ultnols Bell Telep 4s_-.--- 1pas|F Al 34 Sale ee ae -a ae i 
Gen mtge 68... -19 NN] 55 50 Nov’32}.... 75 Steel deb 4%s- 68_.1948 97 100 8912) 5 89 
b R T sec 5s '41|M osen 8312] 17 12 | [nols mtge MN 88 43|| 65 
Bklyo-Man Sub con gtd J 3} ---- 8212 21]| 101% 1 Steel Corp $a___.1936 8912 Sale 87% 47. «69 
Co& -1 8212 Sale 110 117g | I & Oil ref ere 8 Se aan lo 403 . 
Bklyn Qu ped......... 1950/F A Sale |1091, '33]___.1] 104% Ind Nat Gas Oh cowed F Al 8712 6212 69 
ony eg ae ae M Nj 110 198 Feb's3|----|| ise” 188 me yy pr oe: eee J} 67% Sale 2\| 14 271s 
Bklyn Union yt td ae M Ni 114 petwige 158 reb’s ““i0 93 105 lst M ef 4s ser Ist be.-1966)3 ° * 254 254 « 
ae py a ae 101% 10244] 10 9777 107% YO-year 6en----------.--1903]A © 29 33 A 52 71 
Cony deb bonne tN] 100 Sale lide 1074) 4 a a eee eal 7 sacl ere 7 | ua] an 
Sided eee notes... oa 6312 
ios ten at ee ed F Al 101% 51 | 4812 June’33 44); 5 33% 10-year conv al ape vossesiae Nj 64 Sale 381g 59 
Ist lien & Thee series B_.1 Aol 46 14 2414 19 64! of -1951/M e"33) ---. 84 
Sale 49 | 45 74% Corsitiontes « 5s B..... 59 Jun 33|| a50 
Buff Gen Ae lst 48....-- 3 Jj 24 Sale | 4712 14|| 37 Interlake Iron & coll MN os Siig 83 8) 244 53% 
"ie x'B0}A O| 4712 Sale | 67i2 70 ees eee OD] 52 Sale| 4812 53%| 2081 G291g 5212 
Consol 5s. ..-. 5s gu tax ex MNI 70 2|| 100 106% ped extended _.1948|M 52. Sale 501s 39 6314 
erm Bldgs pe * 105% 92\2] Stam v deb 5e_. AO 493g si 62 - 
Bush T ist 5348 A.. 10512 105% 21 19]| 62% 'g | Int Cement con 1 deb 6e_..1944 A QO} 49% Sale 59 62% 59]; 10 46l 
hr tickencionges seer oe eote mele hoe 92°] Y <i = Sts ee ee eae ae BJ] 62% Sale| 50 53°] istl| ive 53% 
Cory St 3 S058 TS el 6St5 Sale | 92 9 =o? i vy dey Se M 8] 4555 Sale ~ | ie we oe 
CalG &E v deb 5s...... 38 F Al 92 Sale |a944, 8696 Internat vin aaa nog iiga 19009 J| 4912 Sale 59 64 | 2 sii 18 55'4 
Cal Pack aoe 7. deb sf Ss MN 96 ssi... \% 13s 8 f 6s series ab g 434s 1952 3 J| 6212 Sale 49 54 | 19 75 = 8612 
te i | ae) at S| base Ree a Baka gee l i By ‘al = 
ugar a ---- 1 6 | "58)| 100 tor | Cony sb 43gs---- 5 
“ Ist oe ist & gen Ge--1941 . 4 105% 107 toon rat06 on ” "% Investors Equity = ed A-- 1948 ry = $6 Sale 85 yet 26|| 961g 10412 
8s - - 1943 105%, Sale 63 101 B with warr... 1 
Ca 30-yr M8 621g 5|| 701g 58 ser weil 102%, 96 105% 
Tel ist 1957 63 Sale 101 71g] Deb warrants. 102 31 
Gams Baton Oh Bho doe 951\F A Sale 1100 | 85\| 26 Without 5 3| 102% Sale ae ee Sl as Ok 
Cent H & Gas ist -“Hosi{M W101 Sale| 52%, 55% 2656)} 631 108 Since B.1967/5 2] 1S’ aoe 87lg  87lg) 13% 41% 
Cent I! ome ist ga f 86_._-1 M8 5Als le |a971, 108 38]| 97 105% XS Bow O is tat Aiesew B- 1 3 D| 87% Sale 3 8 17 - 16 18% 
atn-tood conv be May i "47 y 5] 103%: Sale [10344 104 ° Pcs & Electric 43<8- 1943|M N 16 Sale| 16 a tal 
con 937: nsas -- — 

4 & Coke ist gu g —— . “ 53 | 98|| 25 4 Karstadt Levan yr i mck dein M 49 Sale 4 57 a 55 76% 
Chicago Ralways it fe Pa saaJa O| 52 Sale 65° 70 | 95 90 100 sith (B. F) Corp. 1st 0.221942) A 75 Sale | 75 e'33 --..|| 64% 108° 
1 1932 20% part. “ese A 70 Sale| 6 98 46 Keith (B. F. — M 7 lg] 68 June’ ~~""H] 101 
Quilon Co ab IooalA O| 97% Sale | 97 “rab aaall case ay | Same Go bye with war CiHaB|s 3) $0, 1gphige May 9 -- ‘OSI 77's 
pap ray gh M 48 A....- g4njs Jj 45 ---- 56~CtéC«<“T:SC‘N || a2 Telep & P 5__1937 @} 122 140 7434 99 105g 
Cin G & E oe a oe 67 36 «67 County El L -1997]4 to Beg 10 114i 

id Bit -1940 64 Sale 66 34 52 Kings 68..... FA 051e'102 "33]____|] 1 1 
mcecccoose J 3 60 690 | 191g Purchase money 4s..1949 3} 102 10512 June’33}_ a42 (954 
‘bidceana 65 Sale 52 Elev Ist g 954\J 4 {110 ul 8 : 
Colon Ot! oe Sanit 68.1943 4 , 51 Sale pe 87"4 7. G8ig 89 a Lighting ist samme 2 110% al 90 as 32|| 31% 76l2 
Cutie itolmen cela Ol oe" Gael oote Se Set eek eee 7% % notes’36 D| 7612 Sale 10 14% 
Columbia G & E deb Se May I 2|A O cate. oa an See Found'n Coll 1936]3 7  dysil toll 75 97% 
“Repeaters a. ae Iooild 3] 85t2 Sale | 92 Seal Se wie Oe laa A exfs of a oo aaeler’ om te 791g 96 
| seemed abgames. EB 33 101% 102% & Toll class ae oe 1% 941 i 48° 67% 
epenes S-< 4-2 yee 10b7 Ol 102 Bale a $2 30st] Keowee € Ss. ------.-- 1950/M_ 8 elias eal 71 6612 
58 A.. AO! 94 61 64% 7 487, 
Columbus Ry 5s-.-.-- 1942 100%, 100% 96 100 soi wanna Steel ist “1 6412 Sale 631g Zig 1314 
—¢ 100% 101 9 | 5 td bree ny es ype ~ ale FA Sale | 63% 31 2 
--1934|M N Sale | 99 11g} 18]| 95% lg | Laclede G- # series C...1953/F A 6333 912 10 --|| 771g 90 
cantare acti 2] itt oie ithe tte a 32 igh] cola at Seu tealh 3] S| i sunt Bins 
Coll tr s deb 5 }4s- 5} 106 5 95 95 1012 Nitrate Co _.19 14 891g *33|---. 60'2 
"1 Invest Tr -1941/3 Sale | 9 10 Lautaro {448 A_- 3 J} 86% 997% May’ “Il 46 
Computing Fab eos ist 3] 35, Sue | sae Sil] seis 25, | “Cone sink fund 440 er G- 10843 Al 57° G4") Bs sune33|-- = iota dats 
Conn Ry & guar 4348... ..- foe ow 6S 6lg 25 high Valley Coal ~.-1944|F 40 Sale| 3 41 a ee a 
meolidated Hydro tice Wor eae 4 Ee we wit “bela sete al ge an | a ai---- oe Se 
56 Sale 6 | 117 17 ae pee e tecenoran FA! 2 40 June’ 5 
Consolidated 1ertemberg 78_19 JI Di 25 105 10 57|| 871g 1017 lst & refs f 5e_. 1964 395g lg June’33}__-- 117% 12613 
of Upper Wi & ref 58.1950 10512 Sale 99 | 1 93 105!2 8 f 58.--.--.... 1974|F A “Z1ig 75 | 70g 1g} 19 11012 
Md Ist 1945|F A Sale | 98 58 fey on et geese 5 3) 71g 231g 125l¢ 4\| 102 
Cons Coal — Y) deb 5s... 5113 D} 99 Sale |103 104 11]| 97 105% 1st & ref sf 5s__-- ‘otes.. 1938 O| 12312 12512 1 11012} 2 48 84l3 
yey ae earn 1957|3 3] 104 iggne ioatl asil oF ior SE ee ae oe ee 2 Sele sl 781g 90l4 
ree ha eae 195 J O} 101% Sale 1035g 104% 6 35 75 & Myers Tobacco 1951/F A 83 Sale| 80 84 7 10219 11412 
Debenture 58 - f Chie gu 5s 1936 Ni 1 Sale 1 7012) 1 a en 1941)/A O 841g] 78 11 40 |2 2 103 
Gas of 1952|M 4 ee 54 56... - _ gees D| 77 aa 90 
mers 58 C.. 7012 5278 76 ; deb sf 1952|J Sale |1 17, 1g 
‘ower lst 3D e| 51 4|| a65 wt a tna emma 111 103 9414 106 
Container Corp as etuk ware 2ipa eal 7 ot 102% 102%| 1 0 Or Ca (P) Co deb 7a.222 ae fh 10lis 1O1%|101 101%] 22 hist: 
deb 5 1954 7g Sale 9%) 11 Pe ero MN 8 ; ad 
hana Tole Fa *tos7|s | 9014 Sale| 81 ‘862 "|| 36. 73. Loulsville Gas & ii (Ky) s_1952 " mc, xcguegtes & 21% 62 
Corn Sork & Seal s f 68... 1}3 J} 8612 ale | 7212 73 ° wer Austria Hydro --1944|/F ries 1 60 42 231g 65le 
Crown Cork be Enger 65.2908 12. 8| 73 58 * 100 107 | Lo 8f6}4s...-...--..- 5412 Sale | 5412 6512] 296 3 
Crown WiIliiamet b 5s w w 1940 ss 1054) 21 Ist "41/3 D e | 61lg | . 
feaee tae eae ieee 5 3| 1054 sate |105 94 10212 Stores Corp deb 5348'4113, B ™_— * 35] 5 we Bee 
fepaiichiicbebesaien tl enter pol aya] Soh ie | Meer emmome ae syeat 8 oc ag ghia hy Bie ea 
y wore 8 — -<-- ’ on 
praes & Light ist 1e.e H H "oats statis 10012 etoile ¢ Sola oe Manati ~~ anh ates of amenpe AO este 34 A wage “86 23% 38l2 
Ne a Oe 3 3} 10053 -__. 92% 92% ped Oct 1931 cou Sia ; pied | a 4 1753 31% 
ie pene tie e’sl(M N| 9214 08 Og 101 | "37|| bt toot seam a cma is aaa -| 36 = 89% 
enuL icardiethe nie Sete Sele | Sete 101 | 37 hat fy (NY) cone g 40: 55] 254 0"| 31, June’ ae ON 
et du ss ig Penna tax- 081m N| 02 Sal 00% 30h! all ge 103 re sCetitlestes ot deposit =. t's] 7 7m Boy Marsa}: 40 75 
Stam A..... 10014 10014 nina 20 
‘Sineess ee seer Be See [uaeaerem erection oT fie ihe | Bl a 38 
Gen h Het eee S.-i S 190% aac | So i em 3 tides See ate of it 6 -- 1943 ye eae. i 731 30 65 
Gen series D - - AO 4 93 65 I Namm & Son ft 68_.194 751g Sale 64 87 105 
Gen & ref 4s B....: MN] 9512 Sale Bt 76 9 52-90 A Steam Shovel s ril1940/Q J Sale | 63 3 23 99 
Gen & ref 5s oe deb 68... ..1940 758g Sale | 754 87 1 79 | Marion Ry 7s ser A_ AD’ O45|IM Ni 63 ale |102% 10 16|| 82 
2|)M N 89 | 87 97\| 43 Market St Ry ith warr.1 0} 103 Ss % 90 711g 90 
Fee g Banter dy lh ga we a ae 75le 79 971g 105% Newt dh Age Sy aie 9 - arn” lot | 65's 79 
Guan ied te ae Te pal 77% Galo 76 104'2] 31 ti oe a 2 re e3s}-.-.] O6e 73 
Duke Price Pow let 6ectr 1908 oa Gl 102% Gale lint, toaml °B Metr Bid ist & ref 60 ser G__ AO] 36 “7r%) 79 Jun ee 67'n 
Gennes tiets eatin A--i9evlm 8] 104% Sale |1 . ist ¢ 4343 eerles De 48.1950)A O 13% 30° | 182 Massia| —3|| 30 “ 
oastM g 4349 eerles B -1087 . oS ise | nase Wen ton & eos -1938/F Al 13% 30 | 18 “98% 164|] 80 84 
lst_M g 4s s * 1 10214 1 120 Metrop Side El (Chic) .-- 3D 33 Sale | 9753 26 63 83 
7s °37|M 14 Sale |102%4 "331____|] 106 Met West lst sf 7s__. M Si 98i2 0 82 62 
Ed El Bin tet cove ts "1080]3" 3 101 118 | 1% sune'as 17]| $8 G8 | Ming il Mach tot ‘e'B.--1901]4 DB] $2 Sale | 80° Sia] 72|| 90 B8te 
Ed El Ist cons g 53.19 M S| 41% Sale 395s 4014 El Ry & Lt Ist See: 8%, Sale | 86 6634) 26 
Ed Elec (N fF adneeme 6345 O| 40 Sale 9 8 ae 1943/5 3} 88% 64 9813 
Pow Corp ( ~---1953)A *33]__._ Ist Ist 58 A.... Di 6 a8714 
pa sinking fund os 78..1954 ---- 7814}78012 June 7312 | Montana vine ee seer Tea | ale | 873% 90 Fe 7853 Q1ls 
p= giethe phd agony OO as el isl os el De satin! Min & Agrio— He Be ee or on Coe 
With stock 7014 7453) 7212 7012} 16 Nd fas ~aheaglecde ga iJ J} Q1l2 --| 6912 June’ -_-.|| 68% 
Federal Light & Tr 1st i°7-71942 m : Ls a oe. 75% phn i 48 a Montreal Feit Be series A721985 4 ° 33 eta + yunes3 ---- rin 56% 
anae 8 8 91 2 81 & rets ~1955 Ale | eee 89% 
ped ap ee me o4\y | son | gone 99%) oll 03 100%) Gen Sorat shea Go imenlA Ol Sate Hn ae on Ge 
Ist eel a pre B...1954)J Dj} 9414 100 ors 99%) 9 s Gon & rot 8 tase ser GL AQ! 73 Sale | 8712 = 41 @o ‘S1° 
30-year deb 6s sf 7s__..1939|5 3} 9912 Sale | 991 < 94 102 Gen pee je f 5aser D_.... 1939 J J} 8914 40%g Dec’3 ““94ll 69 Sie 
oy hte halle i * oi 3| "ll tote Sate] Gena apa 3060-.--19er S Sale | 89% 91 ---|} 94% 10 
Peer naa Hon, (vere | ae sca tReet igh 88" nal |S 
Frat by hyped og wo Se 66 80 om Mice te guengeng 1° 
Framerican 734s. ..1942 78 4 103 | Murra: Gas Ist gu g 58. 1M N 1 
Sa a es eta 1M43/F Al 76 Sale| 76 78. gall "SS. 85 Mut Un Tel ged 6s ext at 5% 194 7, 4,580} 26] $2 59 
Gas & Elf Sere Coons a ba1be|s D naz" tote] a8 80 rc a) Ra Faeeeod..n106i|3 3] 58 sate | 67, oe | iz] 77 94 
Gas & El o Mining 68... F Al 85 Sale <1 8 df ely ha e972 et... 2 Sale | 90 1s} 119 07 
lsenkirehen deb 5s A1952 214 Sale |101% 5 29 4 | Nassau 3 Sea F Al 94 93 941g 4|| 1021, 1 
A O} 1024 79\ 73 7 96 102% Acme ist s 8...1948 4 Sale 105 5 84 
Gen Amer saath use J 3] 7312 73%) 73 | 99%) 2 29%, 6212] Nat Prod deb 5}48-- 1956)A O} 9 Sale |105 4 | 12) 6 111% 
oe et ey rape A abe Sl pe OE 35° Sai | Nat Steel ist oot beeen bie <= ihe dei, 107 | 17|| 100 07's 
f erdh deb g aise... oH ie Bale [435 a | asl 35° con Nee tiny ayn Ahern «rs D612 Sale [10612 1051q| isi] 961g +4 
Gen ic ) 76 Jan 15 °4 J Di 35 Sale s 34 43 101 105 | Newar (JJ) Co5K% 1952/3 D] 10612 Sale |102%5 es 2 15|| 76 Btls 
er Py ~ >a chtaama 1 MN] 33 Sale] 30% 104 34 1% 871s owner ae & Tel 58 meet MN] 10233 Sale | 86 8 40|| 431g : 
|S Semel pang ‘evastereomale! 194 Al 103% Sale |103% 87's} 13]] 7 7912 | New Eng Sseries B_---._.- 1960)A ©} 8612 Sale| 574 61 16)| 4414 + 
20-year sf “,  Sipemnen 1940/F 871g Sale | 87 791g} 37]| 47 lst ¢ 44s ht lst 4348... AO} 574 8: 57 60 9] 45 6 
Ist 6 f 5s. . 1939}J J 76 N J Pow & Lig 5s A..1952 57. Sale 61 26 «47 
Gen A one deb 5}s____- "49/5 J} 78ig Sale + Poe Ori Pub Serv 1st eet al Siu aoe 47 | 22 115 
Gen Pub 5s with warr *4 AO * - 47%) 18 37 651g] New & ref 5s series ep = F Al 6012 Sale | 43 Qie| 48|| 106% a 
Gen Steel Cast deb 68__ 1940 Ale Sale| 37% 38 2 91 First ist gold 48...._. BIA O| 45 111% =6.11212 25] 101g 10: 
gcimeattecmuls| f° St eo le, «Teas eraseciin oe Be Set eal ih tee 
ich (BF) Colum Oy48-- 19471 B) 70° Sal Son 1% Mil] Tie 87 IN ist len & ret Roane sls oS 1095, 110. {109 *Mfo1ts| ~a3|| @93le 103 
Goodric so MN] 91% Sale 5 . lien & ref 58 series 68 1948/3 D 10112 101 
Conv deb 68... bb 1st 561957 85 89le] 85 6833 lst Lt H & Powg 9\F Al 101 | 
Tire & Ru 1936|J D ° 3753 Y Gas El Id 48.194: - . 
deb 6s. * 65 | 16 63 |N money go! “*Cash. 
tham Silk Hostery ben FA 7 | 63% 17|| 31 Purchase ay 3 at 29 
Gould Oo gly tlh RI oy: ‘ee Bade 7. a1 aoe d-Amer. Line 6s 1947 sold on M 
Niet & gone n deb Bier 19a ca GMT Bonds on page 293. z Hollan 
ye red 
Gulf States Stee! list of Matured Bond: 
tes._a Deterred delivery _* Look under list of | 
r Cash sales ee 
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BONDS N Price Wee's 13 Range BONDS s Price Week's | 3 Range 

N. Y. STOCK EXCHANGE | §§| Friday Range or 3 Since N. ¥. STOCK EXCHANGE | §§| Friday Range or 5 Since 
Week Kndew . u.5 =a) July 7. Last Sale. | <&% Jan. 1. Week Ended July 7. =a] July 7. Last Sale. Jan. 1. 

Bia AskiLow  High\ Ne.\\Low High Bia Ask|Low Hioh| No\\Low High 

N YLE& W Coal & RR5%s°42|M N| -.-. 95 | 75 May’33/_..-/| 75 75 | Southern Colo Power 6s A..1947|\J J3| 745s Sale| 7412 7512) 10/) 59 81 
N Y LE & W Dock & Imp 58 °43|J 3] ---- 95 |100 Jume’31]._.-|] .... ~--- | Stand Oll of N J deb Se Dec 15 °46|F Aj 104% Sale |104 105 | 123]| 100 105 
N Y Rys Corp inc 6s___Jan 1965] A Sale| 4 5 | 146 5% | Stand Oil of N Y deb 4340. 1951 J D| 100 Sale| 9914 100 | 113|| 8814 100 

Prior lien 6s series A... 3 J} 59 585s 59 | 25|| 32 60 | Stevens Hotel Ist 6s series A_1945 ° * bd 
N Y & Richm Gas ist 68 A__1951|M N| 101 102%2/10112 10112} 4/| 98% 10514 | Studebaker Corp 6% g notes 1942|J D| 3712 Sale | 3712 3912) 67|| 20% 441g 
N Y State Rys ist cons 4404 "62 Syracuse Ltg Co ist g 58...1951/3 D| 1101s 112 |1101g 11013} 5)/ 103 1101 

Certificates of deposit. -._- MNi 253 312] 253 253) 1 1 2% | Tenp Coal Iron & RR gen 56.1951|J 3} 102 Sale /101!g == 102 6]| 97 104% 

60-yr ist cons 6 4s ser Ba 1982 Tenn Copp & Chem deb 68 B 1944'‘M S| 72 80 | 70 June’33/----|} 50 76 

Certificates of deposit... ____ ----| 212 312] 2 June’33]...- lig 2 |} Tenn Elec Pow Ist 6s_....-. 1947/3 D| 8712 Sale| 8212 8712] 54])} 72 100% 
N Y Steam 6s ser A-__..._- 1947|M N| 107 Sale {10612 10712} 41|} 98 109 | Texas Corp conv deb e...-1944 A O| 96 Sale| 9312 96 | 192]| 77% 96 
Ist mortgage 58... .-...- 1951|M N| 10012 Sale }10012 102 | 22|) 90 10412] Third Ave Ry ist ref 48____. 960/35 J| 53 Sale| 50 53 | 57] 36 53 
Dn 0p wrovdgenuimen 956|M Nj 10012 Sale |10012 10112) 34 104 Adj ine 5s tax-ex N Y_Jan ree A O| 31 Sale| 30! 3234] 181]] 2053 33 
N Y Telep Ist & genst <4s- 1980 MN 10414 Sale [10314 10414] 49]/ 9812 106 | Third Ave RR Ist g 58_____- 1937|J 3| 92 97 | 92 92 3/1 83 92 
N Y Trap Rock Ist 68- - --- 6|J DBD) 6112 Sale | 57 611g] 24]) 38% 63 Prods (N J) 6%s8_.2022|MN| 99 Sale| 98 99 | 153}} 89 102 
Niag Lock & O Pow ist 6 A 71968 A Oj} 102 Sale {10012 102 12|} 94% 105 | Toho Elec Power ist 78_.1955|M S| 7014 Sale| 70% 72 18}} 41 72! 
Niagara Share deb 5%s....1950/M N}| 67 Sale | 63% 67 81]} 53 72 | Tokyo Elec Light Co Ltd— 
Norddeutsche Lloyd 20-yr s f6s°47|M &| 4012 Sale | 39 4012} 30}) 281g 60 lst 68 dollar series.......1953|3 D| 60% Sale| 5712 6073) 159)) 30 61% 
Nor Amer Cem deb 6 4s A..1940|M §| 30 Sale | 29% 30 5]} 10% 30 | Trenton G & El Ist g 58__..1949|M S| 1044 --../103 Jume’33)----|| 10212 106% 
North Amer Co deb 5s-_-___- 1961|F Aj 82 Sale| 8012 827 a 89 | Truax-Traer Coal conv 648.1943|MN| 38 Sale | 38 38 1}} 151g 40 
No Am Edison deb 5s ser A-1957|M 8} 80 Sale ja7912 82 | 68} 64 87 | Trumbull Steel ist sf 6s_...1940)|M.N| 80% 8073| 80 807s} 6/] 391g 807% 

Deb 5s ser B_..Aug 15 1963|F A| 8ll2 Sale| 8112 8253] 15]) 61% 89%) Twenty-third St Ry ref 56..1962/3 J} 21!2 -..-| 15 May’33/----)) 15 15 

Deb 5s series C__.Nov 15 1969|M Nj} 76 Sale| 76 80 84|| 57 84%] Tyrol Hydro-Elec Pow 7%8.1955|M N| 49 557%) 56 June’33|----|| 65 6312 
Nor Ohio Trac & Light 68..1947|M 8S} 10112 10314) 103 1031 41} 88 107% Guar sec 8 f 78....._.___. 1952)F Aj ---- 57 | 5812 June’33/-.---|} 60 6214 

Nee bom soar Se A--18411% O] iodie Sale [losis 105°] 21|| 98° lost 2 sale| 71 72| 8il 3 
st & ref 5-yr 6s ser B....1941 2 Sale {10414 1 2] Ujigawa Elec Power sf 78...1945|M S| 7 e 7ig 72 
North W T Ist fd g 44s gtd_1934|J J| 9312 100 | 93 June’33]_._.|| 86 93 | Union Elec Lt & Pr (Mo) — 
Norweg Hydro-El Nit 544s..1957|M Nj 79% Sale |a79!g_ 880 57|| 63% 81 Gen mtge gold 58__...._- 1957|A O| 104 Sale |1031g 10412) 4 94 10412 
Un EL & P (Ill) lst g 5348 A 1954|3 J} 10212 Sale | 102 103 | 38]] 100 105 
Ohio Public Service 7 }4s A..1946 A OQ} 101 Sale |100 101 5}} 90 105 | Union Elev Ry (Chic) 5s_...1945|A ©} 17% ----| 20 May’33)-.--|| 145, 20 

lst & ref 7s series B.____- 7\F Aj 9814 Sale | 94 9814] 32)| 86 104 | Union Ot! 30-yr 6s A-.May 1942|F A| 106!s Sale | 106!, 1061s 2}| 99% 1061 
Old Ben Coal Ist 6s_......- oaa|F Al 33 347s] 28 35 39], 14 35 1st lien s f 5s ser C___Feb 1935/A O} 10012 ---- te 10012 1|} @812 100% 
Ontario Power N F Ist 5s- 1943 F Aj 100 Sale| 99 100 17|| 93!8 101%] Deb 58 with warr_.._Apr 1945|J_ Dj 95!2 Sale 9512} 33|] 75 Q95le 
Ontario Transmission Ist 58.1945|M N} 9512 98 | 9512 9512} = 1{| 897% 1004 | United Biscuit of Am deb 6s_1942|M N| 101 Sale 100%2 1011s) 21))' 95ig 102 
Oslo Gas & El Wks ext! 58..1963/M 5) 80 ----| 81 81 1|| 64 81%] United Drug Co (Del) 5s_.-1953|M 8} 63 Sale| 62's 67 | 101)) 43 71lz 
Otis Steel Ist M 6s ser A...1941/M 8| 4012 Sale | 39% 42 | 62|| 91g 4412] United Rys St L ist g 4s___.1934|J 3] 20 Sale| 16° 20 | 24) 14 2214 
Owens-I1i Glass s f g 58__._- 1939|3 J] ---- ----|10112 June’33|_.._|| 99 103 | US Rubber Ist & ref 5sser A 1947/3 J} 67's Sale | 64% . 68 | 132/) 29% 6812 
Pacific Coast Co Ist g 8....1946|4 Dj -.-. ----| 3212 June’33}-_-..-|} 23 35 | United 8S Co 15-year 6s_._..1937,;M Nj 85 90 | 85! 85lg 3|} 75 88 
Pacific Gas & Elgen & ref 58 A'42|3 J| 104% Sale |104%3 105 | 60}/ 9914 106% | Un Steel Works Corp6sA_1951|J D} 29 Sale| 28 31 | 41i| 2612 60% 
Pac Pub Serv 5% notes_...1936|M S| 8014 Sale | 76% 8014} 13|] 60% 88i2 Sec s f 64s series C______ 1951/3 Dj} 281g Sale | 28! 313g} 16}} 2519 60 
Pacific Tel & Tel Ist 58....1937|3 J| 105%; Sale |105 106 | 36]| 101 107%] Sink fund deb 6}sser A_.1947'3 3] 2712 Sale | 26 314] 55!) 2419 691g 

Ref mtge 5s series A ____ 1952|M N| 105%, Sale |105 105%4| 22}| 10012 108% | United Steel Wks of Burbach- 

Pan-Am PetCo(of Cal)conv 6s'40 J D % ee Esch-Dudelange sf 7s_._.1951|A O| 98% ----|@98!2 a@9812} 1)) 93% 100 
Certificutes of deposit_-_-...-- _.--| 38144 39 | 38 Jume’33/___.|| 25 38%] Universal Pipe & Rad deb 681936|\J D| 26 ----| 25 2512} 3i] 10 32 
Paramount-B’ war lst 5348..1951|3 Jj 37% Sale | 271s 39 48|| 25 39 | Unterelbe Power & Light 68.1953|A O| 41%4 37 414) 81|| 30 66! 

Certificates of deposit. _.....- ----| 35 Sale| 32 35 2|| 32 35 | Utah Lt & Trac Ist & ref 68.1944|A 0} 71 7212) 72 7533} 9]) 52lg 7533 
Paramount-Fam’s-Lasky 63. 1947|J 25 Sale| 13's 26%] 114|| 412 2678] Utah Power & Light Ist 58..1944|F A| 76's Sale | 74% = 7612) 33)| 571g 77 

Certificates of deposit.._....-. ----| 25 Sale| 15 25 7|| 101g 25 {Utica Elec L & P lstatg 5a.1950|3 J] 103s 10512100 May’33!----|| 100 105 
Paramount Publix Corp 5348 1950,F A| 26 Sale, 12% 2614] 339), 5% 2614) Utica Gas & Elec ref & ext 58 1957|J J) 105 Sale {105 105 2 99' 10814 

Certificates of deposit -. --.--- ----| 251g Sale | 14 251g) 41 71g 251g] Util Power & Light 54%s__..1947|3 D| 3812 Sale | 35 387%) 126]) 131g ¢ 
Park-Lex Ist leasehold ‘6368 1953 Deb 5s with warrants._._-1959|F A| 34 Sale| 312 35 99}; 12 

Certificates of deposit... ..- ----| 12 15} ll Allg) 2 18 Deb 5s without warr...1959|/F A} 30g -..-| 2553 June’33)----|| 1453 3g 
Parmelee Trans deb 68. _ ._. 1944/A O] 32 36 | 30 30 2 30 
Pat & Passaic G & El cons 58 1949|M 8} 1041, 10512104 10412; 6)| 101 106% | vanadium Corp of Am conv 58'41/A O| 69 Sale| 69 6944) 26)) 34% 71% 
Pathe Exch deb 7s with warr 1937|M.N| 75 77 | 75 76 8|| 472 78 | Vertientes Sugar Ist ret 7s..1942 
Pa Co gu 3s coll tr A reg__1937|M $} ---- ----| 87 Nov’3l|----|| ---- ----] Certificates of deposit...._.-- ----| 16 16%] 1412 16 9 lig 171 

Guar 3s coll trust ser B.1941|F A] 76 ----| 7514 May’33|----|| 75 78 | Victor Fuel Ist sf 5s_._.-_- 1953|J_ J] 21!2 ----| 20 20 6); 1012 20 

Guar 3348 trust ctfs C_...1942|J D| 73 ----| 73 May’33|----|| 73 74 | va Elec & Pow conv 6348..1942|M 8| 103 104% 102% 10314) 15]} 95 105% 

Guar 33s trust ctfs D__.1944|J D}] 81lz __--| 7934 June’33|_---j)| 78 8258] Va Iron Coal & Coke Ist g 58 1949|M S| 60 Sale 60 3)| 4733 60 

Guar 4s ser E trust ctfs...1952|M.N| 82 85%s| 84 June’33}__..|| 80 84 | Va Ry & Pow Ist & ref 5s._.1934|J 3] 10114 Sale 1014 1012) 27)} 9712 103 

Secured gold 4%s______- 1963|M N} 91 Sale| 8814 91 | 165|]| 74% 91 | Walworth deb 6%s with warr '35|A 0} 35 Sale| 35 35 1} 10 35 
Penn-Dixie Cement Ist 6s A 1941|M $| 74% Sale | 6814 7434) 12|| 341g 74% Without warrants._..____- A O| 24 -.-_-] 25 Jume’33}/----j| 16% 25 
Pennsylvania P & L ist 4%s1981|A O}] 9214 Sale| 9133 93 | 79|| 76 96!2] ist sinking fund 6s ser A_.1945|A ©| 38% Sale | 3412 3812) 48)) Big 38l2 
Peop Gas L & C Ist cons 68-1943|A O| 1081, 110 |109% 109%]  1|| 103 114 | warner Bros Pict deb 6s....1939|M $| 36 Sale| 3512 38 | 332) 12 39 

Refunding gold 5s. -....- 1947|M $| 100% Sale |100 100%| 20|| 90 1072] warner Co ist 6s with warr.1944|A O| 27 Sale| 26% 27 | 31)| 10 27 

a cman of A M §$| ---- ----| 96 Oct’32)----|| ---- -.-- Without warrants___.______- AO} 261g 50 | 23 June’33/----|| 125g 224i, 
Phila Co sec 5s series A_.-.1967|J D| 87 Sale| 86 8734] 40|| 68 Warner-Quinlan Co deb 68..1939|M S|} 37 Sale| 31l2 37 131g 3814 
Phila Elec Co Ist & ref 4%s_ 1967 MN} 103 10314|103 1034} 10|| 97 10512] warner Sugar Refin Ist 7s_.1941|J BD} 105% ----/105% June’33)----|| 10212 106 

ef TS Saat 1|F Al 96% Sale | 96 9673} 31|| 90 100 | warren Bros Co deb 6s..__- 1941|M S| 7112 Sale | 6 71%} 54)) 30 754 
Phila & Reading C & I ref 5s 1973 J Jj 64 Sale| 63 65 | 13|| 48 67 | Wash Water Power sf 5s...1939|J 3} 104% 105%4/105 105 5|| 1001, 106 

Conv deb 68. .....-..-_. giM S| 57 Sale| 51% 57 | 135|| 3212 57 | Westchester Ltg 5s stpd gtd.1950|J BD} 107% Sale |106%4 10714) = 7/| 102 110!2 
Phillips Petrol deb 5%s- --- ee 3 Dj 8712 Sale | 8414 8712 101|]} 67!s 87!2] west Penn Power ser A 58..1946|M S| 105%, Sale |1055 105%4) 12)| 1001, 108 
Pillsbury FI'r Mills 20-yr 68.1943/A ©] 107 Sale |103 107 9|| 95 107 1st 5s series E.......___. 1963|M S| 106 Sale |106 1061s} 22]/ 10014 1091s 
Pirelli Co (Italy) conv 78. ..1952|M N| 10012 _.--|a1001g @1001s} 4|| @99%s 101 1st sec 5s series G__.._._- 1956/3 D} 106 Sale {1054 106 | 31/| 9912 107 
Pocah Con Collieries Ist sf 58 '57|\J 3| 67 73 | 66% 66%) 1|| 60 69 | Western Electric deb 58....1914/A O} 10012 Sale |100 100%} 90); 81 102 
Port Arthur Can & Dk 6s A-1953/F A/ 691g Sale | 69 691s} 8|| 50 71 | Western Union coll trust 58.193%|3 J} 85% Sale| 8512 87 16} 52 87 

1st m 6s series B-.....-_- 1953|F Aj 69 74 | 71 May’33/---_]} 71 71 Funding & real est g 444s.1950/|M N} 761s Sale| 71 761g} 40\| 371g 761g 
Port Gen Elec Ist 44s ser C 1960|M S| 6512 Sale | 6312 6612! 55|| 4312 70% ROE NS EP CRIS aa 1936|F A| 94 Sale} 92 95 50||} 65 95 
Portland Gen Elec Ist 58_..1935|J J} 9514 98%) 9814, 99 7|\| 94 101'g] 25-year gold 5s....-....- 1951|} D| 7912 Sale | 79 82 | 66)| 361g 8&2 
Porto Rican Am Tob conv 68 1942/3 J| 4412 Sale | 4112 45 18|} 18 52 OE IRE Ree > 1960|M S| 7912 Sale | 77 8012} 96|) 363, 80le 
Postal Teleg & Cable coll 58.1953|J J| 4812 Sale| 455s 50 | 303|| 161s 54 | westphalia Un El Power 68.1953|3 J| 29 Sale| 2712 30%) 61)/ 2312 5712 
Pressed Steel Car conv g 5s.1933|/3 J * * nd Wheeling Stee! Corp Ist 5448 1948|J J} 82 Sale| 80 82 11}} 52 83lg 
Pub Serv El & G Ist & ref sve 67|J BD} 1021g Sale |102 10215' 23}| 97 105%] ist & ref 434s series B___.1953)A O} 7153 Sale | 7153 7312| 18)| 4133 737% 

ee OT EE ES 1970|F Aj 10212 Sale |102 10314! 46|| 974 1055s] white Sew Mach 6s with warr'36|J J} 4053 -...}| 45 Jume’33/----|| a27 45 

hy ti, a 1971|A O} 97! Sale | 97 975g! 58|} 90l4 10012 Without warrants_...___-- 5 Ji 4712 Sale | 4712 4712 7|\| 221g 4712 
Pure Olli s f 544% notes....1937|F A| 90 Sale | 87 90 | 21)| 68% 90 Partic sf deb 68. -._.._.- 940|MN| 49 Sale| 45 49 | 13]| 22% 49 

8 f5%% notes___-____.. 940|M S' 8712 Sale | 82 87% 45'| 6312 87%] wickwire Spencer St’! Ist 78.1935 
Purity Bakeries s f deb 58_.1948/J3 J| 8512 Sale | 85 8512, 7|} 55 85!2 Ctf dep Chase Nat Bank....|----| 10 12 | 8l2 12 | 22 lig 12 
Radio-Keith-Orpheum part paid 78 (Nov 1927 coupon) Jan 1935 

ctfs for deb 6s & com stk 1937)MN| ---. ----| 60 Dec’32|__--|| ---- ---- Ctf dep Chase Nat Bank.....MN| 9 Sale 101g} 25 % 10! 

Debenture gold 6s_.-....1941|J D) 237% Sale| 224, 24 6 8ig 24 | winys-Overland s f 638_...1933|M $| 52% Sale| 50!4 5253/ 17/| 35 79% 
Remington Arms Ist sf 6s..1937|M N| 98 Sale| 98 9812} 22]| 58 100g] wiison & Co Ist sf 63 A--..1941|A O| 98% Sale| 9712 9912) 26/) 84 992 
Rem Rand deb 5s with war '47/|M Nj 71 Sale| 697% 71 68|| @41'4 71 | -youngstown Sheet & Tube 58 °78|5 Jj 801g Sale | 7912 801s] 133)) 52 80% 
Repub I & S 10-30-yr 58sf..1940/A O] 90 95 | 861g June’33/____]} 55 90 lst mtge sf 5s ser B.____- 1970!A Ol 7912 Sale! 79 8073\ 42|' 52% 8lle 

Ref & gen 5s series A_.1953]3 Jj 7012 Sale | 68! 701g} 25}} 30 75 
Revere Cop & Brass 6s ser A 1948|M S} 84!2 Sale | 80 841o} 2|| 4984 S4l2 
Rheinelbe Union  f 7s. .--- 1946/3 J} 35 Sale| 334° 37 | 20] 2-12 66% Matured Bonds 
Rhine-Rubr Water series 6..1953|J J} 31 Sale| 27 31 | 109}| 2212 5712 
Rhine-Westphalia El Pr 7s__1950/ MN} 58 Sale| 53 58 3}, @42 77 (Negotiability Impaired by Maturity) 

Direct mtge 68_--.-....- 52 ry 4 41lz Sale | 4014 42 20 zee — 

Cons M 6s of 1928._____- 1953|F 4014 Sale | 38 41%) 67 4 4 3 : 

Con M 6s of 1930 with warr °55|A O 38% Sale | 38 40 | 107|} 32 70 MATURED BONDS. ss Price Week's » Ronse 
Richfield Oil of Calif 6s_.._. 1944|M N * N. Y. FTOCK EXCHANGE 33 Friday Range or 3 ce 

Certificates of deposit... --- MN 2614, Sale | 2614 271g 4 ims 4 Week Ended July 7. sa} July 7. Last Sale. Jan, 1. 
Rima Steel Ist s f 7s_..___- B5|F Al 45 49 | 45 45 8 1g 47 ee 
Roch G & El gep M 5s ser wae M $| 99 10412'10412 10412 1 9619 107 Foreign Govt. & Municipals. Bia Ask) Low High\ No. ma a 

Gen mtge 4s series D.._1977|M S| _... _---| 89% June’33|____|| 89% 99%] Mexico Treas 6s assent large "33/3 J > M4 1114 

Gen mtge 5s series E____- 1962|M S| 10014 101 |101 101%] 11]) 96 106% Small..................cc-- 3 J} 9g 1184) 11% Sit 11 34 10!2 
Rook & Fitts C & I p m 53.1946 ry : 4 et a5712 May’33}| - --- a Ny one Pa ae weew apent Ae. - Ty «8 

yal Dutch 4s with warr__1945 94 Sale| 9033 94 | 128 . 

Ruhr mi oR = OF... 1 1 1|\} 238 62 {| Bait & Ohio conv 44s_-_---.- 1933|M S| 97 Sale | 95%4 97 241; 67 97 
i Bek ae Ca ee S Chie & No West deb 63...1933|M.N} 86 87 | 87 June'33|-.--||_ 58 88 

St Joseph Lead deb 534s_._.1941|M N| 10812 Sale |1071 109 | 141 1 109 Registered -....--..------- ---- ---- AY 33) --=~ 

St Jos Ry Lt Ht & Pr ist 5s.1937)M N} 85 sale] 80° 85 6|| 79 93 |Galv Hous & Hend Ist 5s...1933/A O Sale | 84 84 | 10) 55 847% 

St L Rocky Mt & P 5s stpd.1955|J J) 42 -...| 45 45 4 30% 45 Norse South at * wet Se A-1961/F A] 1412 Sale| 8% 15 | 122 21g 15 

8t Paul City Cable Po) SS cn O14 Ae: oo Se t Louis Iron uthern— 

Guarantaed on Aa... ., On 4 oe May’33 --7-]] 60 «565 Riv & G Div Ist g 4s___.- 1933|M N| 61 Sale| 57 61 | 270|]| 35% 61 
San Antonio Pub Serv ist 68 1952/3 J| 8653 99 | 88 June’33|___.|| 74% 92 | Seaboard Air Line ist g 4o...1961 A O| 263 Sale | 22 26%3| 26 12% 26% 
Schulco Co guar 6s. ----- 1946)J J] 3612 _..-] 36 June’33]__._|} 25 50 Gold 4s stamped --..--.. 1950)A O| 2412 Sale | 22 2612) 28 5g 26% 

Stamped (July 1933 coup on)|----| 4014 Sale | 4014 4014 1}| 20!2 50 Refunding 48......-.-.. 1959|A OO}; 15 Sale| 8 1634) 272 13g 16% 

Guar ¢ f 6s series B__.-1946)A O| _.-_ 41 | 40 June’33]_...|} 28 50 Atl & Birm 30-yr Ist g 4s..1933|M $| 28 Sale | 20 31 34 6 31 

Rd. Hoop af 63s. .1948 F Al 55° 1S i0 ie fi industrials 
Sharon Steel Hoop s .-1948 lt eee Es 56 1 
Shee! Pipe Lane ef Set ba 1953 MN] 8912 Sale | 86 893,| 66|| 69 89%] Abitibi Pow & Paper Ist 58_.1953|J D] 3014 Sale | 25% 321g) 215)| 10% 32!g 
Shell Union Ol s f deb Sa ...1947/M N| 835s Sale | 7853 8353] 27|| 65 835s] American Chain debs f6s-..1933)/A O| 6414 70 | 68 75 15|} 38 75 

Deb 58 with warrants....1949|A 0] 83% Sale | 79 833; 56|| 631g 83%) Chic Rys 5s stpd 20% part pald_.|F Aj} 63 Sale| 61% 63 7|| 49 63 
Shinyetsu El] Pow Ist 6%4s..1952/J DB) 59 70 | 58 63 | 2511 28 65 | Cuban Cane Prod deb 6s....1950/3 J} 61s Sale| 44 6%) 699 a 
Siemens & Halske sf 78....1935|3 J| .... 83l2'a75lg June’33|_,__|| 7312 96 | East Cuba Sug 15-yr a f g7}48°37|M $| 18% Sale| 17% 20 61 % 20 

Debenture s f 6%s__--_-- 1951|M $| 495s Sale | 49 51 34|| 49 82g] Fisk Rubber Istsf8s_...... 19411M $| 75 Sale| 72%, 7512] 34]| 45 76 
Sterra & San Fran Power 56.1949|F Aj 98 Sale | 97 98 22\| 9153 102 | Gen Theatres Equip deb 68.1940)/A O o Sale 434 533) 65 1 7 
Silesia Elec Corp 8 f 68...1946|F A] 30%, 337%| 2612 3014] 14|| 26!2 5912] Gould Coupler Ist sf 6s_.-..1940/F A Sale | 1112 1612] 49]] 4% 1612 
Silesian-Am Corp coll tr 78..1941|F Al 35l2 Sale | 3412 365s 5|| 32 43's] Interboro Rap Tran 68-..-- 1932/A O 28 Sale | 26 30 | 105 He 30 

|| Sinclair Cons Ol! 15-yr 78...1937|M 8] 102 Sale {101 102 | 89}| 90% 102 10-year 7% notes_...... -1932|M $| 70 Sale| 67s 70 | 142 Mig 7 

1st lien 6s series B_.__- 1938/3 D| 101 Sale| 9873 102 | 66]} 8812 102 | Manati Sugar ist sf 7348--.1942/A O| 24 31 |...-- --.--|---- : 3 
Sinclair Pipe Line s f 58....- 1942/A ©} 102%, Sale |102% 103 19]| 991g 103% Stmpd Ort 1931 coupon.-1942/A O 6 ....| 25 June’33}-_--- . 5 
Skelly Oil deb 5348. .....--1939/M 8} 8214 Sale | 80 8214) 28|| 59% 8214] Pan-Am Pet Co (Cal) conv 66 '40\J BD] 38% Sale| 384 38%) 16 2518 397 
Solvay Am Invest 5s ser A..1942/|M_ S|} 98 Sale| 97 9912} 75|| 87 991g] Pressed Steel Car conv g Se .1933)3 J} 54 Sale 53 54 19}|} 35% 59 
South Bell Tel & Tel ist sf 58 °41|J J} 105% Sale |10544 106 | 56|| 99 107 | Richfield Ot! of Calif 6s___.. 1944|M N} 28 Sale| 27 281q]} 41]] 21 32% 
S'west Bell Tel 1st & ref 58..1954|F A| 1062 Sale |105!2 10612| 118|| 100 10712) Stevens Hotels series A.....1945|J J) 25% Sale| 227% 25%) 77 10 25% 

r Cash sales a Deferred delivery. z Optional sale, July 6, $1,000 at 301s. * Look under list of Matured Bonds on this page. 
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n Friday Sales 
Boston Stock Exchange.—Record of transactions at ~a ro Range oy Range Since Jan. 1. 
the Boston ao ghee oa, ed to July 7, both in-|  geocks (continued) Par.|Price.|Low. High.|Shares.| Low. Hioh. 
ve, com om officia 
clusive, Pp Central Pub Util— 
Friday Sales ar a: PRT ae * % % % 7 \% Feb) 1 June 
Last |Week's Range| for Range Since Jan. 1. Cent 8 W Util— 
Sale | of Prices. | Week. ON ERE Sen 2% 3%| 14, 1 Feb) 5 May 
Stocks— Par.| Price.|Low. High.| Shares Low. High. Prior lien preferred... 21% 238% 190 8% Feb| 27 June 
Preferred. ..........- 16 18 120 & Mar} 21 May 
— Chain Belt Co com 17% 17% 20} 9 Mar| 17% July 
Boston & Albany.-..... 100; 120 | 111 120 150} 80  Jan| 120 July | Cherry Burrell Corp com_* 5 5 10] 4% Jan| 8 #£=Apr 
Boston Elevated...-_- 1 63%| 63% 64% 650} 53% May} 70 Feb | Chic City & Con Rys com*|__.__. “% % Jan % May 
Boston & Maine— Partic ctis of dep__* 1% 1% 1% 100} 1 June} 2% May 
CIA Ist pfd stpd-..100)_____. 25% 27 67 6 Feb} 27 June | Chicago 
Class A ist preferred. 100}_____. 3 33 25} 12 May; 22 June CER cc ncceceoe *| 4%] 4 4%| 43,400) 1 Febd| 5 June 
Cl B 1st pref. stmpd_100] 29 29 33 32} 10 Apr) 33 July Preferred. ...-....-.-- *| 32 27% 32 | 15,900) 12% Apr) 32 July 
Class B 1st preferred. 100}_____- 28 28 10} 20 May} 28 July | Chicago Mail Order com.5| 19%| 15 19%} 9,050) 14% June| 19% July 
Cl C Ist pret mmed. 100 29%| 26% 29% 230} 8 Apr) 29% July | Chi&é NW Rycom....100} 15% 9 16 | 16,800}; 1% Apr| 16 July 
Class C Ist preferred.100)_____. 25 25 46| 25 July} 25 July | Chicago Rys— ; 

Class D Ist pref stpd. = 49 35 49 240; 14% Jan) 49 #£July Partic ctfs ‘‘2’’..._-- 100 % % 70 \% May Jan 
Prior pref stpd.-...-. 55 49% 55 383} 17 Feb) 55 July | Chicago Towel conv pref.*|...... 67% 67% 20| 5944 Jan} 67% July 
Preferred stamped. -- 100 paithie 16 ©8616 10| 6 Feb) 16 July | Chicago Yellow Cab cap..*|_.._-- 13% 15%] 1,000i| 6 Apr) 22 May 

East Mass St Kys com.100)_____. 2 2% 110} 20¢ Jan) 2% July | Cities Service Co com...*| 4% 4% 4%| 13,300; 2 Feb) 6% May 
Ist preferred........ ED 8 8 5 1% Jan 8 June | Clud Aluminum Uten Co.* % % x 100) % Feb 14% May 
NE ERR ler pent, 4% 8 103 % Jan} 8 July | Coleman L’p & Stove com*|_.____ 8 8 100i) 6% May; 8 July 

Maine Central........ ib aia 12 12 60 3% Apr} 12 July | Commonwealth Edison 100} 68%;| 64% 6844} 3,150) 50 Mar; 82 Jan 
...... Pee Bs siete 21 31 285| 15 May! 31 July | Consumere Co— 

NYN Haven& Hartford100}______ 29% 33% 810} 11% Mar; 33% July Common..........--- Piskiuse a % 1 600 \% Apr 14 May 

Norwich & Worcester..100)_____- 93% 93% 13} 78 May| 93% July 6% prior pref A..-.-.- 100}...... 5% 6 40 1% Apr 6 July 

Old Colony RR.....-- 100}_____- 89 89% 15| 73 Mar; 91 June | Continental Steel com._.. 11% 9% 12 1,000) 6 Apr) 12 May 

Pennsylvania RR.....- 50| 41%| 32% 42%) 2,660] 10 Feb) 42% July | Cord Corp....-..-.-.---- 12%| 11% 12%] 58,750) 43% Jan| 12% June 

Vermont & Mass...... | SS 96 98 24; 89 Feb} 98 July | Crane Co— 

EE aaa 25| 10% 9 11%} 7,950 3 Feb} 11% July 
Miscellaneous— Preferred. ......-.-- 100} 52 49% 53 440} 15 Feb| 53 May 

Am Continental Corpcom-| 5%| 5K 5% 625} 3 Feb) 6% June | Curtis Lighting Inccom_.*| 5 2% «+5 110) 2% Jan| 5 July 

Amer Pneu Service. ....25 2% 2% $=2%| 1,735) 25¢ Mar 2% July | Dayton Rubb Mfg A com.*}_____- 4 4 50 1 Jan 6 June 
Preferred. .........- a: 5% 6% 425} 1 #£=°Apr| 6% July | De Mets Inc pref w w-.-*| 15 13% 15 90| 4% Jan} 15 July 
Ist preferred......-.- 50) 25 25 26 18} 7% Feb| 25 June | Dexter Co (The) com....5| 8% 7 ~ 530} 2 Jan| 8% July 

Amer Tel & Tel_..---- 100} 131%] 128% 134 3,626; 86% Apr) 134 July | Eddy Paper Corp (The)-.*|_..--- 11% 15 150} 1% Feb) 15 July 

Amoskeag Mtg Co-....-.--- 9 8 9 1,260 1% Mar| 9% June | Elec Household Util Corp 5| 12 11% 12%] 1,200|) 3 #£«Feb| 13% June 

Andes Petroleum --.--..-.- 1} 22c | 16¢ 22c | 7,320} 5c Apr} 33c June | Gardner-Denver Co com.*| 10%| 9% 10% 120} 7% May| 10% July 

Bigelow Sanford Carpet.__|______ 29 30 255 6 Feb| 30 June | Godchaux Sugar cl B-.--*|_.._.- 6% 7 450 Mar 8% June 

Boston Personal Prop Trust| 13 12 13 25 7 Mar; 13 July | Goldblatt Bros Inc com..*| 25%| 24% 26 1,850} 10% Mar| 27% June 

Brown Co6% cum pref.100)_____. 12 13 320 1% Jan} 13 £=June | Great Lakes Aircraft cl A.* 1% 1% 1%] 2,050 Feb 2 June 

East Boston Land_....-10|__.__- 75e 75¢ 10} 50c Apr} 1% June | Great Lakes D & D....*| 17%] 16% 18%] 2,800) 6% Feb) 20 May 

East Gas & Fuel Assn— Greyhound Corp com....*) 1% 1 1%} 17,650 % May| 2% May 

mmon.....-------- 11%} 10 11% 570| 3% Apr} 12 June | Grigsby Grunow Cocom.*| 3 2% 3%| 34,700 % Apr) 3% June 
6% cum pref...---- 100} 59%| 57 59% 499| 35% Apr) 64 June | Hall Printing common..10}] 9%) 7% 9%] 8,900; 3% Mar| 9% July 
44% prior preferred 100} 64 62% 64 121| 54 Apr| 69 Dec | Harnischfeger Corp com__*|_..__. 10 10 100} 2% Mar] 10% June 
Steamship Lines..| 16 16 0«17 826} 5 Jan) 17 July | Hart-Carter conv aS. Te 6 7 850} 3% Jan) 8% June 
Ns toh sis ietaas teal 40%1"40% 42 65| 26% Apr! 42 July | Hart Schaf & Marx com 100 25 18 25 180} 5 May) 25 July 

Edison Elec Ilium... .-- 100} 164%] 162 165 276; 133 Mar] 183 JaD | Hormel & Co common...*| 20 19% 20 300 12 Feb} 21 June 

Employers Group---..--- 9% 9% 9% 106) 5 Jan} 10% June | Houduille-Hershey cl B..* 5% 5% OS 1,800 1 Feb| 6% June 

General Capital Corp. -.--- 25 23% 25 505} 13% Mar| 26 June lass A 19. 48 100} 334 Mar| 14% June 

Gilchrist Corp. .-...-.-.- 6%| 6% 6% 25} 1% May| 7 June 7% 7% 100; 3% Jan) 8 May 

Gillette Safety EG tes 14% 18%] 5,006) 9% Apr) 20% Jan 62 62 10] 5334 Apr) 66% Feb 

Hathaway’s Bakeries pref.| 30 30 30 15} 15% May; 30 July 16 16 100 6% Apr| 16 June 

Hygrade Sylvania Lamp Co}___... 24 24% 185} 12 Feb| 24% July | Iron Fireman Mfg vtc-.-_-.* 7% 7% 8% 800 3 Feb 8% July 

Hygrade-Sylvania Lamp pf}_____. 80 §680 20| 64 Jan July | Jefferson Electric com...*} 11344 9% 11%] 1,100) 33% Mar] 11% July 

International Hydro Elec. .|______ 9% 10% 406 2% <Apr| 10% June | Kalamazoo Stove com... yl 28% 30 600 4 Feb| 37% June 

Libby McNeil & Libby---|_____- 6% 6% 100; 1% Janj| 7 June | Katz Drug Co common..1|_____- 23% 25 500} 173% Mar| 27% June 

Loew's Theatres_....-.- cise alin 5% 5% 5 5 May s Jan | Ken-Rad Tube & L com A*}______ 3% 3 50 1% Feb 4% June 

Mass Utilities Assocvtc..| 2%) 2% 38 534; 1% Apr) 3% June | Keystone St & Wire com.*| 14 = 1,000; 4 Mar] 16 July 

Merganthaler Linotype 100} 29 |—27% 30 275| 15% Feb| 34% June | Libby MeNelill & Libby— 

New Engl Pub Service....|_____- 3 3% 125 1% Mar 4 Jan COR ho codename 10 7 6 7%\| 6,300 1% ~=Feb 7% June 

New Eng Tel & Tel_...100) 94%] 93% 95 789| 67 June} 95 June |} Lincoln Printing Co com.*|__._-_- 1% 1% 390 1 Jan} 24 May 

Pacific Mills. ........ 100} 27%| 27 2944] 2,302) 534 Mar] 29% July | Lindsay Light Cocom..10| 3%| 3% 3% 350} 14 Feb) 4% May 

Ry Light & Securs Co... .-}_____. 14 14 25} 8 Mar| 14 July | Lindsay Nunn Pub $2pref*; 4 4 4 150} 2 Jan} 6% Apr 

Reece Folding Mach Co 100|______ 1% 1% 10} 1 May 1% June | Lion Of] Ref common..-*} 8 5% 8 1,900 1% Feb) 8 July 

Shawmut Assn tr ctfs....*| 10 9% 10 1,420 6% Jan} 10 #$=May | Lyneh Corp com.-.--..-.-- 5| 31%) 31% 33%) 1,550 8 Feb| 36 May 

Stone & Webster......-. . 16% 18 1,974 5% Feb| 18 July | McGraw Elec com__.-..-_- *| 4%| 4% 4% 500} 1% Apr) 6 June 

+ >t pga 25| 20%) 20% 21%! 1,987| 7 Feb| 23% June | McQuay-Norris Mfgcom *} 4344] 43% 43% 100} 23% Feb| 43% July 

Torrington Co-_-.....-- *| 36%| 36% 39 240| 22 Apr} 40 June | McWilliams Dredg com_.*|_-_-_-- 14y% 14% 150} 7 Jan| 16% May 

Union Twist Drill......-. | seeped 11% 11% 110} 6 =Mar| 12% June | Manhattan-Dearb'ncom.*| 3% 3 3% 100; 1% Mar; 5 June 

United Founders com-..-..* 2% 2 2%| 3,410 % =Apr 2% June | Marshali Field common..*| 174%4| 17 18 12,900 4% Feb) 18 June 

U Shoe Mach Corp. --.-.- 25) 54%| 49% 55 3,637| 33 Jan} 55 July | Mer& MfrsSecAcom...*| 2 2 2 200 % May 2% June 
POs bees cnccun 25| 32 31% 32 205} 30% Jan); 32% June oe 's Food Prod— 

Waldorf System Inc__..._}_.___- 11% 11% 170 5% Feb| 13% June} Common...__.....-.-- 6% 6% 67 1,050 2% Feb 7% June 

Warren Bros Co_____..-- *| 19%| 185% 21%] 4,325] 2% Feb] 22% June Middie W West Util new_..* % % 5%| 5,350 % Jan % May 

$6 conv pref A_.......*/__.... 2% 2% ¥% Feb 34% May 
Mining— Midland United— 

Calumet & Hecla....... 25} 8%! 8 8% 251} 1% Feb) 9% June a *| 1% 1 1%| 2,300 % May! 2% June 

Copper Range......... 25| 6%| 4% 6%] 3,258) 1% Apri 6% July Convertible preferred. 2%| 1% 2% 750 % Apr) 5% June 

Isle Royal Copper__..-- 25} 2%| 2 2%| 1,385 % Jan| 2% July | Midland Utilities Co— 

Mohawk Mining. -__-.- Tt PaaS 7% 7% 550| 7 June} 13% Feb 7% prior lien._..-.- ee 3 3% 40| 3 Febi 8 June 

New River Co pref____100}_____- 24% 25 50| 7% Apr| 25 July erred 7% A_...- ME ata oi 2% 2% 100} 1 Jan 4 May 

Nipissing Mines. -__...._5|_._..- 24% 2% 5| 85¢ Jan| 3 June | Modine Mfg Cocom.-...- _ eS 15 15 50} 6% Apri 15% Jnue 

North Butte......... 86c | 80c 99c | 6,653) 20¢ Jan} 1% June | Monroe Chemical com__.*| 3 2% 3 50} 2 # Apr} 4% May 

Old Dominion Co.....- 1% 1K 41% 20} 40c Apr} 1% June | MosserLeatherCorpcom*| 8) 8% 8% 16} 1% Jan} 10 June 

Pond Creek Pocohontas Co} 16%] 16% 17 965 9% Jan| 17% June | Muskegon Motor Spee A-*/__..-- 6 7% 130 1% Apr 7% June 

Quincy Mining. .....-- 3%| 2% 4 3,145] 30c Feb) 434 June | Nachman Springf’d com..*|_____- 8 8 50| 33% Mar} 10 June 

Utah Apex Mining_____- 1%} 1% 1% 265} 31c Jan| 1% June} Natl Leather com__-.-... 10| 2% 1% 2%} 3,500 % Mar; 3 May 

Utah Metal & Tunnel.-..1} 90c | 61c 95c | 5,987] 25e Jan} 95¢ July | Nat’l Sec Invest Cocom..1 A ai 2% 2% 250 % Mar| 2% June 
Bonds— Natl Standard com__._.. 22%} 22 22% 25¢ Feb| 25 June 

Amoskeag Mfg Co 68.1948|_____- 62 62 | $1,000} 31  Feb| 65 June | Natl Union Radio ceeeen 2 1% 2 250 % May| 3 _ June 

Brown Co 5s....... Re 39 39 2,000; 17 Mar; 45 June | Noblitt-Sparks Ind com..*| 27%| 27 28% 500 9% Mar| 28% July 

Chic Jct Rys Stk Yds 4s 40} 89%] 89% 89%] 1,000} 82 May] 91 ¥Feb| North Amer Car com....*|______ 5% «7 300} 2% Apr; 8 May 

Chic Jct Ry & Un Stk 58'40| 98 97% 98 3,000} 93 May} 9834 Feb | Northwest Bancorpcom..*| 9% 8% 9%) 2,300| 5 Febj| 14 June 

E Mass St RR ser A 4448'48| 3314) 32% 35%'€6,000' 24 ‘*Jan' 35% July | Northwest Eng com__-._- sg Met 9 9 150} 2% Jan of June 
*No value. z Ex. iy Parker Pen Co com-_.--- iicieinn dein 7 Zz 50 3 Apr 8% May 

par -dividend Perfect Circle (The) Co..*| 26 24% 26 500) 16 Jan} 27% June 

Chicago Stock Exchange.—Record of transactions at hoe ee com...5| 2% 214 ax Be . i Bn 72 — 

‘otter e) Ccom....*/...... 4 May une 

Chicago Stock Exchange, July 1 to July 7, both in- Prima Co. * 26 28%] 8,000] 10 Feb| 2834 June 

clusive, compiled from official sales lists: . 3% 4%] 950/ 1 Apr| 644 May 
Friday Sales 32 34%] 2,250] 16 Apr| 48 Jan 

— = Range Wire Range Since Jan. 1. 32% 34 550 as Apr ot 4 

7) eek. 65 65 140 7 Apr ap 

B Stocks— Par.| Price. |Low. High. Shares. Low. High. ” ‘ 

138 140% 480| 63 Feb| 14034 July 

Abbott Laboratories com 38%] 36 38% 450) 21% Jan| 38% July 114% 115% 260} 106 = =Apr| 117 Jan 

Acme Steel Co o cap age 39%| 37% 39% 750| 10 #£Feb| 39% July 1% 1%] 2,850 Jan} 2 June 

Adams (J D) Mfg com___*|______ 4 4 50 4 July}; 11% June | Rath Packing Co com..10}]______ 25 26 200} 15% Jan} 27 May 

Adams Royalty com._.._. RRR 4 4 50 1 Feb} 4 June} Reliance Internat oat Corp ky | RACs 4% 4% 200 1% May| 4% June 

Allied Products CorpclA_*| 1934] 19 20 4 May! 24% June | Reliance Mfg Co— 

American Pub Serv pref 100} -.-- .- 8 10 100 2% Apr) 13% June Common. ........... 161.c.... 16 17 300 6 Feb} 18% June 

Asbestos Mfg Cocom....1| 4% 4% 4%) 2,450 Apr| 734 June | Ryerson & Sons Inc com.*} 19%] 19 19% 300} 734 Mar| 20 May 

Assoc Tel & Tel 7% pf.100/-...-- 7 7 10 1 Apr 7 July | Seaboard Util Shares-,..* 1 3 1 1,750 Mar 1% May 

Associates Invest Co com_*}_.._-- 42% 45 150} 31 Mar| 45 July | Sears. Roebuck & Cocom*| 44%] 39% 46%| 4,500| 13% Feb| 46% July 

Assoc Tel Util— Shaler Co (The) cl A_...*| 5% 5% «(5% 100} 5% July}; 6 May 
SGD keannneodce * % % %| 4,550 \% Apr 1% June | Signode Steel Strap— 
$6 conv pref A_....... Woke 2% 2% % May 4% Jan Preferred. _.........30/....__ 7% 8 70| 4 ‘¥Febj) 8 June 

Automatic Washer conv pf*}--__-- 1% 1% 50 1 Apr 14% July | Southern Union Gas com_* % % 500 % Jan 1% May 

Bead "Relates ee ie 18% 20% 17'300 356 Weel sont Jan 

one R 6% Feb| 20% July EN EST a * 2% 2% 2% 100 \% Mar 4 May 

Berghoff Brewing Co....1]| 1.15 13% 17 | 25,950} 12 May| 184 June | Storkline Fur conv pfd..25) 5% 54% «5% 100; 3% Jan} 8 May 
inks Mfg cl A conv pref *|-._--- 2 4 270 1 Apr} 8 June | Studebaker M Ord cl A..." seach 4% ¥%| 1,000 % May 2 June 

Borg-Warner Corp com.10} 205} 1934 21%| 23,800} 5% Feb| 21% July | CSN aR \ % 700 % May; 1% June 

Brach & Sons (E J) com..*}_..... 8 8% 400} 334 Apr| 10 June | Super Maid Corp eet 4%| 4 4%| 2,500 % Apr) 5 June 
rave Fence & Wire— ‘ Swift International. -_.-.. 15} 29 28% 30%] 7,150) 12% Febj| 32% June 

lass ‘ Annwsereccecn *|eceeoe ‘4 7 50} 4% Feb| 10% June | Swift & Co.-.-.-...... 25} 203%] 1934 21%] 19,950) 7 Feb} 23 June 

* WR Ta i a mete: *| 3¢éi 3% 3% 250; 1 Jan| 4% May | Thompson (J R) com...25| 12 11% 133%| 3,100) 63 Mar| 15% June 
ruce Co (E L) com..-.. Renee 16 4«417 250} 4% Jan| 17% June | 20 Wacker Drive Bldg— 

Butler Brothers_....... 10|; 5%| 5% 6 8,450 i Feb| 6% June} $6 preferred___..__._. ny Pe % % 10 % June 34 Feb 

Central Ill P 8 pref...... *] 24%) 24 26 170} 143% May| 3335 Jan | United GasCorpcom....1) 6 5 6 550} 2 Janj 6 # July 

CGoarey oretret. |---| 6X 14] ua] wun] gue | UUSpamame eal | bag abu a8] aw atl abc Jue 

eeebaw une A, a % ar 4% July 

Ceutral Pub Serv Corp'A - * PE 4% «850 % Mar! 1 June! _Preferred_-_-_....... 900 004 114% 114% 10! 10134 Apr' 115 June 

es = —— — — =a 
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Priday “| Sales | Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week'’s Range} for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 
Stocks (Concluded) Par.| Price.|\Low. High | Shares. Low. Hh. Stocks (Concluded) Par.| Price.|Low. High.) Shares.| Low. | High. 
U 8 Rad & Telcom......*%| 22%| 18% 23%] 21,600 6% Feb) 23% July Loan and Trust— 
Radio Prod com...° 1K 1% 2 800 % Jan| 2% June | Canada Permanent__-__100}]___._- 155 155 7| 120 May! 165 June 
Util & Ind Corp. ----..-- 4 2% 2% 2%) 1,250 % Feb) 3% June | Huron & Erie Mortgagel00|______ 90 §6=©90 5| 77 May| 102 Jan 
Con’ preferred... 6% 5% 6| 2,900 1% Mar 7 June | National Trust_.______ 175 171 175 15} 165 May; 212 Jan 
Viking Pump Co com.-...*/_....- 44% 4% 140 3 Mar; 6% June | Toronto General Trusts 100' 150 150 150 39' 138 Mar! 167 Jan 
Vortex Cup Co com.....* 8% 8% 8% 850} 4% 10% June * No val 
Walgreen Co common----*|"i934| 185¢ 20%¢| 9.390] 1134 webl 20:6 Jum ‘oan @ Réea traneat 
<-> ect ’ % % July a i 
Ward (Montg) & Cod A.*|_... 73% 79%| -'340| 4734 Fepl 80. june Toronto Curb. rd of tions at the Toronto 
Waukesha Motor Cocom.*|_..._. 40 44% 50} 12 Feb| 45 June pe uly 1 to J uly a both inclusive, compiled from 
ayne Pump Co— re) 
Common.........---- bg 1% 1% 1% 200 % Mar) 2% June om sales lists: ii 
Wiebolds Stores Inc com. 12%| 12% 13% 400; 4 Apr] 14% June Friday Sales 
Williams Oil-O-Matic com*}_.____ 3 3 100 2 May 4% June Last |Week’s Range was Range Since Jan. 1. 
Wisconsin . Sale of Prices. 
Common (new). .-.-..-- 6% 6% 6% 650 3 Apr} 10 Jan Stocks— Par.| Price.|Low. High.| Shares. Lov. High. 
Wolverine Portl Cums ssid as as dane 3% 4 220 1% June 4 July = 
Yates-Amer Mach pt pf..* 2% 2% 3%| 3,510 % Jan 3% July | Beath & Son (WD) A....* 4 4 4 100 3 Feb 5 June 
Zenith Radio Corp com._*}.....- 2 2% 700 % Mar 2% May | Bissell Co (T E) com__..*/_._._- 4 4 11 2% June 4 July 
iilies Brewing pad ee ah common. --* _ 1.25 ri Hy: 15¢ 2 ious — 
Piha b wae bene % 9 % ar ay 
Chic City Rys 5s ctfs.1927|_._..- 563% 5634) $1,000) 42 Mar| 56% July Can Bud Breweries com_.* 9% 9 9%) 1,685 5% Apr) 10 May 
Rail Canada Malting Co.-.-_--.- *| 30 29% 31%] 7,348| 13% Mar) 31% June 
Ist mtge 58........ 27 | .-- ~~ - 62 62 1,000} 49 Mar| 62 June | Canada Vinegarscommon*| 22 22 22% 360} 13% Jan) 25 May 
lst mige bs cts o dep '27| 6234; 60% 62%] 6,000} 4814 Mar| 62% July | Canadian Wineries_____. 4d 4q 4% 180 14% Jan 4% July 
coneness OS loncsee 18 18 ,000) 11 Jan} 23 May | Can Wire Bd Boxes A__..*|_____. 6% «67 120) 3% Mar; 9 May 
208 So La elie st me Cosgrave Export Brew_.10}]______ 3% 4% 220 1% Jan 5 June 
BHO. casccnimdccanst Oe onisce 34% _34%' 1,000 18% Feb’ 34% July | Disher Steel Cons pref__..*|_____- 17 17 50} 17 July; 17 July 
*No fr vale 7 Brive Dunia eBeeneme-c| gt | Saxe Sp | Rs] tec ee] 38° lp 
minion Myon. ) e y 
Toronto Stock Exchange.—Record of transactions at Dom Motors of Canada.10] 2%] 2% 2% 850 1 Apr ss June 
i m Tar em com._.*|.....- 4% 4% pr y 
the Toronto Stock Exchange, July 1 to July 7, both in SL Seecepetmee sol"38°"1 98° 35 1 100 «(geal 26 bay 
clusive, compiled from official sales lists: Duttferin P&Cr Stn pref 100|_.---- 15 22 125} 5 Jan| 23% June 
r Eng Elec of Can A.__....*|_..... 18 18 20 5 Feb| 18 July 
riday 7 Sales RES eR a ° cuca 10 0 5| 1% Feb) 10 — July 
—_ ih A — oA Range Since Jan. 1. Goodyr Tire & Rubcom..*] 107 | 105 114% 446 Mar Bris. zaly 
. . m * ‘ 
Stocks— Par.| Price. |\Low. High.| Shares. Low. High. pase cel  Webemene a a” a : a a” Fi. wo —- 
Hone ielicauk ion _, ee 3 Mar 2% Jul 
Abitibi Pr& Papercom...*} 2%] 2  2%| 11,505) 15¢ Mar| 2 July | secant ol-"issel as sel ase 8 bee i‘ hee 
a ee 9% 8 10 935 1 Jan} 10 July | Humberstone Shoe com..*/_.....| 21 22 24, 14% Jan| 23% June 
berta Pacific Grain A__*}____- 8 10 235 344 Mar! 10 July | Imperial Tobacco ord....5 10%} 10 10%| 2,040 7 Feb| 10% July 
Riresombiwy 0 34 32 35% 117 Apr} 35% July | Montreal LL H & P Cons_.*| 40%| 37 41%} 1,150) 26% Apr) 41% July 
Beatty Bros... ...----..*|-...-- 124 12% 20; .3% Jan) 15 June | National Breweries com..*| 26%| 25 26% 345} 16% Mar| 26% July 
Bell Telephone - - --.--- 100} 110 106 «111 638; 80 Apr| 111 July | National Steel Car Corp..*| 17%| 15 18% 590} 5% Mar| 18% July 
Blue Ribbon Corp com. -_*}]__..-- 19 20 170; 10 Febj 20 July | power Corp of Can com..*| 15 13 15%| 1,275) 6 Jan| 15% July 
Brantford Cord ist pref_25|__-__- 21 21% 25] 18 Jan} 21% July | Rogers Majestic......._. | 2 1% 2 150 % Mar} 3 June 
Brazilian T L&Preom...*| 1644| 16 17%) 35,517 7% Mar| 17% July | Robinson Cons Cone.____ *) 11% 9% 12 870 5 Jan} 12 July 
Brit Col Packers com----_*|_...-- 5 6 345 1 Apr 6 July | Service Stations com A_..*} 10 10 11 2,100 2% Apr) 11 July 
io Preferred ---......-- 100 eostenl 1S 39 260; 6 Jan} 20 June Preferred_________- 00)..._-- 45% 45% 10} 16 £Apr| 45% July 
rit Col Power A____-_-- ae tate 25% 27 180 14% Apr 27 July Shawinigan Water & Pow_* 20% 17% 21% 877 9% Feb 21% July 
Building Products A... - 21 ee | 700| 10% Apr} 21 July | Standard Pav& Matcom.*| 5%| 3 54 500 % Apri 5% July 
Burt F N Co com-_-_----- 5| 36 3336 385; 20 Feb; 36 July | Tamblyns Ltd (G) pref_100} 90 | 90 90% 20| 82  Apr| 100 June 
oe = ’ remap a *| 2.00 oe a” 68,390 a” = aa = Toronto Elevators com__.*| 23%] 21 23% 680| 12% Feb) 27 May 
TESS” ae an an 
Canada Bread com.-.-.-.-_- * 8% 7 9\%| 8,947 1% Jan 9% July ‘Watertes Mag A. .......5 5% oe Os bs.) a ..: 
BS premureas... 100|722777 30° 31°| 20] “2 May| 31° Suly | pole 
preferred _........100}-...-- May July | British American Oil_____ *| 15 15 16 | 16,130) 7% Jan) 16 July 
— Cement com--..-.-. * 8% 7% 10%) 35,737 24% Feb| 10% July | Grown Dominion Oil Go..* +. 2% 3% 335 1% Apr 3% June 
ES eee Sige *| 4444) 37 45 04 13 Apr} 45 July | Imperial Oil Ltd_._..___* Fat, 15 15%| 26,870 7% Apr) 15% July 
Pi ev Steamship pref- 100 6 5 6 40 24% Mar 914 May | International Petroleum _.* 20%} 19% 20%} 15,415) 10% Mar) 20% July 
Can Wire & Cable B.....*|_..--- 12% 12% 100; 7 Apr) 14 June ! yeColl Frontenac Oilcom*| 14%| 13% 14%] 3,327] 73% Mar| 14% July 
Can Car & Fdry-.-..--.-- *) 11%) (734 11%| 10,720) 3 Apr] 11% July Preferred.......... 00} 79 78° 79 25) 54% Apr June 
dele jee ee 25} 194] 17% 20 420) 9% Apr) 20 July | North Star Oil common. 5 IS A 2 2% 225 % Apri 2% July 
Canadian Canners com. -.-_*}...-.-- 8% 9 1,904 2% Mar 9 July ee 3 3 105 1% Apr 3% June 
W] Sameretrred-nnnm-icol HE] 88s es] Sage) ABE HME Sy | rae Cis Od Be absel 0308] a8 ABH fit Sune 
St preferred... ...--. o% pr y * 2, M 22 Jul 
Can Dredging & Dock com*| 20%| 17 213] 1,535] 10 Mar} 2135 July | SUbervest Petroleumord.-*!_ 2174! _19/4_ 2344 2 oe 
Can an General Elec com-..50 -- ga me _ a 100 Feb 138 June No par value. 
hoe i ee 5 51 ar 9% July pial 
can Industrial AlcobolA..*| 9%| 93¢ 12°| 15,623; 13 Marl 14 Qjune Philadelphia Stock Exchange.—Record of transactions 
casa aainbnctonee-- | Sl a8 18%] 522) git Mar] 10% une | at Philadelphia Stock Exchange, July 1 to July 7, both 
) n Oil com..-..-- * % % Apr) 18 July 
Sees OS eek... 1 ae 40| 79° Merl 6 yay, | inclusive, compiled from official sales lists: 
Canadian Pacific Ry....25} 21%| 194% 21%| 35,180 9g Apr| 21% July Friday Sales 
Cockshutt Plow com----- *| 13%) 13 14 3,302 34% Feb] 15% June Last |\Week's Range| for Range Since Jan. 1. 
Conduits Co com____..-- * 4 4 4 50 4 Juy 4 July Sale of Prices Week. 
Consolidated Bakeries__.*| 124| 11 13%| 3,136] 2 Jan) 13% July Stocks— Par.| Price. |\Low. High.) Shares. Low. High. 
Gone Mining melting 25 139 134 % 139 4} 2 653 54 Mar 13933 uly 
ons Mining & Smelting- 9 J ’ Mar % July | Bell Tel Co of Pa pref- -100 113%] 113 113% 125| 10634 Mar| 114% Jan 
Consumers Gas- -.---- 00; 183 1814 183 50| 170 Jan) 185 June | Budd (E G) Mfg Co Lite ades = 7% 9%)! 7,800 % Mar 9% July 
Cosmos Imp’! Mills com-_-_*}_._..-- Ss 8 15 2 Apr 844 June | Budd Wheel Co_-__------ eas 4% 5 3,500 ¥4 Mar 5% July 
Crow’s Nest Pass Coal_100}-.---~-- 10 10 10 8 une} 20 Feb | Camden Fire Insurance..5 14%!| 13% 14% 600 9 Apr} 14 June 
Dominion Stores com...-*| 234%) 2344 24% 760| 12% Feb) 243% July | Central Airport.__....-.*|..---- 2 2% 200 % Apr 2% May 
Economic Investment... 50}.....-- 15 15 40 7 Feb) 15 June | plectric Storage Battery ido TE IIES 46% 5044] 1,136) 21% Feb) 50% July 
Eastern Steel Prod com...*| 14 8 14 260 8 June; 14 July | Fire Association__.._--- 36%| 31% 36% 275| 18 Mar, 36% July 
Easy Wash’g Mach com-.* 1% 1% 1% 295 1 June 1% July | Insurance Co of N A-- “710 44%| 43% 45%] 1,600} 25 Mar) 45% July 
Ford Co of Canada A...-*| 13%| 13% 14] 9,032) 6 Apr) 15 June | Lehigh Coal & Navigation*| 12%| 11% 13%| 8,700) 54 Mar] 13% July 
General Steel Wares com.* 6 5 6 105 % Mar 6% June | Lehigh Valley________-- ee 254% 27%) 2,873 8% Feb) 27% July 
Goodyear T & Rub pref100| 104 1034 106 402; 80 Apr} 106 July | Mitten Bank Sec Corp pf 25 1% 1% 1% 200 % Feb 2 May 
Gypsum, Lime & Alabast_* 7 5% 7%) 11,810 1% Feb 7% July | pennroad Corp v t c_---- 6 3% 6%| 57,600 1% Mar 6% July 
Hamilton Cottons pref. .30}------ 13% 13% 10 4 Apr; 13% July | Pennsylvania RR------ io I 32% 40 20,000} 1334 Jan) 40 July 
Hinde & Dauche Paper...*| 7%| 5% 8 865} 23 Mar| 8 July | Penna Salt Mfg_------- 50| 43 43 43 50| 2544 Mar) 46 May 
Hunts Limited B._....-- 3, 10 10 30 5 May] 10 July | Phila Dairy Prod pref_--25]------ 39 39 228} 30 May; 42 Mar 
Intl Milling 1st pref_-- 100}. _---- 102 105 32) 98 Jan) 105 July | Phila Elec of Pa $5 pret...*| 10034} 100% 101% 260} 93 Apr] 103% Jan 
International Nickel com. “ 21.25} 20.75 22.25) 50,687); 8.15 Mar| 22.25 July | phila Elec Power pret. --25 31%] 31% 32 1,000| 28% Apr] 33 Jan 
= Vee AW. oo ccc ces 12 11% 13% 60 5% Apr| 13% July | phila Insulated Wire. _.--*|------ 21 21 10} 19% Feb) 22 June 
ys Seek *| 3% 3 3% 100} 1% May| 3% June | phila Rapid See 2%| 2% =3%| 1,000) 1% Mar, 3% June 
sumkiaas of Can com. -_.* 4% 4 4% 45 % Mar 5 June 7% preferred__...--- 50 5% 5% «6 400} 3 Feb 8 June 
Lake of Woods Millgcom.*| 18 16 18 145 5 Mar} 18 July | phila & Read Coal & Iron_*|_--_--- 7™% 8 460 2% Feb 8 July 
Laura Secord Canay ¢ com.*| 42 41% 42 157| 36 Jan} 45 June | philadelphia Traction...50| 19 18 19 200} 15 Mar| 23% June 
Loblaw Groceterias A__..*| 15%| 14% 15%| 6,377] 10% Apr| 15% July 50 57% 62 76| 25% Jdn| 62 June 
CRS PGES OL ip) SEP *| 15%| 1336 15%| 1,081] 10% Mar] 15% July 54% 6% 500} . 3% Apr} 6% July 
Maple Leaf Millg com.._.*/....-- 8 11 70 3 May; 11 July pe 40 70| 28 Jan July 
-----------100/-..--- 18 25 45 5 Apr) 25 July | Shreve El Dorado Pipe L 25 5 5%| 1,300 1 Jan 5% June 
seem Harris com. -_---- 10 9% 114] 27,466 2% Mar| 11% June | Tacony-Palmyra Bridge--* 24 25 55| 18% June} 30% Jan 
Monarch Knitting pret. ido ie cana 50| 20 #£Apr July | Tonopah-Belmont Devel-1 Y% 5,6] 2,700 446 Jan 746 May 
Moore Corp com 1644) 2,164) 5 Mar) 16% July | Tonopah Mining_------- 1 3% 516} 4,100 4% Jan| 1% Apr 
A LR EO: HF 4) 65 Apr) 95 July ! union Traction....-.-- 50 54% 7 1,100} 3% Mar) 12% Jan 
Stic bal geal 30} 70 Apr} 125 July | United Gas Imptcom_...*| 23 21% 2334] 21,800} 14 Mar) 24% June 
sneieas Cafeterias com * 15 Feb} 2 June Preferred.......----- *] 94%] 94% 95 295) 86 May!) 99% Jan 
Orange Crush com 85 4% May; 2% June | victory Insurance Co...10} 634| 5% 64 400| 3% Feb| 6% July 
2d preferred__.....-.- 2 55 Apr| 3% July | warner Co___...------- ee 2% 3%] 1,800} 1 Mar| 4 June 
Page-Hershey Tubes com.*| 67 64% 68 360; 40 Apr 8 July | westmoreland Inc_...--- *| 10 7% 10 225: 5 Feb} 10 July 
Photo Engravers & Elec..*| 16 14 16% 510 8 Apr} 16% July | westmoreland Coal_._--- Saas 7% 7% 75 4 Mar 7% June 
Pressed Metals com---.-.-- *| 24 22 25 1,679 8 Apr} 26 June 
Riverside Silk Mills A-...*} 17%| 16 17% 195} 7 Mar! 17% July Bonds— 
Simpson's Ltd pref....100| 38 37 38 137, 6 Mar; 40 June | Delaware Elec Pow 5}48 '59 0 78% Feb| 8434 June 
Standard Chemical com..*) 10 7 8 420; 4 Apr) 10. June | Elec & Peoples tr ctfs 48°45 6,500} 15  Apr| 23% June 
Standard Steel Cons com.*) 12%) 4 1234) 27,525) 1 Jan) 12% July | phila Elec (Pa) ists f 4s "66 1,000} 9934 Jan) 101 Feb 
Steel Co of Canada com..*| 30 28 3034) 1,355) 14% Feb 44 July | phila Elec Pow Co 5348 72! _.---- 106 107 1,000! 103 May! 108 _ _Feb 
em ae Ed 25 3234 32% 90) 25 Mar| 32% July *N val 
Tip Top Tailors com 8 9 50} 1 Marj) 12 June Oo par vane. 
Union Natural Gas-...-- 436 6)4| 2,760) 256 May] 614 June Baltimore Stock Exchange.—Record of — at 
Preferred... ........--- 1434 16%| 11,949] 9% Mar} 17 June| Baltimore Stoc xchange, Ju ’ uly 
West’n Can Flour Mills. .*|--.--- 10% 12 305, 4 Feb) 12 July | elusive, compiled from official sales lists: 
Weston Ltd, Geo__.___-- *| 44 47 640| 16% Mar; 49 June : Sal 
~-----~---- 100} -.---- 25| 67  May| 83 June Week's rs Renee; for Range Since Jan. 1. 
ar 25 1 % May| 4% June Last 
erecta saenaaa 50 Apr} 9% June Sale | of Prices. | Week. 
Stocks— Par.| Price. |\Low. High. Shares. Low, | High. 
693} 120 Apr} 175 July 
119] 124 Apr| 170 July | Appalachian Corp-..-.-. *| 35¢ | 35¢ 1 Se Jan) 50c June 
“em 73| 123. Apri 185 July el Corp..--------.*| 30 | 23}4 3034) 5,592) 9% Apr yrds. o— 
192] 151 Apr] 220 July | Atl Coast Line (conn)..50) 4634) 44)4 46% oo 6 Se SG ae 
ee 57| 228 Apri 275 July | Baltimore Tube com..100].....-| 5% 5% 100} 1 Jan %4 July 
aR la 257| 12336 Apr| 180 July | Black & Decker com----. 8 | 5,740) 1 Feb 
perch ian = “orl 111 152 Apr| 200 EE. 50"_5 May 
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Friday Sales Friday| Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of P. 4 Week. Sale of Week. 
Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares Low. High. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
& Pot Tel of Bit pf 100) 113%4| 113% 113 8} 112 Apr! 116% Feb | Miller Whisle Drug com--_*|__..-- 4% 7% 117 4% June 7% July 
Commercial Credit Corp— as Mohawk Rubber com----*)------ 5 56 85 1 Mar 7 June 
Pref ic nti og ee 23 23 3; 18% Mar; 23 June/ National Acme com-_-_-_.10 7% 7 7% 360 2 Apr 7% July 
6%% ist preferred..100) 85 85 85 79| 70 Mar 85 =June/| National Carbon pref__100)__.--- 135 135 25} 110 Mar! 135 July 
nsol Gas E L & Pow..*| 67 65% 67% 54| 43 Apr} 70 June | National Refining com_-_25 8% 8 9 420 3 Apr 9 July 
5% % pret wiser E..100}_----- 101% 101% 25| 97 Apr} 107 Jan a ee Oe 53 56 81} 30 May} 56 July 
5% preferred. ---.-- ee 99 99 20| 91% Apri 102 Jan | National Tile com_------ * 3% 3% 4 210 1 Jan 4% June 
Rolling Mill....*/]..---- 7 8% 115 1% Feb 8% July | National Tool com-.---- es 2 2 150 2 July 2 July 
Emerson Br Seltz Awi..*| 23%4| 22 23% 788| 15% Apr| 23% July | Nestle LeMur cl A_...-- * 2 1% 2 170 \% Apr 3 June 
Fidelity & Deposit... -- 50| 39%! 39 39% 187| 15 Mar) 39% July | Ohio Brass B__._____--- *| 19 16 20 755, 5% Jan}; 20 July 
Finance Co of Amer cl A-* 4 4 4 8 3% June 5 Jan | Packer Corp com----.--.-- pe 5% 5% 100 2 Feb 7 Apr 
Finance Service com cl Al0)_..--- 3 3 180 2% June 4 June | Peerless Motor com-_-_--- soca 4% 4% 120 1% June 5% June 
Houston Oil pref-_.-.--.---- 7 7 7% 560 24% Mar 7% July | Richman Bros com_------ *| 52144) 4816 52%) 1,521] 22% Apr) 52% July 
Mfrs Finance 2d pref. -~-25} - -- --- 3% 3% 19 2 Mar 3% July | Seiberling Rubber com --_-_* 5% 5% 5% 910 1 Mar 7 June 
Maryland Casualty Co-.2 4 3% 4%) 1,565 14% Mar 5 June | Selby Shoe com_-___..--- << SO 19 20 10 Jan} 20% June 
Merch & Miners Transp.*| 34%4| 34% 34% 70| 19% Jan| 34% July | Sheriff Street Mkt com_-_*}_.---- 84% 8% 29 6 Feb 8% June 
Monon W Penn P'S pf_.25| 17 16% 17% 220; 10 Feb| 17% July | Sherwin-Williams com_.25) 42%] 37 42%| 1,955) 13% Feb; 42% July 
MtVern-Woodb Mills = 33%| 33% 33% 340 9% Mar| 33% June AA preferred _------ 100} 92 90% 92 28} 70 Mar| 92 # July 
2 SS 5 4% 5 180 1 May 5 June | Van Dorn Iron Works com* 2% 24% 2% 45 % Apr 3% May 
New Amsterdam Cas santo 15 13 15 1,436 7 Apri. 17% Jan | Vichek Tool............*|..-.-. 4% 4% 35 1% Mar 4% July 
Penna Water & Power...*| 56 54% 56 67| 40 Mar| 60 Jan | Weinberger Drug_-_----- 9 9 9 145 7 Feb 9 June 
U 8 Fidel & Guar new-_.10 5% 4% 5%| 2,798 1% Mar 7 jJune | Youngstown S & T pref i0 oscahe 50 53 136 17% Feb 53 #£=June 
91 
Western Md Dairy pref--- 0 70 72% 1 60 May; 75 June * No par value. 
ia Cincinnati Stock Exchange.—Record of transactions 
4s annex impt----- 1954) 99 99 ¢ 99 | $2,000 87 ‘ May 100 = at Cincinnati Stock Exchange, July 1 to July 7, both 
Auetahe tee & isk bn "00... + | ieee * July! 100 July | inclusive, compiled from official sales lists: 
a »& Pot Tel of bg Friday Sales 
Bae ees ee 500) 101 July; 101 July ‘ 
Ag i Ain com 0 (a) eee 2014 2014 2,000 8% Apr 204 Suly — "fete Range oP Range Since Jan. 1. 
Ga Southern & Fla Ist 58°45) 50%) 50% %4 ’ une 4 Sualy = pe 
Maryland Elec Ry 64s ’57| 11 11 11 1/000 8 Apr| 12% Jan Stocks Par.\ Price. |Low. High. Shares. Low. High. 
Wash Balt & Annap— . l 1 
wight an ige-----1981] 8 | 8 8 | 15,000) 214 Feb 34 ADr| Amer Laundry Mech.--20| 16| 16% 19 | 2,815) 63 Mar 19 uly 
sive 1 Amer Rolling Millcom_.25| 28 25% 28% 971 6% Feb) 28% July 
Ist_4s (flat) ------- 19491 _-.--- 12 __12)4) 29,000) __8% Apr! 1474 June | Carey (Philip) com...-100| 52%| 52% 52% 1} 25 Apr| 52% July 
*No par value. Preferred........-- 100} 65%) 62 65% 62} 41 May! 65% July 
i. d ae Coat Paper com 100) - - = ~ * 25) 80 June = _ 
— nsac p Fibre pref_-_--- 8 8 25} 70 May) 8 y 
Pittsburgh footy — ange r ogg or 4 re 7 = once pl : axe a at 
at Pittsburgh ee ore te A as to July t Cin Gas & Elec pret_---100|""83_ | 82%¢ 834| _ 314) 7014 Apr) 93° June 
m 1eial sales lis ncinnati Street Ry ---.50 6% 6% 7 1,232 4% May 9 ay 
inclusive, compiled from offici Cin & Sub Bell Tel 70 75 236| 57% May| 75 July 
Friday Sates City Ice & Fuel____._--- 24 244% 12} 10% Mar) 25 June 
Last |Week’s Range| for Range Since Jan. 1. Radio, A_...-.--- 11 12%! 1,406 24% Mar; 15 June 
Sale of Prices. Week. Dow Drug com_---- 4% 5 235 1% Apr 6 June 
Stocks— Par.| Price. \Low. High.\ Shares. Low. High. Eagle-Picher Lead _--- -- 6% 7% 935 2% Feb 7% June 
Early & Daniel com 17 18% 50} 12 Jan| 17% July 
Am Fruit Growers pref - 100 5 5 5 25 5 July}; 15 Feb | Formica Insulation 19 20 120 5 Jan| 21% June 
Armstrong Cork Co------ 14%] 14% 15%] 3,710 4% Feb| 15% July | General Machine pref- ----|------ 52 52 10} 50 June) 55 Apr 
Blaw-Knox Co-_--_------- *| 15 14% 15%] 1,788 4 Feb} 16% June | Gibson Art com_____---- ng, ore 10 10 132 9 May! 14 June 
Clark (D L) Candy Co...*| 10% 8% 10%] 2,131 3 May 9% June | Gruen Watch com------_- * 3 3 3 120 1% Mar 5 June 
Columbia Gas & Elec_---_*}----.-- 24% 27 1,934 94% Mar} 27 July _ _. ae eae a 10 10 10 5 Apr} 15 June 
Devonian Oil____.--.-- a 84% 8% 100 7 Apr 9 June | International Printing Ink*}------ 68 68 8| 35 Apr} 68 June 
rs or Brewing -_-_---- EE 6% 8\%| 7,166 6% July 8% July | Kahn Ist preferred____100/------ 55 55 15} 55 June| 55 June 
bhi sdsaecuul 5 8% 7% 8% 1,128 6% June 8% July Participating A-.-_---.40).----- 11 11 68; 10 Mar; 12 Feb 
Electric peathanee Latent bs os ale ~~ eS 5 5 - 100 1% May 5% June | Kroger com_____._---_-- *| 3434 32% 34% 588; 15% Feb) 34% July 
Ft Pittsburgh Brewing- --1 2% 2% 2%! 2,358 1% Jan 5% Mar | Manischewitz com__-_-_-__- 4 ee il 11 40 7 Apr} 12 June 
Harbison Walker Refrac_._*| 22'%| 22% 22% 200 6% Feb| 22% June | Moores Coney, A____---- Bee 3 3 44 3 July 3 July 
Koppers Gas & Coke pf 100} - - - - -- 63% 64 62] 45 Mar| 67 #£«June | Procter & Gamble new__.*} 44%) 43% 44% 59| 1934 Mar) 44% July 
Lone Star Gas.....--.--- *| 11%] 10% 11%| 9,844 3 Mar; 11% June} Pure Oil 6% pref_____- 100} 40 40 40 87; 20 Apr| 48 Jan 
McKinney Mfg--------- ee 2% 2% 100 1 June 2% July | Rapid Electrotype- --_---- *| 163%) 16 16% 52} 13 May; 18% June 
Mesta Machine Co------ 5} 19%] 19% 20 300 7 Feb| 20 June chardson com_--.-_-_---- +; 12 il 12 110 4 Jan} 12 June 
Pittsburgh Brewing - -- -- 50 6% 6% 6% 381 5 Jan} 10 Mar! United Milk Crate, A_...*| 22 21% 22 195} 15 Apr| 23 June 
Eee 50} 33%) 33% 190} 10 Mar; 40 May | US Playing Card____--_- 1Q} 26%) 24% 27%) 1,391 9 Mar| 27% July 
Pittsburgh Forging Co---_* 44% 4 44% 1,025 1% Jan 4% June | US Print & Lith com__-__*/__-__-_- 6 6% 215 1 Apr 6% July 
Pittsburgh Oil & Gas----- are 1 1 350 1 July 1 July te eee 9% 10 145 3 Apr; 10 June 
Pittsb Plate Glass Co- --25}--- --- 38 §=638 119} 13 Mar} 39% June |} US Shoe com_-_-_____---- Se % % 460 \% June 1% June 
Pitts Screw & Bolt Corp__*| 11% 8% 11%] 21,101 1% Feb} 11% July | Waco Aircraft.._...___- *| 12 12 12% 65 2% June! 12% June 
Pittsburgh Steel Fdy__.100| 10 7% 10 7% June} 10 July * No par value 
Plymouth Oil Co-_-_.---- 5| 17% 164 17% 360 6% Feb| 17% May : 
oot S.C Same a aT tere ath, aa ae Ge ae ee St. Louis Stock Exchange.—Record of transactions at 
Shamrock Oil & Gas____- RTE 14g 2%) 1,230, 1 Feb| 2 6 July St. Louis Stock Exchange, July 1 to July 7, both in- 
Standard Steel Spring ---.*}--.---- 10% 10% 3 Mar 0% July ; ; iQ] i . 
United Hnaine &¥de.--*| 3154] 20° 2154] 1.8101 10 Feb| 24 June clusive, compiled from official sales lists: 
United States Glass- - - -- wren 3 3 10 1 Mar 3% June Friday Sales 
Victor Brewing Co- - -- - -- 1 1% 1% 1%] 5,780 1% July 1% June Last |Week's Range| for Range Since Jan. 1. 
Westinghouse Air Brake__* 34% 35% 1,102 12% Jan 35% July Sale of Prices. Week. 
Westinghouse El & Mfg_50)_--__- 474% 50% 605} 19% Feb| 50% July Stocks— Par.| Price.| Low. High| Shares. Low High. 
Western Pub Serv v t c___* 9 9 9 1,672 4% Mar} 10 June 
Brown Shoe common. ---*}_..--- 51% 52 105} 29 Apr| 52 July 
Unlisted— : Coca-Cola Bottling com - -1| - - ---- 8 8 46, 6% May| 12% July 
General Motors Corp- --10}------ 30 32%} 1,440 9% Feb| 32% July ' Curtis Mtg common-_-_-_- HGR oS 84% 8% 114 44% Apr 8% July 
Gulf Of] Corp._.......- ae 60% 60% 500} 2644 Jan) 60% June | fmerson Elec pfd_-__- aa 40 22 May| 40 July 
Lone Star Gas 6% pref. 100 Seiler chins 88 88 13} 55 Apr} 91% June | Ham-Brown Shoe com._.25 4% 44 4% 375 2% Feb 5 June 
Pennroad Corp--------- 6 3% 6 525, 1 Apr} 6 July | Hussmann-Ligonier com_.*}|_____- 4 4 10| 1 £=¥Febl| 4% June 
Pennsylvania RR------ 50 senses 32% 40 1,342} 13% Feb) 40 July | International Shoe com__-_*|_____- 46% 5034 32| 26 Mar! 50% July 
Radio Corp of America. -__*}_--.-- 9% 10% 742 7% May| 11% June Preferred. .._._.... 100} 110%} 110% 110% 28| 102% Jan| 112% June 
United States Steel____100}_----- 59 6444] 1,502) 23% Feb| 64% July | Key Boiler Equipt com___*|___-_- 6 6 15 2% June 6 July 
Laclede Steel com _--_-_-- 20; #18 17% 18 250 9 Jan} 18 July 
Bonds— McQuay-Norris com ----- _ See 41 43 119} 24% Mar! 43 July 
Pittsburgh Brewing 6s 1949} _____- 90 91 $3,000| 65 Mari 91 July | Mo Portind Cement com 25)_____- 13 13% 305 4% Feb| 13% June 
* No par value Natl Bearing Metals pf 100 Sie tesetal 80 80 100} 80 July; 80 July 
: Natl Candy common_- _---- 19%| 1634 20 1,119 5% Mar| 20 # £July 
. 4 3 
Cleveland Stock Exchange.—Record of transactions at | Pedigo-Lake Shoecom---*|------|  3%4 374 234 May| 3% July 
Rice-Stix Dry Goods com 8% 8% 8% 525 3 Feb) 10 June 
Cleveland Stock Exchange, July 1 to July 7, both in- Soullin Steel pret ------*|-=----| 139 34] 210) 1 Apr tis June 
uthwestrn Bell Tel pf or %| 11 % pr y 
clusive, compiled from official sales lists: Viste teu... 1244| 11% 12%] 1,289] 4% Apri 12% July 
Friday Sales * 
Last |Week’s Range| for Range Since Jan. 1. No par value. " 
TER rejlse la ee = as San Francisco Stock Exchange.—Record of transac- 
‘ wins Nene IE és tions at San Francisco Stock Exchange, July 1 to July 7, 
Allen Industries com....*| 3%) 3% 4 160} 1 Jan| 6 June} both inclusive, compiled from official sales lists: 
Alex Electrical Mfg_-.---_- * 6% 6% 6% 50 4 Feb 6% June 
Bulkley Building pref. 100 Mig RARE 7 7 20 7 July 7 July Friday Sales 
City Ice & Fuel____.__-- 2334| 2334 24 236 9% Apr) 24 June Last |Week’s Range| for Range Since Jan. 1. 
Clark (Fred G) com- "io % 4 % 825 yy Jan 5 June Sale of Prices. Week. 
Cleve Elec Ill 6% pref_100) 106%} 105% 107 130} 95% Mar} 110 Jan Stocks— Par.| Price.|Low.  High.| Shares. Low. High. 
Cleve Railway com _-_-_-_100}__--__-_ 42 42 100| 32 Apr} 43 Feb 
Ctfs of deposit _____- 100| 45 43 45 152| 29 Apr} 45 July | Alaska Juneau Gold Min__| 22 21 22%| 2,340) 11% Jan} 23% June 
Cleve Union Stkyds com_*}______ 12 12 100 8 May| 12 July | Alaska Packers Assn-_---__|_.---- 80 80 50| 55 May! 8:0 July 
Cleve Worsted Mills com_*| 12 12 12 296 4 Jan| 15 June} Anglo Calif Nat BkofSF_| 10% 104% 10%) 2,640 8% May| 20 Jan 
Corr McKin Stl vot com_1| 12 10% 12 250 3% Jan| 12% June | Assoc Ins Fund Inc_------ 2% 24 3%) 3,535 % Apr 3% June 
Non-voting com--_-- 100 9% 8% 9% 102 2% Feb| 10% May | Atlas Imp Diesel Eng A- -- 6% 6 7 1,600 2 Feb 7 July 
oo Fe ht ee | eee 16 16% 110 3% Feb| 16% July | Bankof California N A____| 145 140 145 15) 101 Feb} 152% Jan 
Ticenmnareia! Bkbinding - _* 2% 2% 2% 50 2 Mar 2% June | Bond & Share Co Ltd_--_-_- 5% 4% 5% 7,714 1% Feb 54% July 
Dow Chemical com-_-__-_ *| 59 59 59 225) 30 Jan| 59 June | Byron Jackson Co______-_- 5% 4% 6%| 8,674 1 Mar 6% July 
Edwards (Wm) pref__.100| 15 15 15 40| 15 July} 24 Jan | Calamba Sugar com_-_---_- 19 17% 20 2,099 8 Mar, 22% June 
Fedl Knitting Mills com_*| 3414) 3414 34% 45| 26 Mar} 34% June Op, MDS. woos co cchiewe se 17% 17% 11 Mar} 18% June 
Foote-Burt com..-_.....*/-.-.-- 6 6% 55 6 Apr 9 Jan | California Copper -------- le 174 %| 3,708 % Jan %% June 
Genl Tire & Rub com- 35 tiie ose 90 90 50} 25 Apr} 90 July | Calif Cotton Mills com_.- -- 9 Q 9% 175 % Jan| 12% June 
% pref series A__- -100 77 75 77 110} 29 Feb| 77 July | Calif Ink Co A com__-___--|------ 22 22% 616; 12 Mar; 22% July 
Geometric Stamping - - -_. * 4 1% 64 1,265 1 June 4 July | Calif Ore Power 7% pref..| 77 77 77 5} 74 May! 85 Jan 
Goodyear T & Rcom____*} 4044) 38% 404 470| 10% Feb} 40% July | Calif Packing Corp- ------ 2914| 22% 30%] 11,702 8% Mar, 30% July 
Greif Bros Cooperage cl A*}-_---_-- 16 18 200 8 Mar| 18 June | Calif Water Service pref___j|---- - 73 73 5| 63 Apr} 73 July 
Hanna (M A) $7 cum pf. € sh & ws 791% 79% 12} 48 Apr} 7914 July | Calif West Sts LifeInscap_| 22 19%% 22 175| 13 Apr} 31% Jan 
wenrvewer. 00M. .........9) +... 5 5 20 2% Jan 5 = July Voting trust prior lien. __|-~---- 1934 19% 5} 15 June} 31 Jan 
India Tire & Rubber case OG % % 250 4% Apr 2% Jan | Caterpillar Tractor-_-_--_ __- 283%%| 24144 29%] 19,396 53% Feb| 29% July 
Interlake Steamship com_*| 25 23% 25 918| 14 Feb| 25 #£=jJune | Clorox Chemical Co__--_-- 21 20 21 360; 13 May| 21% June 
Jaeger Machine com. --_-_ Maacies 7 7 25 24% Apr 7 June ; Coast Cos G & E 6% Ist pf}-.----- 68 68% 21; 57 £=May| 79 Jan 
Kelley Island L & Tr com_*}_-___-- 12 12 175 6% Apr} 12 ie May ; Cons Chem Indus A__-_--_- 28 24 28 2,650}; 11 Mar} 28 July 
Lamson Sessions- -.- ----- * 6% 6 6% 625 1% Feb 6% June | Crown Zellerbach v t c__-_- 6% 5% 7 39,486 1 Feb 7 Jul 
McKee 1 “evend G) & Co— Pree Be. otk. cae ie 38 32 8 912 744 Mar!) 39% June 
I! OO eS Cerenniaet 17% 17% 251 15 May! 204 May OS SE Aan 37%! 32% 37% 239 7 Mar! 38 June 
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Friday Sales Friday Sales 
Last \|Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale . | Week. Sale of Prices. | Week. 

Stocks (Concluded) Par.| Price.\Low. High.| Shares Low. High. Stocks (Concluded) Par.) Price.|\Low. High.| Shares Low. High. 
Emporium Capwell Corp-- 6% 6 6144| 1,944 2% Feb| 65% June | Pacific Tel & Tel com__100}_____- 89% 90 50} 88% June| 90% July 
Firemans Fund Indemnity -|_-_ ~~ 22 25 ¥ 100 1214 Apr| 25 July | Pacific Western Oil Corp.* 7 7 2 vi 2,300 2% Mar 7% June 
Firemans Fund Ins------- 57%4| 45 5734| 1,663) 3414 Mar} 57% July | Republic Petrol Co Ltd.10| 3%} 3% 3%/| 4,800} 1% Feb) 3% June 
First Nat Corp of Portland] _--___ 6. 3S 30} 10% Apr| 15 July | Richfield Oil Cocom-.__-_- ae pe 5% 34 500 % Febj) 2% June 
Gelakd MareLoontey.---| So" ] we te) OResl ott diel Se ee Lane anise a4 a s04 oe “Ol te” eel 98 oe 

sates 165} 2644 Mar| 35 ay nJL&P7% pr pf_-100|_-___- 78 78 10 pr an 

Gen Paint Corp B com_-_--}_____- 1% 1% 200 4% May| 1% June | Sec First Nat Bk of L A.25| 40 3914 40%| 3,250] 35 Mar) 45% Jan 
Golden State Co Ltd-_--..- 10%| 9 10%] 7,125) 3% Apr| 10% July | Shell Union OilCorpcom.*| 11%} 1034 11%] 1,200| 434 Mar} 11% July 
woe te] Co Ltd com. -- 2% 2% 234 625 ii Mar 3% gune So Calif Edison Ltd com 25 26% 25% 26% 4,400 17%. save pHs: Joa 
ase sectnnenn= 4 Apr une 25 %| 33% 34% ay an 

Hawaiian C & S Ltd__.__- 44 43 45 458| 2714 Jan| 45 June ---25| 25%] 25% 25% 500} 22% Apr) 274 Feb 
Home F & M Ins Co.-_...-|__._-- 27 30 60} 18 Apr| 30 July -.25| 22%| 22% 22% 800} 1934 Apr) 24% Jan 
Honolulu Oil Corp Ltd----| 16%] 14% 16%] 3,920} 8% Feb| 16% June 25} 205%] 2034 20% 500} 175 Apr} 22% Jan 
Honolulu Plantation. -----}.._._- 4314 155] 30 Mar July | Southern Pacific Co_..100| 3714| 32 38%] 2,700) 11% Feb| 38% July 
Hunt Bros A com_----..-.|-..__- 9% 9% 290} 2 Feb] 10% May | Standard Oil of Calif____. *| 39 3644 39%! 3,600 Feb| 39% July 
Investors Assoc (The) --.. 7% 7% T% 85 24% Mar 84 June | Transamerica Corp... --.-- * 7% 7% 8%! 17,900 4% Apr 8% June 
Langendort United Bak A-| 14%| 13% 14% 551} 4% Feb| 14% July | Union Bank & Trust Co 100|-_____- 115 120 30} 100 Apr) 200 Feb 

AER SRR re 64| 5% 6% 630} 3% June| 6% July | Union Oil of Calif______ 25' 22% 20% 23 ‘ 10,900' 9% Feb' 23 July 
Leslie.Calif Salt Co-_---..- 27 2614 27 930} 114% Feb| 27 July oN, 1 
L A Gas & Elec Corp pref.-| 92 91 92 85| 8334 May| 92 June © par value. 

Magnavox Co Ltd-_--.--..-- % % %\| 3,805 % Mar 1 June 
Sathoe oe ee — el a 6 a pee New York Produce Exchange Securities Market.— 
Market St Ry prior pref___|._.... 6% 6%} 100 2% Jan| 6% July | Following is the record of transactions at the New York 
ne ow a eR ae a Hh. i a h- 2 3 [ol Produce Exchange Securities Market, July 1 to July 7, 
No Amer inv 6% pret. ---- 25 | 25 25 % 80 i Mar| 26 June both inclusive, compiled from sales lists: 
A RL am Scare 2 0 7 pr} 25 # July Frida Sale 
North Amer Oil Cons____- 8%| 7% 9 | 6,005} 3% Apri 9 July 4 4 
Occidental Ins Co..-.---- 18%| 17 . 18% 115 8% May| 18% July ro ey - Bre say shee Range Stnce Jan. 1. 
he | at a” 8 | tae ee a ee ee Par.| Price. |Low. High.| Shares. Low High 
i a ; e June . . . . . . ° 
4 Paauhau Sugar_.--.....-|....-- 5 5 30 3% Apr 6 May 
Pacific Gas & Elec com----|" 3034] 2914 31 | 12,917] 20% Apr| 31 Jan | Aiea brewing 77777777 i] $3) ge 8 SB gee teat oe 
pis gd on opera 247s) 24% 2474) 5,874) 2126 Mar 25% Jan | Alter Cons Mines. ------ 1} 1.90} 1.90 2.00] _ 400} 1.25 June| 2.00 June 

514% preferred... - -.-- 21%| 2126 21%) 1,945) 19% Mar) 234 Jan | Amer Republics... ----- *| 2%| 23 254| 1,100| 1% June} 3% June 
Pacific Lighting Corp com_| 35%! 34 35%| 3,097] 25% Mar| 43 Jan Bagdad Copper..._-.-.- 1] 55¢ 50e. 55¢ 2'500| 15¢ Jan| 55¢ July 

Ne ge spam ap er genrdy r | Ss © 533] 77 May) S24 Jem | Benes Blair... _..---.-1|- 44% 4%] ‘100| 1% Mar| 4% July 
Pac Pub Serv non vot com.-| 17%) 1% 2, | 2,346) % Mar) 2% June | Brewers & Distillers vtc-*| _1%| 13 2%4| 24,400] 1% July| 244 July 
Pacific Tel & Tel com. -__-_- 92 90 92 355) 67 Apr; 92 July | Continental Shares.._...* 10e 10 200| 10¢ Feb May 

6% preferred ...........|....-. 110 110% 28; 99% Apr) 110% July Croft Brewing_____----- 1 ree 1% 2 17,400 1% June 2 July 
eee ~~" 2874) 25% 20, | *:813) 8% Keb) 29, July | Davison Chemical_-.----*| 134] 144 134] 2,600] 15¢ May| 2% June 

pe Pete. ---- -.----.-|--.... % 11% 00; 94 May) 17% July | Hetroit & Can Tunnel.___*|.-.__- 10c 10¢ 100} 10¢ Jan| 20¢ June 
a eee WE Be. p< og 100| 3% Apr) 6 Jan | Fagie Bird Mine... .---- 1|-"334| 3  —-35%| 2,000] 2.20 Feb] 354 June 
chateotacik we... 11% 8 20) 72'6 June, 4 June | £1 Canada Mines Uts----- 544| 434 5's} 1,100] 434 June| 534 June 
pene gs 4 Elizabeth Brewing. - - - - - - 1| 3 2% 31| 7,600| 2% May| 4% June 

Shell Union Oil com_-_..-- 11%| 934 1154] 10,738} 4 Feb| 11% July | paaa Radio... ...... 11 2%] 2 2i4| 13'200] 2 Jan| 35 May 
Tel song ene met igig| fase fet] sani "oid Deel See Suny | Fiastatt Brewing. ------- i] 14%| 1456 16 | 5,200] 7 May| 2044 May 
Southe en $ $ Y | Fashion Park Associates. .*| ---—- 1% 1%| ‘300] 1% July| 1% July 
uthern Pacific Co__..-- 37%4| 32)4 38%) 9,407) 114 Feb) 38% July | Fidelio Brewing BAe 4\% 4% 434] 8,500}; 4 June) 6% June 
ae cnn Galton Gate An...) 8 | 736 836, 1200 4% Jam) 0s June | dice: Seowieg.........-) 8) 8 6 | Le 8° may Oy cae 
mee eg Pe Aen abe EF co: 685) 2% Apr) 8 July | Fort Pitt Brewing..----- 1} 2%| 2% 2%] ‘100; 2 May| 2% Mar 
See eee a | ee) Ee OO A ee et ee ee. 10} 22c | 17¢ 25¢ | 16,600} 10¢ Jan| 28¢ Feb 
Ti i. We yO plead +) 32 4 636 ae 74 July | General Electronics -----. 1) 4 3% 4 2,300; 23% Jan} 4 May 

i noes any eae 5373 54%6| | 352) 24 Apr) 54% July | HartmanA.....--.-----*| 50¢ | 38¢ — %| 1,800] 37¢ June] 54 June 
Transamerica Corp. --.--- 7% 7% 8%| 93,329 4% Mar 8% June . Siete aS *| 276 25¢ 35¢ 5000 25e June} 35¢ June 
Union Oil Co of Calif---_-- 22% 1 23% ,309} 9% Feb 23/4 July | Rubinstein pret......-*| 7 : 7 "150| 2% Mar| 7 June 
ae mae Co com...... 4% 4% 4% 430 14 Mar 4% June | Hooven Auto Type_._... ee: % % 200 ¥% July 3% May 

ted Aircraft __-___..-- 3854| 3555 3934] 4,419) 17 Feb) 3934 July | Fron Holding etfs dep..1 i %  %| 1,000| 13¢ Apri “ie June 
eee Sete oe... .-- oe seit gaee June} __% Mar | ‘Internati Mining wi.-.--1| 12%| 113 1234] 900] 1134 July| 12% July 
Western Pipe & SteelCo._-| 14%| 14% 1541 2,465! 5% Feb| 15% July Warrants............-| 3% 3% «(4 400| 3% July} 4 July 
Internat] Rust Iron_----- i| 26¢ | 24¢ 28¢ | 4,300) 10¢ Feb| 38¢ June 

Los Angeles Stock Exchange.—Record of transactions > oe A aaa =~ 3% rt Pt ~~. ry” +d a: BE. § 
at the Los Angeles Stock Exchange, July 1 to July 7, | Kingsbury Brewerles....1| 14%| 14%5 15%] 1/300] 1434 July 1544 July 
both inclusive, compiled from official sales lists: EDGE BUR == - -<0---0n~ ty att as” anil « = RS ae vas” Soe 
Friday Sales Macfadden Public pr-----*|------ a 2 *"20]} 11 May| 15% Feb 

; Last |Week’s Range) for Range Since Jan. 1. Marmon Motor- - - ------ *| 37¢ | 26¢ 50c | 3,400) 26¢ June June 
Sale | of Prices. | Week. Nevada Cons Copper----*/------ 10% 12 400} 9% June| 12 July 

Stocks— Par.| Price.|\Low. High.| Shares. Low. High. Newton Steel._.....---- * 5 3% SCO 3,900} 2 May! 5 July 

Alaska J 21% 22 200; 14 A 23% J Paterson Ey ots ba . 33% 3i 354 2500 ei? po ts poe 
Rs cacctccsos ochoos pr une aterson Brewing ---....- 8 4 ’ 4 
Barnsdall Corp A__-.-._- | a ae 400} 3% Mar} 10% June | Petroleum Conversion---1 % % «1 2,200; 38¢ Apr) 1% Feb 
Bolsa Chica Oil A______- 10) 5 4 5%] 8,600} 1% Jan| 5% June | Pittsburgh Brew-------- *| 6%) 6% 6% 100} 64 June} 8 June 
B’way Dept Store pref_100| 42 a... & 10} 32% Apr) 45 #£z¥Feb Preferred__.__.-.---- iirin tase 35 48 35 100} 20}4 May; 39 June 
Byron Jackson. .....---- *| 6%] 6 6% 600; 1 Feb} 614 July | Polymet Mfg__--------- 1) 3%] 3 3%| 18,200] 2 May| 3% July 
California Bank_______- 25} 31%] 31% 31% 100} 31% July} 38 Jan | Railways new._....----- 1 2% 24% 2%} 4,300 % Apr 3% Jan 
Senko tare) Be Bel SS ae ee | aaa al | “se ‘aig, Gee kee Oe oe 
‘sier FP Aree. apes 4 4, ar uly esian ec r.-o 8N)--..-- ’ 
Citizens Natl Bank --_-- 20| 31%] 31% 32% 100} 26 Mar| 34 Jan] Richfield Oil_......-.--- * % %  %| 8,000 % June} 1 June 
Claude Neon El Prods....*/ 10%} 934 10%} 1,800] 6 Jan} 1154 May | Rossville Ale...-----. 5.50| 154) 15% 16%) 400) 1, Jan) 1974 June 
Consolidated Oil Corp_-.--- 15 14% 15% 600] 5% Jan| 15% July Preferred. ___.------ 25| 22 22 23% 50} 35% Jan : ys — 
ceatp Dak a Maue..| 6| be] ‘teel Skeet Boone | Geudesd eum \ aig) “aie S| adool '3% May| 556 May 
quip-- pr une anda) TOWING. 2 -<0-e 72 ’ a 
Globe Grain & Mill’g com25| 11 2 3 300| 6 Mar| 11 June] Standard Utilities____- CS ae 1.52 1.52 200} 74c Feb| 1.65 June 
soa Fceab pea tooo] Ha Ha] ao] 0% armel pane | aaateeae sso] die'| die? die'| oto] eet eo] 136 Jun 
year ub pref 100}... _-- 2 ar y uly n ake wh dao wine c c ’ 
Intl Re-insurance Corp-_10|--_--- 1% 1% 100 % June| 9 Jan| United Drugh wi_.._---- 5| 10%] 10% 13 800} 10% July} 13 July 
Los Angeles Gas & El pf100} 92 92-92 65| 823, Apr| 98 Jan] US Elec Lt & Pow B_..---|------ 3.20 3.20 100] 2.75 May| 3.20 July 
Los Angeles Invest Co-_ __10 3% 3% 3% 300 1 Jan 5% June | Van Camp Packing------ *| 18¢ 12c 20¢ 3,000} 12c¢ June ‘4 June 
Mortgage Guarantee Co100} 12%| 12% 20 412} 8 Feb} 23 June Preferred. __._..---- 25 39¢ | 30c¢ 30¢ 700} 25¢ June % June 
Pacific Finance Corpcom10| 10%; 8% 11%4| 5,800/ 4 Mar] 11% July | Van Sweringen-_-..----- *| 40e | 25¢ 50¢ | 1,000] 12¢ Jan) 50c July 
Pacific Gas & Eleccom_.._.| 30%| 2944 30% 200} 20 #£Apr| 30% Jan | Victor Brew... ._.------- | Se oper 14% 1%] 1,000 1% June} 2 June 

6% 1st pref.........- 25| 241%4| 244% 24% 200} 21% Apr] 2544 Jan! Wayside Cons Gold---50c|----.- 33c 34c | 2,500] 28¢ June} 40c June 

5% % 1st pref___..-.- 25] 215%| 21% 21% 100} 20% May| 22% Feb | Western Television- - ---- * % %4| 3,800 4 Apr) 1. June 
Pacific Lighting com. - --- *| 35%| 353, 35%| 100) 25% Mar) 43 Jan} A-__............--.-- 1} 3%| 3 (734| 10,700; 2 Janj 7/4 June 

uo a BGA _. ie ak 874% 87% 5| 77 May| 92% Feb | Willys-Overland----~--- 5| 44c | 25¢ 44¢ | 16,800| 6c Mar % June 
Pacific Mutual Life Ins_10} 25%%| 2334 25%] 1,000} 19 Mar] 29% Jan pares 1 
Pacific Pub Serv 1st pref_* 5 5 5 100} 2% May 5% June No par value. 








from the daily reports of 


the week beginning on Saturd. 


New York Curb Exchange—Weekly and Yearly 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
+ last (July 1 1933) and ending the present Friday, (July 7, 1933). 

the Curb Exchange itself, and is intended to include every security, whether stoc 

which any dealings occurred during the week covered: 


Record 


It is comers entirely 


or bond, in 
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Friday Sales Friday ; Sales : 
Week Ended July 7. Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price. |\Low.  High.\ Shares. Low. High. Stocks (Continued) Par.| Price.|Low.  High.| Shares. Low. High. 
Indus. & Miscellaneous. Amer Beverage Corp... -5 3 3 3%| 3,000 1% Mar 5% Mar 
Acme Wire vt ¢ ....... 5| 14%] 14% 15%} 1,700 2% Mar| 15% July | American Book Co-..--100/-...-- 42 44 50| 34 Mar| 53 May 
Adams-Mills Corp— Amer British & Cont’l..-..*/-..-.- 156 1 400 ¥% Jan 1 June 

7% preferred. ..-.-.-. ae 75 75 50; 60 Apr} 80 June | American Capital Corp— F 
Aero Supply Mfg cl B_-___*/}_.---- 2% 3 1,500 % Feb 4% June Common cl B.......- * 1 1 1 500 is Jan 1% June 
Ainsworth Mfg com..-..-. 10 9 9 9 100 1% Feb} 10% June $3 preferred. .....-.--- *| 143%) 14% 14% 100 4% Jan| 14% July 
Air Investors com v t C_..* 3% 3 3% 600 % Jap 3% June Amenee send | + sa sik ita * 516 \% 5:6} 3,200 ¥% June % June 

Convertible preferred_.*/|_...-- 15% 15% 100 5 Mar| 17 #£4xJune | Amer Cyanamid— 3 

Warrants - - et ” ae a % % %| 1,000 + Jan 1 June Class B non-vot-..-...- *| 14%] 13% 14%| 44,900 3% Feb 15% June 
Alabama Gt Southern...50| 53 42 55 400 8 Jan| 55 July | Amer Dept Stores Corp.-.* 1% 1% 1%! 5,000 4% Jan 1% June 

ES eae 49 49 100} 17% Feb} 49 #£July | Amer Equities com..-..-- 1 3% 3% 3% 100} 2% Jan) 4 June 
Alliance Investment - - -_- * 3% 2% =$}3%| 1,100 2% June 3% July | Amer Founders Corp..--1 2 1% 2%| 11,100 % ADr 2% June 
Allied Internt’l Investing _* % % M% 300 % June % June Ist 7% pref ser B..---. ee 18 18% 50 8 Apr 2044 June 
Allied Mills 'ne_.....-.. * 8 5% 85%} 19,500 3 Apr 8% July 1st 6% pref ser D....50| 17% 16% 17% 125 9 May| 20 — 
Aluminum Cocommon...*| 88 85% 93 4,985} 37% Feb| 95% June | American Investors....-- 1 5% 5% «6 5,600 2 Apr ? Saab 

6% preference. ..... 100| 75%) 74 76 1,300| 37 Mar| 77: June WOrtONths ocd ce cwtiasdhencuce 144 1%) 2,900 ius Mar in Tal 
Aluminum Goods Mfg. --*/------ 14 14 3,000 7% Apr| 16 June | Amer Laundry Machine.20| 1744) 15% 18% 450 6% Feb % July 
Aluminum Ltd— American Mfg Co...-.- 100} 23%; 233% 23% 25; 10 Feb 25 June 

COMO 2 5. < vee ec ctc *| 50%| 50% 50%4| 1,800; 13 Mar} 53% June | American Meter Co--.-.--- SPR 12, 12 25 5 May!] 12 July 

6% preferred....... SOE sie wis 65 65 100} 20 Feb) 65 July | Amer Pneumatic Serv....*|~.----- 2% 3 300 1 June 3 July 

es C warrants.......|..---- 22 22 138 2 Apr} 23 June | Amer Salamandra-.-.-..- | RES 5 5 100 4 Mar 7 May 

Series 1) warrants ....| 24%! 23 24% 126 2 Apr! 24% July ° Amer Thread pref. ....-..5i..--.. 3% 3% 1,800 2% Avr 3% July 
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Sales Priday 
eck's Range| for Range Since Jan. 1. Last |Week's Range 
Prices. | Week. Sale ° 
Htgh.\ Shares. Low. Hwh. Stocks (Continued) Par.\Price.jLow. High. 
1 2 5,600 Feb| 2% June | General Tire & Rubber..25| 91%! 87% 
as is if Feb 1% June 6% series A100} 77 76 
IEE Ue ee eel Ue ater | Globe Underwriters..--- a] 76u| “6% 
ar ay | Globe Underwriters... -- 
a wees ” uty pon yoni ore Pv a 
4 2,300 2% Apr 4% Gold Seal Electrical... .-- 
44 5% j % Apri 65% June | Gorham Ine A com..---- ee 4% 
2% 2% 100 1 Jan 2% May | Gorham Mfgcomvtec...*| 24%) 23 
5% 5% ys Apr| 6% June rp | Telep Pa — 17 16 
17% 18%] 62,600 5 Apr} 18% June Alt & Pac 
41% 42% 900| 33 ##Mar| 43% May thes vot com nen.. 172 168 
8% 9%) 9,600); 2% 10 June 7% \st an. te 121 120% 
gusemanie Ves Mach....* 3 2% 3 1, 1% Jan} .3% June | Great Northern Paper..25) 23%] 23% 
Axton Fisher Tob cl A-.10) 63%] 61 63% 17 25% Feb| 65 June Greenfield Tap & Die. .--* 6 3% 
Bastian-Blessing Co...100) 12%} 12% 12% 100} 12% July| 12% June | Greyhound Corp com---- 1% 1% % 
Bellanca Aircraft v t c...-1 3% 2 3% : 1% May 3% July | Grocery Stores Prod vte 25c 2 2 4% 
Beneficial Indus Loan. ..° FASS 12% 13% mer 7 F- * my oie Pane tee iow aie 1 1\% 1 % 
Benson & Hedges com - 2 2 une} Han — 
Black & Decker com.- ° 7% 6% 7% 400 2% May 7% July Am dep rcts pref..--- 2 1% 1% 1% ' pees % Ap te p~4 
ap Gy peeioee Sis] ye Bel Sd] BB) 12ye TaBe | epemmmcamer eer) ) toe Dada Sune 
Bliss (E W) Co ...-.-..--- ® 5 4 eb| 5% July | Hartman Tobacco..-.-.-10/-.-.-- 
Blue Ridge Hazeltine Corp.-_....--- - S iaalien 4% ox re 1% ae! +f a, 
ME adkansesooon 1} 3%| 3% 3%| 6,500) 1% Mar| 4% June | Helena Rubenstein---.--.*)---.-- % % % w 5 
% opt conv pref...-.- *| 35 33 36 2,900] 21% Mar| 37% June | Heyden Chemical_--.-- 10 15 15 15 100 8 Apr H ‘une 
Blumenthal (Sidney) -----*}....-- 12 12 100 2 May] 12 #£«x%4July | Horn & Hardart com---- 25% 24 25% 550} 17% Jan 5% June 
Bohack (H C) Co...-----*].....- 25 25 50| 21 Mar| 26 +#&«\j§Feb| Huyler’s of Delaware— 4 onsr ail 
Botany Consol Mills. a% 1% 1 1%} 4,300 % June 1% June 7% wEred... ic. 100} 32%] 32% 32% 500} 20 an % fo 
Bourjoris Inc_...--- --*| 4%/ 4% 4% 100} 2% May| 4% June 7% pret stamped...-100) 34%] 28 34% 800 20 June 44 — 
Bower Roller Bearing----*|_.___- 9% 9% 100} 7% May| 10 June | Hydro Elec Securities---*|....-- 8% 8% ‘ 00 34 med &% = 
Bright Star Elec B...----* % % % 200) % May % July | Hy rade Food Prod new..5 6% Ay! P to a” ad oF pan 
Brill Corp class A... ae 5\% 4 5%} 1,100 \Y%eMay 5% July | Hygrade Sylvania-_-.----*|.----- 4% 50 e as 
Sea pe 4 2 4% ,200 Ye Jan 4% July Tiuminating Shares cl A--*}..._-- 43 43 25} 42% June une 
Brillo Manufacturing - -..*}_....- 8% 9% 6% Feb} 11% Apr | Imperial Tobacco of Can- 5} 10% 9% 10% 400 6% Feb| 10% July 
“ro rnd Tobeeso ita 24 25 500} 16 Mar] 25% July yg Be eh Atay 23% 23% 200] 15 Feb| 23% July 
British Scie 126 RE LER Ag 7 Insurance Co of No Am 10 44 43 45%} 4,400) 25 Mar 35% = 

Am dep rets reg shs----- 4 3% 4) 33,300 1 Apr 4% June | Interlake Steamship of Del* sila 24 24 50] 24 _ Seas Sea 
Brown Co 6% pref--.--- 100 14%| 14% 14% 25 3 May] 14% July | Internat Cigar Mach..--® beeper 2644 26% 1,000} 15 peo Les, _ 
Bulova Watch $3.50 pref.° 18 18 18 100} 12% May} 19% June | Intl Hold & Invest------- sler-ane 2% 2% 100 1% Fd an 3 y 
Burco Inc com.....-.---*|.....- 2% 2% 200 2% May 2% June | International Products- -- 3 2% 3 600 % Fe : a 

Warrants... ..scccce+-].....- % % 106 \% May % June | Interstate Equities Corp. 1% 1% 1%] 5,200 wy = 1% — 
Burma Corporatio’ $3 cum pre ser A...--. 4 20%} 20 21 . 800 4 rid aM o 

Am dep retsforregsbs.-| 3%) 3 3u%| 2,400] 1% Febj 3 July | Irving Air Chute new.---1 7 6% 7. 200 % Apr : po 
Butler Brothers new. .--10 5% 5% 6 1,100 1% Feb 6% June | Jonas & Naumburg com-- 1% 1% 1% :900 Yy% Feb . % Fs 
Cable Radio Tube v t c..* % % % 200 4% Jan % June | Jones & — Steel. 100 47%| 45 120} 19 Jan} 52 ay 
Can Indust Alcohol A...-*| 9% 9% 11%] 5,900 2% May| 13% June | Kleinert Rubber--_-.----*|..---- 8% 9% 500} 2 = er” June 

Class B non-voting----*}_.___- 8 8%} 1,400 8 July 8% July | Koppers G . roy 6% pt i6o 63%] 63% 63% 25) 45 ar June 
Carnation Co-.....------ - 16 154% 16 400 5% Mar| 18 May |; Kreuger Brewing -------- 21 20 22%' 5,100} 20 July| 23% _ 

OP CORD... ccanccsas * 14%] 14% 17 | 24,000 4 Feb} 17 £4July Lakey Foundry & iiaah 2. 1% 1% 1% 300 Ye Jan 1% May 
Corp of America Lefcourt Realty pref_-_---* o-2550 2 2% 900 2 July 8% June 

7% ist partic pret-.-100) 108 | 105 110 525] 27 Apr 110 July | Lehigh Coal & Navigations| 12%} 11% 13%) 9,500} 5% Apr 14 June 

7% prior preferred...100) 84 82 85 300} 561 Apr 86% May | Lerner Str Corp— ‘ ul 
orn Corp com..... 1 11%] 11% 15%) 1,900 2 Apr| 16% June Cars chaoccst eeacd 10% 10% 100 4 Jan} 10% J ~4 

$7 preferred _ PER, EL ERE: 30 31% 50} 20 May| 32 May 644% preferred w _,, 40 40 50] 17 Feb July 
Centrifugal Pipe Corp....* 4% 4% 4%) 2,700 2% Jan 4% July Libby-MeNell & Libby - 10 6% 6% 7%) 1,500 1% Feb 8% June 
Charis Corp com...-.-.-- _, he 12 12% 500 6% June} 12% July | Liberty Baking Co------ s % % % 100 % July % July 
Chicago Corp com. .-.--.-- 1 4% 44% 4% 400 % Mar 4% July | Loutsiana Land & Explor.* 1% 1% 2 7,600 *10 Apr 2% May 

Convertible preferred..*| 28144) 28% 28% 50} 13% Mar| 28% July | Marion Steam Shovel-_--- ¥ 6 7%| 2,200 % Feb 8% June 

Childs Co pref.._.-.-- Nat 27% 30 320 6% Mar uly | Maryland Casualty ------ 2 4 4 4 100 1% Apr 5 June 
Cities Service common...* 4% 4 5 {100,900}; 22 Feb 6% May | Massey-Harris Ltd_-_---- * 9% 9% 10%] 38,600 6% June} 10% July 
sl ds ealines tn dedate *| 23%] 22 23%] 1,800) 10% Mar May | Mavis Bottling cl A__----1 1 1 1%} 2,400 4% Jan 1% June 

Prefered B.. . ..cccccne =, REL EE 3 3 200 1 Apr 3% June | McCord Rad & Mfg B-_--* 3% 2% 3% 1,100 1 Feb 4% June 

Preferred BB__..----- *| 20 19% 20 240 5 Apr} 25 May | McKee (AG) cl B_---.-- a idle 18% 18% 25} 18 June} 19% June 
City Auto Stamping Co..*/_____- 14 14 100 5 May| 18 June | Mead Johnson & Co com. 60%} 59% 61 600} 384 Feb 9 May 

Clark (D L) Co....----- ° 9% 9% 9% 500 9% July 9% July | Mercantile Stores_..---- rN 16 17% 500 8 Feb| 17% July 
Claude Neon Lights-...- J 1% 1% 1%] 6,000 % ADr 2 June | Merritt Chapman & Scott * 2% 2% 2%) 5,400 Jan 3 June 
Cleveland Tractor. ..-...- ° 6 5 6 1,400 1% Mar 6 July 64% A preferred. - - 100 20 18 20 700; 13 June 20. July 
Club Aluminum Uten--.-.-* 1 54 1 300 Ye May 1 June | Mesabi Iron Co...-..-.-.-- % 4 5% 600 \% May 1s May 
Colts’ Patent Fire Arms. 25 18 16% 19 500) 8 Jan} 19 July | Michigan Sugar_-_-.---.-- io 1% 1% 1%] 1,500 % May 1% June 
Columbia Pictures... -.-.-.- 22%! 19% 23 600 8% Febj 23 July | Midland Steel Prod_.--.-- ag lit tS 10 11 300 14% Apri 12 June 
Compania Hispana yr atl Midland United Co— ‘ 

Elec Amer shares. --...-|....-- 42 42 100} 42 July} 42 July 2 ess epee 3% 3% 100 3% June 3% June 
Consolidated Aircraft....* 9% 8 9%} 14,700 1 Mar 9% July | Minn-Honey Reg pref-.-.100}____-_- 71% 71% 10} 59 Apr} 71% July 
Consol Automatic Merch— ——s River Fuel— 

Common Vv t C.......- * M4 yy ¥y%} 1,800 lye Jan % June . | (i RR jai EN 1% «21% 500 1% Jan 2% June 
Consol Retail Store.....- ‘Ne 2% 2% 200 316 Jan 2% June | Modine Mfg Co....----.*/_.---- 15 15 100} 11% June}; 15 June 
Consol Theatres v t c....* 1% 1% 2 1,800 1 June 2% June | Moodys Investors Service 
Cooper-Bessemer_.__.... *| 10% 7% iil 3,400 1 Mar} 11 July Partic preferred__..---*}_...-- 25% 25% 100} 14 Feb] 25% July 

$3 pref class Aw w....*| 22 16% 22%} 1,000 4% Mar| 22% July | Montgomery Ward & rma 
COO CR deccccceceue 5} 12% 11% 12%] 45,700 4% Feb] 12% June SE Mekiticnnnone ames *| 80 78% 80 400} 46% Feb; 81 June 
Corroon & Reynolds. ...- 1 3 2 3% 900 % Apr 3% July | Moore Corp Ltd_--.---- , Te 15 15 100 10, June} 15 July 

$6 preferred A__...... *| 16%) 15% 16% 200 6 Mar! 16% June | Murphy (GC) com_-_---- , See 31% 31% 100} 2634 June} 31% July 
Courtiauds Ltd— Nat American Co...-.--- , Se 4 34 200 % Jan 1% June 

Amer dep rcts OS ~~. 8 10% 8% 10%] 20,600 4% Mar 9% July | National Aviation.....-.- | #10 9% 10%| 4,900 4% Apr| 10% June 
Crane Co com.<........25)...... 9% 11 400 4% Mar] 11 July | Nati Bellas Hess com.-..1 4% 4% 4%] 28,800 “% JaD 4% June 

Preferred... ......-- i00 52 52 52 50} 52 July} 52 July | Nat Bond & Share__---- *| 3834] 38 38% 800; 2720 Feb| 38% July 
Crocker Wheeler Elec....*| 10% 9% ll 11,900 2% Febj 11 #£zJuly | National Candy com----- ae 17% 17% 100 44% Mar| 17% July 
Crown Cork Internat A..* 9 7% 9%) 14,600 2% Jan 9% July | Natl Dairy Prod pref A.100}_----- 3 94 175. 76% Febj| 94 July 
Crown Zellerbach Corp— Nat Investors common...1 3% 3% 3%) 4,400 1 Feb 4 June 

Preferred series B_....*}_...... 34% 35 50} 15% May| 35 ~° July New 544% preferred...1| 48 48 48 25] 24 Apr) 48 July 
Detroit Aircraft Corp..._* % % %! 9,600 % Jan yg June Rk: x atacanes 1% 1% «2 1,500 % Apr 2% June 
Distillers Corp Seagrams.*] 19%] 19 21%] 42, 15% June] 24% June | National Leather com-_.-* 2% 2 2%] 2,900 yy Feb 3% May 
Dixon (Jos) Crucible. .100 SRA: 42 30} 31 June} 43% June | Nat Rubber Mach._--- * 3% 3% «4 300 16g Mar 4% June 
Doehler Die-Casting -....*|__.-.- 4% 4% 200 1% Feb 5 June | Nat Service common---.-- 1 1 % 1%} 4,600 \% Mar 24% May 
Dow Chemical_.......-. ° 60 57% 60 2,100} 30 Mar} 60 July Conv part pref_.._---- a 3% 3% 200 2% June 6% May 

iy » —eaee ee 99 99 20| 96% May} 99 #£=July | Natl Steel Car Ltd__._.-- *| 16%] 13% 16% 850} 11 June} 16% July 
Driver-Harris Co......- 10} 24%] 24% 26% 500} 3% Feb] 26% July | Nat Steel warrants__-_..._|------ 9% 11 700 is Feb] 14% June 

7% preferred. ....-- Raa 62 62 10} 50 June] 67 #£«®June | Nationa: Sugar Refining..*| 41%] 40 42% 500} 22% Feb| 42% July 
Dublier Condenser com .-1}_._--- 1 1% 400 ‘ig Feb 1% June | Nat Tile Co com___-_--- , 3% «64% 400} 3 June; 4% June 
Duvai Texas Sulphur-.._* 2% 2 2%) 1,300 % Feb 2% May | Nat Toll Bridge A com._-.-.* % % % 500 Y% June % June 
Eastern Util Invest A....*/.....- 2 2% 500 % Apr 2% June | Natl Union Radio__----- , Renee 1% 2 300 % Jan 2% June 
Easy Wash Mach cl B..._* 44 4 4% 700 1% Jan 5% June | Nelson (Herman) -_-_---.-- RRSP NET 5 5 200 2% Mar 5 July 
Eisler Electric Corp...... * 1% 1% «1% 600 % Apr 1% June | Nestle Le Mur cl A__---- * 2% 2% 2% 100 % Apr 2% July 
«. > ¥ eeeaneeaen 10% 9% 10%} 1,300 2% Apr] 12% June | Newberry (J J) Co...---.- ee 15% 15% 100} 10 Apr} 19 May 

TT Dicenceapaceows 10%} 9% 10%] 4,700} 2% Apr} 11% June | New Haven Clock__----- ee eeu 2% 2% 100 3% Mar} 2% July 
ea Scabies » P se a% M 9% a Lo ry 3S ares Lent 1% 1% 1% 200 % JaD 1% June 

SE aR 7% % 1. ar’ 4 June ew Yor — 
Emerson’s Bromo-Seltzer Founders shares. --_..- 1} 12%] 12% 13 800} 1% Jan) 14% June 

Class A common. .-_...*/__._.- 23 423% 1 22 Mar| 24% Jan | NiagaraShareofMdclB.5| 7 6% 7%} 3,200; 3 #£Apr) 9 June 
Ex-Cell-O Air & Tool.._.* 5% 4% 5%! 2,300 1% Feb 5% July | Niles-Bement-Pond_----- 15%] 15 16%}| 2,000 4% Apr) 17% June 
Fairchild Aviation new--.-1 3% 2% 3%) 1,700 2% June 3% July | Nitrate Corp of Chile 
nie Me ae, Amer shs-_]_....- 4% 4% 100 4% July 4% July Ctfs for ord B shares---- \% 4% 44} 12,200 lye Jan % June 

1 Prod Co......- , eae 3 3 100 1% Apri 3% June | Noma Electric Corp----- * 1% 1% 1% 100 Mar} 2 Jan 
F ED "E D Corporation esis hageas 5 De 7% 17% 900 3% Mar 8 May | Northwest Engineering--.-_*|- ~~~... 9% 9% 200 2 Jan} 10 June 
Fedders Mfg class A__... _. SRS 9% 10% 400} 2% Jan} 12% June | Novadel-Agene Corp....*] 51%] 50% 51% 300] 34% Feb] 53% June 
Ferro Enamel Corp- --.-- *| 11%] 11 12%] 1,500} 10% June} 13% June | Ohio Brass class B___.--. *| 19%] 155% 19% 375} 6 Jan} 19% July 
Fiat Amer dep rts_--.. weMbeacht 15% 15% 500} 9 Marl 15% July | Ollstocks Ltd___........5].....- 71% 7% 400} 3 #£Feb| 7% July 
First National Stores— Outboard Motors cl B....* 1 1 1 100 y% Jan 6% June 

7% ist preferred_...100}.....- 115 «#115 80] 10834 Mar] 115 July Class A conv pref.....- 4% 2% 4% 700 1% Feb 4¥% July 

Fisk Rubber Corp....._- 1 t 4 6 7 12,900 % Apr 7% June | Overseas Securities. _.... * 4% 4% 4% 500 % Apr 5 June 

eR 100] 41%] 40% 42%] 1,300] 18 Jan} 46 June | Pacific East Corp._.---. 3%| 3% 4 4,400} 1% Apr| 4% June 
Flintokote Co cl A_.-...- * 6% 5 6% 600 1% Feb 7% June | Pan-American Airways.10| 46%) 45% 47 3,300] 20 Feb| 47 July 
Ford Motor Co Ltd— Parke, Davis & Co...... *] 26%] 26 27%] 7,000] 12% Mar| 27% June 

Amer dep rets ord reg-£1} 534) 454 534] 20,400] 25% Febj 5% June | Parker Rust-Proof__-..... *| 51 48% 53 2,000] 20% Mar) 54 June 
Ford Motor of Can cl A..* 13 12% 13%] 6,900 4% Feb) 13% July Corp new vt 6.1 6 3 6%|170,000 1% Mar 6% July 

CN i accddetcoeses™.....< 23% 23% 25} 9% Feb] 26 June | Pennsylvania Salt_.___- 50)_-..__ 4216 42% 50} 4234 July; 42). July 
Ford Motor of France— Pepperell Mfg_....... 77 69 78% 405] 26% Febj| 78% July 

Amer dep rets._......-- 4%] 3% 4% 700} 3 Mar) 4% July | Phillip Morris Inc...... 10} 4%] 4 4%| 6,100 1% Feb) 4% July 
Foremost Dairy Prods...*}_..._- % % 200 y%May 1% May | Phoenix Securities— 

Conv _preferred-.-...- 1%| 1K 1% 300} 1 May} 3 June COMNc <i 00055 2%] 2 2 8,500 ‘is Mar} 3% June 
we Company— . hac oes oh ee prions oan tney Bo pref $e --5 0 a alad 22% 23% 800} 9% Feb) 23% July 

oreign eee Ce % ar une -Bowes 

Franklin (H H) Mfg-....- 7, RE 1K 1% 100 % Jan 1% June | Meter.............. 4% 4% 4%] 2,400) 2 Febj| 5% June 
Gariock Packing-........ * 14 14 14 200 4 Mari 14° July Pittsburgh & Lake Erie_50| 77 75 77 150} 28 Mar) 77 July 
Genera! Alloys Co....... * 3 2% 4%| 39,500 4% Mar 4% July | Pittsburgh Plate Glass..25] 3634) 36% 39%| 3,800] 13 Feb| 39% July 
General Aviation Corp..-1] 8%| 8% 8%| 4,800] 2% Jan} 10 June] Potrero Sugar_.___--.._. 1%} 1% 1%} 2,000 Mar} 2% June 
Gen Elec Ltd Am derrets*| 1034, 9% 10%] 2,900} 6% Jan} 10% July | Powdrell & Alexander-...*)....-- 25 «25 100} 8 Mar| 26% June 
Gen fing com_..*)...__. 9% 10 2% Feb| 10 #£July | Pratt & Lambert Co---.-.- , 21% 21% 300} 10 Jan} 21% July 
Gen Rayon A stock..... 3%| 33% 45%] 3,000 4g May] 10 June | Process Corp com_-__---.- ME eos 3% 3% 200] 3% July| 6% May 
Gen Theatres Equipment | Propper McCallum Hos. .* 2% 1% 2%) 4,600 4% May 3% July 

$3 conv preferred --.--- % % % 3,400 \% Feb % June | Prudential Investors----- *| 10 8% 10 5,200 3 Feb! 10 July 
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Stocks (Continued) Par. 


Range Since Jan, 1. 





nt 


Stocks (Concluded) Par. 








Pub Util Holding com— 
Without warrants..... * 
w i ie. commas 
$3 cum preferred....-. * 

Pyle National Co..-..-..-- 5 

Oats com.......-. * 

6% preferred. -.-.---- 100 
Shares 

Railway & Util Invest cl A* 


Allotment certificates... 
Sentry Safety Control-_--_* 


Seton Leather Co__....-- s 
Shaeffer Pen com._.....- * 
Common 


meee eee 


Amer dep rec ord reg... -- 
Smith (A O) Corp.------ me 
Southern Corp common. .* 


Spiegel May Stern Co— 
erred 


ey 

Standard Cap & Seal_.-__5 

Standard Investing Corp— 
$54 cum conv pref__-- 

Starrett Corporation new 1 
6% pref new..-.-.... 1 

Stein Cosmetics com 

Stein & Company— 
Common 


«Oo 


Coe 
& 
Q 
° 
— 
5 
° 
' 
‘ 
‘ 
' 
' 
' 
' 
' 
*ee 2 # 


ee were 


Sullivan Machinery 
= Investing com 


Taggart Corp common...* 
Tastyeast Inc class A.._.* 


Technicolor Inc com_.-..- * 
Tobacco Products Export. * 
Todd Shipyards. -........ * 
Transcont Air Trans--..- * 


Tri-Continental warrants__ 
Triplex Safety Glass— 

Am dep rcts ord reg..£1 
Trunz Pork Stores... * 
Tubize Chatillon Corp---.1 

CE tt nbene oneness 
Tung-Sol ‘Lamp Wks....* 
Union Tobacco Co_.....- * 
United Aircraft&Transport 

6% pref A x-warr.__.50 
United Carr Fastener com * 
United Chemicals Inc— 

$3 cum & part pref._..* 
United Dry Docks..-...- * 
United Founders.-_...... 1 
United Molasses Co— 

Am dep rets ord reft..£1 


& 
st pret with warr...-.- 


Cumulative pref.....- * 
Watson (John Warren)...* 
Wayne Pump Co. .-..-.--. * 
Western Auto Supply— 

Class A common. -.-....* 
West Cortridge 6% pref 100 


7% ist preferred....100 
Western Tablet & Station 
Common vtc_.....--- 
Westvaco Chlor cg cig ido 





Wil-low Cafeterias new..1 
Convertible preferred . .* 
Wolverine Portid Cem..10 


ae 
aR 


i) 


wee 
RR RAKK 

a S 
MXRAKRKAK 


we 
NN 
SaS w 


ar 
RRR RRA 


wor 


wt ae 
Reynoids Investing. -.-..-- 
Richman Bros Co...-..-- 
Field Inc. ..... 5 
Rossia International. .-..-. 
Royal Typewriter. ....-.- * 
Ruberoid Co..-....-.-- 00 
Russeks Fifth Ave_....-.- 5 
Safety Car Heat&Light — 
St Regis Paper com..-..- 
7% preferred.....-.- 00 
hiff Co com 


Securities Corp general._* 


Seiberling Rubber-...... * 
Selby Shoe com....--... * 
dustries Inc— 
TO. cisisecsoans 
$5% prior stock...... 25 


aRakok 
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Ose NR We 
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RAK 


TOP Pe et etein 
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Woolworth (F W) Ltd— 
Amer dep rets for ord shs 
Youngstown Sheet & Tube 
5% % preferred... .. 100 


Public Utilities— 








Alabama Power AY! pref._* 
Am Cities Pow & Lt— 


Amer & Foreign Pow warr. 
Amer Gas & Elec com... 
Preferred * 


Am Ia eae Carp com* 
lst preferred 


C eiedeteiedetietetedeiedieal 


etd det ke 


Aswe't Telep $1.50 pref. ..* 
Assoc Telep Util com_...* 
Brazilian Tr L & P ord...* 
Buff Niag & East Pow..25 
Cables & Wireless Ltd— 

Am dep rets A ord shs.£ 

Am dep rets B ord shs_ £1 

Am dep rets prefshs £1 
Cent Hud G & E vte_...* 
Cent & So’west Util— 


Cities Serv P & L $6 pf..* 
Cleve Elec Illum com....* 
Elec— 


Oona P & L Ist pf_* 
Community Wat Serv newl 
Consol G E L&P Balt com * 







On 
KKRAK 


ee mo 
RR KKK 





Conv stock_....__._.. * 4% 
Elec Bond & Share com..5| 37% 
$5 cumul preferred. . ..* 257% 

$6 preferred......._.- 264 
Blectric Pwr & Lt 2a pi A* 25 

- Option warrants. ..__._ 7K 
Empire Dist E1 6% pref100} 20 
Empire Gas & Fuel— 

© preferred... _... 100} .ececa 
Empire Power part stk..*/...--- 
European Electric Corp 

eee a 

Option warrants. ...... 
Florida P & L $7 pref....*; 24 
Gen Gas & El $6 pref B...*| 14 
Gen Pub Serv $6 pref_... 57 
Gen Pub ng 2 a, 
Geo! w $6 pref._._. *| 58 
Hamilton ‘Gas comvtc..l| - 
Hartford Elec Light...25| 5644 
lilinois P & 1. $6 pref____*|------ 

6% cum preferred -_-_.100/------ 
Internat Hydro-Elec— 

$3.50 conv preferred...*| 23 
—— Utility— 

wo 0 IE i A St 1 3% 
inanaene ow S7 peet....%---.-- 
Italian Superpower A....* 2% 

. (eS eye 
Long Island Ltg— 

CHROOT. . cinmacccune *| 16 

% preferred......-. 100} 77% 

6% pref class B..... TGs cnvae 
Marconi Internat Marine 

Commun Am dep rets.£1 7% 
Marconi Wirel T of Can.- 2% 
Mass Util Assoc v t c._... hes 
Memphis Nat Gas new..5 5% 
Middle West Util com..* 1% 

$6 conv pref ser A_--_- * 2% 
Monongahela West Penn— 

Public Serv 7% pref..25)------ 
Montreal Lt, Ht & Pr_...*|.----- 
Mount’n Sts Pow 7% pf100} 16% 
National P & L $6 pref..*| 267 
Nev Calif Elec com--..100}------ 
New England Pow Ama 

$6 preferred_._....... 55% 
New Engl Pub Serv— 

$6 prior len........-. __, ee 
YY Pow & Lt 7% pref. 100)-.---- 
N Y Steam Corp com_-.-..*/------ 
“amantee | 

v w— 

Common...........- 15} 13% 

Class A opt warrant...-. 1% 

Class C opt warrants-..-.-/|------ 
Nor Amer Lt & Power. ..50/---.-- 

$6 preferred._........*|------ 
Nor Am Util Sec com....* 1% 
Nor States Pow com A.100| 53% 
Oklahoma Nat Gas pref 100 7% 
Pacific Public Serv com_.*|..-.-- 
Pacific G & E 6% ist pf 25) 24% 

54% \st pref ..--.-- DE ba aubire 
Pacific Ltg $6 pref._....- aj SETS 
Peninsular Tel Co com...*/|.----- 
Pa Gas & Elec class A....*|------ 
Pa Water & Power Co...*| 55 
Philadelphia Co com. .... *| 15 
Power Corp of Can com..*} 14% 
Pub Serv of N Illcom....*} 34% 

CII i scidiens neo tei Th 0 enti 
Puget Sound P & L— 

$5 preferred.........- *| 25 

$6 preferred.._.....-- *| 20 
Shawinigan Wat & Pow..*}------ 
Sou Calif yee al 

6 a Si mace mae 25) 22% 

5%% preferred C...-..- 20% 

5% orig pref ........ | 
Sou Nat Gas com...* % 
Stan Pr & Ltcom....*)-.-.-- 

Geemee class B...... bd 9 

Ce ae re 
ewiss ! Amer Elec RE 42% 
Tampa Electric Co. ...-.- *| 29% 
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28% June 
26% June 
3% June 

% June 
23% June 
3 June 
1 June 
16 June 


82% Feb 
74 Jan 
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32 June 
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Public Utilities 
(Conctuded) Par. 


Range Stace Jan. 1. 





: 





Union Gas of Canada....* 


United Corp warrants. ..-.- 
United Gas Corp com new! 
Pref non-voting......-* 


Option warrants. .-.-..-.- 
United Lt & Pow com A..* 
Common class B.....- 


$6 conv Ist pref......-. bd 
U 8S Elee Pow with warr..1 
Lio ee eee 
Utah P & L $7 pref...-..- * 
Util Pow & Lt com....-..* 
Class B v ¢ 6. ....-...-.- * 
7% preferred....... 100 
Former Standard Oil Sub 
Borne Scrymser Co- --.- 25 
Buckeye Pipe Line....- 50 
Chesebrough Mfg-..-.-..- 25 
Humble Oil & Ref....-- 25 
Imperial Ol] (Can) coup- - 
Indiana Pipe Line.....- io 


National Transit ....12. 7 
We OE Pe ctdwessnaded 


Northern Pipe Line. .-.-.. io 
Penn Mex Fuel com--.--.- 1 
South Penn Oil_.....-..- 25 
Southern Pipe Line- - - -- 10 


Sou’west Pa Pipe Line. 50 


Standard Oil (Ky)..-.- if) 
Standard Oil (Neb) - .--- 25 
Standard Oil (Ohio) com 25 
% preferred ....--.- 100 
Other Oil Stocks— 
Amer Maracaibo Co..... 1 


Arkansas Nat Gas com...* 


Common class A....-.-. bd 
Preferred... ......-.. -100 
British Amer Oil Corp- -._* 
Carib Syndicate ___...- 25¢ 
Colon Oil Corp com..-_-- * 


Columbia Ol] & Gas vtc..* 
Consol Royalty Oil Co_.10 
ye ho Co— 


Gus my deposit de eden 
Creole Petroleum new...5 
Crown Cent Petro}com..* 
Darby Petroleum com...* 
Derby Oil & Ref com....* 
Guilt Oil Corp of Penna..25 
{ndian Ter I!tum Ofl— 

Non-voting class A....* 

|b SEER Aa * 
International Petroleum_* 


Kirby Petroluem --......* 
Leonard Oil Develop...25 
Lion Ot! Ref ning_......- * 
Lone Star Gas Corp...-- 5 
Mexico Ohio Oil Co-_----- * 
Mich Gas & Ol! Corp-.-.-* 
Middle States Petrol— 

F Bg et 4eR Rese ° 

8 en 


New Bradford Oil Co_..25 
Nor European Ot] com. -_.* 
Pacific Western Oil... * 
Pantepec Oll of Venez__.* 
Petroleum Corp of Amer— 
Stock purchase warr-_--- 
Producers Royalty_...-- 1 
Pure Oil Co 6% pref... 100 
Reiter Foster Olj_.....-. 
Richfield Otl pref_.....- 35 
Root Refining Co— 
New common--_.__--.-- 
New conv prior pref__10 
Ryan Consol Petrol_....- * 
Salt Creek Prod Assn. ..10 
Southland Royalty Co...5 
CN SN nk a eke we 5 
Texon Oil & Land Co_...* 
Venezuela Petrol_......- 
Woodley Petroluem 
Mining— 

Bunker Hili & Sullivan._10 
Vot trust ctfs_....... 
Bwana hi’Kubwa soseteteal 
American shares... 
Consol Copper Mines __ 7 
Consol Min & Smelting_ -25 
Copper Range Co____._- 
Cresson Conso! G M_____ , 
Cus! Mexican Mining. _50c 
Eagle Picher Lead Co-_-__20 
Evans Wallower Lead mane’ 
VFaleon Lead Mines. -—.-_-. 
Goldfield Consol Mines. io 

Hecla Mining Co__.__.. 
Hollinger Consol! G si77"8 
Hud Bay Min & Smelt_.__* 
Iron Cap Copper adem 
Kirkland Lake G M Ltd_ 1 
Lake Shore Mines Ltd 
Mining Corp of Can______ 
N Y Honduras Rosario. 
New Jersey Zine__.___- 
Newmont Mining Corp. t0 
Nipissing Mines....___. 
Ohio Copper Co._...___. 
Pacific Tin § Spec Stock___* 
Pioneer Goid Mines Ltd__1i 
* 
1 


Pond Creek Pocahontus_-_ 

Premier Gold Mining... 

Roan Antelope Copper _ ._. 
St Anthony Gold Mines__1 
Shattuck Denn Mining. __5 
So Amer Gold & Plat___.5 
Standard Silver Lead*___1 


Teck-Hughes Mines. ____ 1 
Tonopah Mining of Nev__1 
United Verde Extension 50c 


Utah Apex Mining Co--__5 


Wa'ker Mining._.....__ 
Wenden Copper Mining__1 
Wright-Hargreaves Ltd_.* 


Yukon Gold Co........5 
Bonds— 

Alabama Power Co— 
Ist & ref 5s-......-. 
Ist & ref 58........ 1951 





Bonds (Continued) — 


Range Stnce Jan. 1. 
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High. 
6 July 
6% June 
6% July 
45 July 
1% June 
9% June 
12% June 
41% June 
1% June 
% June 
42 June 
3% June 
8% June 
27% June 
13 June 
39% June 
115 June 
88 June 
14% July 
14% July 
8 June 
10 May 
4% June 
6% June 
4 June 
22% July 
6 May 
34% June 
33% July 
18% July 
20% July 
41 July 
88 July 
1% May 
5% June 
4 June 
4% June 
14 July 
4% July 
4 July 
2% June 
2% May 
7% June 
6% June 
8% July 
1% July 
7% June 
2% June 
62 July 
7 June 
6% June 
19% July 
2 June 
1% June 
9% July 
11% June 
5 Apr 
5% July 
4 June 
1% June 
% Apr 
6% June 
20 May 
1% June 
% Feb 
7% July 
1% June 
% June 
1% June 
45 May 
% June 
24% June 
1% June 
6% July 
+ June 
9% June 
614 June 
1% June 
13% May 
1% June 
2% May 
46 July 
42% July 
1% June 
2% June 
130 July 
6% June 
% June 
1% June 
7% June 
1% June 
Sie June 
Sie May 
8% June 
9% May 
9% June 
2% June 
1% June 
4% Feb 
411% June 
24% June 
19% June 
60% July 
47% July 
3% June 
% June 
10 June 
15 June 
16% June 
1% June 
26% July 
% June 
4% June 
2% June 
% Apr 
6% June 
1% June 
6 June 
13% June 
1% June 
Tye June 
65 June 
1 June 
100344 Jan 
97 Jan 
39% Jan 

Jan 
81% Jan 





Aluminum Cos f deb 56 "52 
Aluminum Ltd deb 5s_ 1948 
Amer & Com'wealths Pow 


és 1953 
Am El Pow Corp deb 6s 57 
Amer (3 & El deb 5s. . 2028 
Am Gas & Pow deb 6s. coon 

Secured deb 5s--__-- 1953 
Am Pow & Lt deb 68. .2016 
Am Radiat deb 4 t4s- . 1947 
Am Roll Mill deb 58. .1948 

4%% notes..._.Nov 1933 
Amer Seating conv 6s. 1936 
Amer Thread 5}4s-_-_.1938 
Appalachian El Pr 58.1956 
Appalachian Power 58.1941 

eee 2024 
Arkansas Pr & Lt 58. 1956 
Associated Elec 4 4s. . 1953 
Associated Gas & El Co— 


Conv deb 5 4s-...--. 1938 
Conv deb 4 44s-.-.---. 1948 
Conv deb 4 4s--._-- 1949 
Conv deb 5s....... 1950 
Deb as alee aap ah wi ips 1 
Conv deb 5 4%s.---- 1977 
Assoc Rayon 5s__..-.- 1950 


Assoc T & T deb 548 A ‘55 
Assoc Telep Util 6 4s_1944 


6% notes. .........1933 
Baldwin Loco Wks 5 s ‘33 
Ctfs o ideposit......._. 


Balt & Ohio 5s ser F..1996 
Bell Telep of Canada— 
lst M 5s series A_..1955 


1961 
Bethlehem Steel 6s__.1998 
Birmingham Elec 44s 1968 
Birmingham Gas 5s... 1959 
Boston Consol Gas 5s. 1947 
Broad River Pwr 5s A. 1954 
Buffalo Gen Elec 5s- .. 1939 


Canadian Nat Ry 7s. .1935 
Canada Northern Pr 5s "53 
Canadian Pac Ry 6s--.194z 
Carolina Pr & Lt 58. _-1956 
Caterpl!'lar Tractor 5s- 1935 
Cedar Rapids M & P 5s '53 
Cent Ariz Lt & Pwr 5s. 1960 
Cent German Power 

part ctfs 6s_......-. 1934 
Cent Il] Light 5s___-_- 1943 
Central! Ii} Pub Service— 

58 series 1 


Cent Maine Pow Ss D 1955 
Cent Ohio L & P 5s--._ 1950 
Cent Power 5s ser D__ 1957 
Cent Pow & Lt Ist 58.1956 
Cent Pub Serv 5 4s-_ -- 1949 
With warrants--......-- 
Without warrants _-_--_-- 
Cent States Elec 5s--_ 1948 
Deb 5s Sept 15 1954 
Without warrants --__- 
With warrants---.-.-.-- 
Cent States P & L 5s °53 
Chic Dist Elec Gen 4%s '70 
i. 2) | SS ee 1935 
Chicago Junction & Guten 


940 

Chie Pneu Tool 5%s--.'42 
Chie Rys 5s ctfs_____- 1927 
Cincinnati St Ry 5%s_ roan 
6s series B 
Cities Service 5s.....- 1968 


50 
Cities Service Gas 5s °42 
Cities Serv Gas Pipe L °43 
. ServP & L5\s Pe 


Cemmare und Privat 
Bank 5 4s. ..-.---- 1937 

Commonwealth Edison— 
Ist M 6s series A_..1953 
lst M 5s series B_-.1954 
lst 444s series C_-.1956 
Ist M4 _ series D_1957 


444s series E__...-- 1960 

Ist M 4s series F_-.1981 

54s series G_____. 1962 
Com‘wealth Subsid 5 }4s 48 
Community Pr & Lt 5s 1957 
bear gap Light & Power 

5. 4s series B______- 1954 
4 és series C__ e 
5s series D 


Gen mtge 4%s__..- 1954 
Consol Gas Util Co— 

Ist & coll 6s ser A__ 1943 

Deb 6 \s with warr 1943 
Consumers Pow 4 i 


Cont’! Gas & El 5s_-..1958 
Continental Oil 5 4s-_. 1937 
Ma ty Mehan Coal— 


6s 

Crane Co 5s. ._. Aug 1 1940 
Crucible Steel deb 58.1940 
Cudahy Pack deb 5 34s 1937 

Sinking fund 5s- -..1946 
Cumber 'd Co P&L 4448'56 
Dallas Pow & Lt 6s A. 1949 

5a series C......... 1952 
Dayton Pow & Lt 5s-._1941 
Del Elec Power 54%s-..1959 
Denver Gas & Elec 58.1949 
Derby Gas & Elec 5s-_. 1946 
Det City Gas 6s ser A 1947 

658 ist series B_-.--- 1950 
Detroit & Intl Bridge— 


ASSL SLSZERSE Srv 
RRR RRR KKK 





7s 

7s ctfs of dep___..-- 1952 
6 44s.......-Aug 1 1952 
64a ctfa of dep__..1952 
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17 4 |232 
25 2 
102 |697 
101% 
72 422 
100 88 
100 79 
99 13 
110 6 
70 1 
66 18 
105 7 
42 16 
105 1 
102%} 11 
77s\| 3 
111 {661 
74 43 
98%} 5 
96%) 36 
86 2 
38%} 10 
103 6 
71 4 
64%} 92 
72 5 
654%) 9 
93%) 9 
76 15 
69 10 
61%} 78 
3%] 12 
2%) 3 
504%} 77 
52 16 
524/135 
42 72 
76%} 11 
84%] 20 
98 
65%] 7, 
62 31,000 
58 é 
62 
41% 
42 144}439,000 
614%} 58,000 
75% 
42 %4 |166,000 
42% 
105% 
4.107% 
50 59,000 
104 
103 34 
95 
95 
94 5 
86 34 }155,000 
103%} 58, 
78%4| 38,000 
51% |105,000 
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———— —= 
Friday e Saies | Friday Sales 
— “ae Range i. Range Since Jan. 1. Last |Week's Range Wi Range Since Jan. 1. 
Prices. . ‘ga Sale Prices. eek. 

Bonds (Continued)— Price.|\Low. High.) $ Low. High. Bonds (Continued)— |Price. lon. Hih.| $ Low. High. 
Dixie Gulf Gas 6 4s 1937-—— ae Utilities Co— 

Witb warrapta.........]| 91%] 91% 92 9,000} 70 Apr}; 92 June let M §s..-....... 1961] 75 75 76 14, M 
Duke Power 44s_...1967} 101%| 95% 101%] 4,000] 88 Jan} 102 June 6 44s series D.______ 1948 pater o1% gue 5000 & ai os Brn 
Eastern Util Assoc 58.1935) 96 9544 96 4,000; 90 May! 98% Jan 54s series F_.____ i i dhs des 82 82 6,000} 56 Apr} 82 June 
Eastern Utilities Luvest— 68 series [ .... 22. 75%| 75 76%] 92,000} 52 Apr| 77% June 

58 with warrants... 1954 18%} 163% 19%} 20,000 944 Feb) 23 Jao | Kimberly-Clark a2 1048 Santa bos 86% 89 11,000} 72 Apr; 89 July 
Edisou Elec Ll (Bostun)— Koppets G & C deb 58 1947] 76 75% 76 , 23,000 Apr] 79% Jan 

2-year 5s.......--- 1934) 10234) 102% 10234] 14,000} 99% Apr] 103% Jan Sink fund deb 548.1950] 8214] 82 8234] 38,000] 72 Mar] 83 May 

5% notes......-..- 1935] 102}4| 102% 102%/| 45,000] 9555 Apr] 103%, Jao | Kresge (SS) Co 5s__._1945| 93 93 93 5,000} 77 Apri 96 Jan 
Elec Power & Light 58.2030} 51%) 45% 410,000} 21 Apr} 54 June Certificates of deposit ._.|-...-- 86% 87%) 2,000} 66% Mar] 90 Jan 
Elmira Wat Lt & RR 5s '56]------ 76% 76%| 1,000} 67 May| 88 Jan | Laclede Gas 5%s____. 1935] ______ 744% 76%| 12,000] 47 Marl 76% July 
EE! Paso Elec 5s A_.--. 1950}------ 80% 80% 1,000] 65 Apr; 86% Jan | Larutan Gas 6%s___.1935}) 94 agl 94 13,000} 58% Jan} 94% June 
Empire Dist El 6s-.-.1952] 59 53% 59 67,000} 37 Apr} 60 May | Lehigh Pow Secur 68.2026} 83 80% 83 51,000 Apr] 88% Jan 
Empire Oli & Ret 5348 1942) 4994) 4834 4934/ 67,000] 2834 Apr) 52% Muy | Lexington Utilities 5s_1952|_-___- 72% 72%] 1,000} 56% Apr| 72% July 
Ercole Marelli Elec Mig— - Libby MeN & Libby 5s 42) 73%] 70% 73%] 35,000 4645 ar| 77 June 
je 6s ag gee 71%} 71 73%| 40,000} 63 June] 76% Feb pee Star Gas 5s_____ 1942] 91 91 91 3,000} 84 May| 97 #£Mar 

uropean Elec 6 448- - - ng Island Ltg 6s__. , 

Without warrants.-..- 71, | 70% 71, | 19,000! go Mar| 71. July | Los Angeles CS Spc 1085) 9096) 909% 9036) 2.000) 80 Ade] 100 Jan 
European Mtge luv 78C’67| 3644) 36 3634] 12,000) 23 Apr} 36% July | 5s_._____________. 1939]a10454|a104% 105 8,000] 10014 Mar] 106% Jan 
Fairbanks Morse deb 5s. 42|------ 67 6934] 24,000} 46 Apri 69% July big series E__..__- eae 102% 102%] 1,000 Mar! 104% Feb 
Farmers Nat Mtge 7s- 1963} -- ---- 38% 33%] 1,000} 24 Mar) 39% July 5% series t.__.._. SSS 102% 103 3,000} 98% May] 106 Jan 
Federal Water Serv 5498'54| 41 35% 41 09,000; 18 Apr} 41 July = & gen 58....... 1961} 99 98% 99 27,000} 9134 May] 103% Jan 
Finland 7 seagmteeg ~ MOOS ee Ese 5 1942}...... 105 105 3,000} 1 Mar] 105 July 

Banks 68-------~--- 1961] 6134] 58% 6134] 29,000) 38  Jan| 61% July tanta Pow & Lt 58 1957| 86 86 88%] 25,000} 73% May] 94% Jap 
Firestone Cot Mills 58.°45] 8534] 8844 8934] 12,000] 68 Mar] 8936 July | LouisvilleG & E 6s A. i 10054] 10054 100%} 2,000) 99 Marj] 102% Jan 
meg Tire & conte bo 91% +e os 31,000} 71 Apr] 92% June 44s series C__._._.1961|------ 96 96 2,000} 8934 May! 102 Feb 
rirst emian G 8 "S7)--.--. y 5 4.000} 60 Jan} 65% Jan | Manitoba Power 42 42 4 25, 

Fink Rubber bia. ete va 59 57 ¥4 59 42-200 87 Mar 8054 sane | Steet Gas Gos § das. 1961 % 54%} 25,000} 20 Apr} 46% June 

Fla Power Corp 5s. f ’ pr 4% July Sink fund deb 6s--1955j------ 8334 84 | 20,000) 71% Apr 

Florida Power & Lt 581954) 69 | 69 70%] 47,000) 48 Mar) 70% July | 53s....-.....-... 1946] 90%, oo OF vs} 19/000 71% ee 944 = 

Gary E) & Gas 5sser A 1934) 57 53% 57%4| 61,000} 35% Marl 72 Jau | McCord Rad & Mtg 

Gatineau Power Ist 58 1950} 77 734% 77M| 74,000}; 59} Apr) 77% July 68 with warrants.._.1943] 45 40 45 3,000 8% Apr} 45 July 
Deb gold 6s June 15 1941) 70%) 6634 7134) 20,000} 39 Mar! 7134 July | Melbourne Electric Supply 
Deb 6s series B....1941] 69%] 6644 70 | 17,000] 39 Mar] 70 July 7 44s series A_______ 1946|---.-- 96%] 1,000! 92 Jan| 96% July 

General Bronze 6s....1940) 73 66 73 13,000) 243% Apr) 73 July | Memphis Power & Lt 5s ‘'4x| 100 O05 10054 3,000} 81 May! 103 Jan 

Gen Motors Accept Corp— ‘ Metropolitan Edison— 

5% serial notes....1934) 102%] 102 102%] 5,000) 100% Marj] 103% June 4s series E......_-- . 3.) re 77% 78 3,000 Apr] 86 Jap 

5% serial notes. ...- 1934]------ 103% 103%} 8,000) iuu4 Mar] 103% July 5s series F......... 1962} 88 85 88%} 14,000} 79 Apr| 97% Feb 

5% serial notes....1936] 104%] 103% 104%%] 24,000} 100 Mar] 104%, July | Middle States Pet 6%s 45] 56 56 22,000} 27% Mar] 60 July 
Gen Pub Util 6458 A.1956} 33 32 35%} 36,000} 12 Mar; 38 June | Middle West Utilities— 

2-yr conv 6%s___..1933} 42 42 44%| 10,000} 17% Mar! 47% June 5s ctfs of deposit...1932} 13 12 13%} 43,000 3% Mar| 14% May 
General Rayon 6s ser A1948 wseese 40 40 1,000} 20 Mar; 60 June 5s ctfis of deposit...1933] 13 12% 13%] 35,000 3 Mar} 14 May 
Gen Refactories 5s-_ ...1933 5s ctfs of deposit...1934} 13 12 13%} 73,000 34% Mar] 14% May 

Certificates of deposit. -_|------ 10434 120 64,000} 904% June] 120 July 5s ctfs of deposit...1935] 13 12% 13%] 58,000 4% Mar! 14 May 
General Vending 6s x-w ’37 4% 3 4%} 5,000 2 May 5% Feb | Milwaukee Gas Lt 4s '67| 10134] 993, 101%] 26,000} 91 Apr] 1024 Jan 
Gen Wat Wks & El 58 1943) 57%) 554% 57%) 57,000) 384 Mur] 60 May | Minneap Gas Lt 4348.1950| 84 84 8544] 21,000} 72% Apr} 90 Jan 
Georgia Power ref 5s..1967| 77% 754 77 4|104,000} 60 Apr} 90% Jan | Minn Gen Elec 5s_._.1934j------ 102% 102%} 5,000] 100 Mar] 103% Feb 
Georgia Pow & Lt 5s..1975| 67%' 6234 67%] 43,000 40 Apr} 69 June | MinnP& L 4%s__._. rat 77 76% 77 15,000' 57 Apr} 81 Jan 
Gesfurel deb 6s..---- 1953 | a wields Ses piicdhsaiacininl: 1955} 81 81 82 4,000 Apr| 87 Jan 

Without warrants- ----- 46%| 40% 47 /|116,000' 31% June] 69% Jan | Mississippi Pow 5s_..1955|------ 62 64 5,000} 44 Apri 73% Jan 
Gillette Safety Razor 5s ‘40|------| 9344 94%] 23,000 89 Apr} 102 Feb | Miss Pow & Lt 5s....1957| 73 72 73 18,000} 50 Apr} 83 Jan 
Glen Alden Coal 48.--1965| 59%4| 5744 59%/|370,000 45 Apr} 5934 July | Miss River Fuel 6s 1944— 

Glidden Co 54%s_.-..- 1935|------ 92 93 9,000, 75 Apri 9344 June With warrants_..._.___|------ 91% 91 1,000; 79 Mar| 91% June 

Gobel (Adolf) 6 %s_-.. 1935 Miss River Pow ist 58.1951} 10344) 10244 104 33,000 May] 10535 Jan 
With warrants. _...__-- 83 82 8334|196,000; 55 Apr| 84% May | Missouri Pow & Lt 5%s'55) 90 89 90 5,000} 79 Apr| 92% Feb 

Godchaux Sugar 7 }¢s.1941|------ 2100 al00 | 2,000; 77 Febj z99 June | Missouri Public Serv 5s ’47|------ 553% 5544) 1,000) 37% Abr] 65 Jan 

Grand (F & W) Prop 681948 Monon West Penn Pub Ser 
Certificates of deposit __.|------ 9 9 7,000 8 Mar] 10% Feb Ist lien & ref 5448 B 1953) 69 67% 69%) 25,000] 48 Apr| 76 Jan 

Grand Truuk Ry 6 498 1936| 9934| 9834 99%] 15,000 94 Apr] 10U% Jav | Mont-Dak Pow 5'4s__.'34|------ 50 27 Apr} 50 June 

Grand aren West 48.1950} 63 6544 6834] 29,000 50 Apr} 69% June | Montreal L H & P Con— 

Great Nor Pow 58...-1935| 99 99 100 12,000 89 Apr; 101 Janu lst & ref 5s ser a.<<2 974%4| 94% 97341128,000) 84 Feb] 97% July 

Great Western Power 5s’ 46] 102}4) 10234 103 6,000} 93 May] 106% Jan 5s series B_...__.__1970]------ 93% 96 | 87,000} 82 Feb] 96 July 

Guardian Investors 5s 1948) 47 46 47 6,000; 2654 Apr; 50 June | mMunsonsS Lineé \s~_ 1987 

Guantanamo & West 6s ’58| 35 24% 36 44,000} 12% Jan) 36 July With warrants. -......-- 14 13% 14%) 20,000 Feb} 16 May 

Guit Oil of a 58_..-.- 1937} 100%} 100 100%] 55,000) 92 Apr| 101% Feb | Narragansett Klec 5s A '57| 101 99% 101 34,000} 944% May| 103% Jao 
I eh RS ie 1947} 100 99% 100 34,000} 92 Mar] 100% Jan 5s series B__.._._.. 1957} 100 99% 100 23,000} 96 Apr)\e103 Jap 

Gulf State» Util on.=. 3088 ------| 75 73%) 24,000) 50 Apr) 82 Jan | Nat Pow & Lt 6s A...2026| 7934) 7944 82 | 12,000} 50 Mar] 85 Jan 
4s series B_..._-- 73%) 73 73%4| 2,000) 53 Apr} 76% June Deb 5s series B....2030) 66}4| 66 68 61,000) 41 Mar! 74 Jan 

2 Nat Public Service 5s 1978 

Hackensack «\ ater 5s. pe 101%} 100% 101%} 21,000) 96 Mar] 102% Feb Certificates of deposit...| 20% 18% 213%'200,000} 11% Apr] 23% Jan 
5s series A___._.__..1977/|------ 99 9944| 7,000) 9034 Apr} 99% July | National Tea 5s._..._ 1935} 97 96% 97 17,000} 833% Jan] 974% June 

Hall Printing 5%s-_ ~~" Oey 70 6834 70 | 34,000) 49 Mar) 71 June | Nebraska Power 63 A-2022]|------ 90 90 1,000} 80 Apr] 98% Jan 

Hamburg Electric 7s.1935| 73 71% 73 6,000} 6244 Apr) 86% Jan Ist M 4%s..._...- 1981} 10234 6 % ry 48,000} 88 May| 102% July 

Hamburg El & Und 5498'38} 59%] 55 61 | 81,000) 43 Apr} 72}; Jan | Netsner Bros Realty 6s 48) 49 29,000; 17 Apr) 49% May 

Hanna (M A) 6s_---- 1934} 101 100 ¥4 101 7,000} 92 Jan} 101 July | Nevada-Calif Elec 58.1956) 75 62 76% 239,000] 47% Apr) 76% July 

Hood Rubber 7s- ----- 1936] 74 69 74 483,000} 44 Feb) 74 July | New Amsterdam Gas 5s '48} 9834} 95 99%} 20,000] 89 Apr] 102% Jan 
EN SE a 1936} 60 59 60%} 6,000} 31% Mar} 60% July | N E Gas & El Assn 58.1947) 55%4| 53 5534] 66,000} 37 Apri 69% June 

Houston Gulf Gas— Conv deb 5s... ..-- 1948} 55%) 524% 55%] 38,000) 38 Apr| 60 Jan 
64e8 with warr....1943} 42 38% 42 25,000} 21% Mar| 42 July Conv deb 5s.-..---- 1950} 55 52% 55 64,000} 37 Apr} 659% Jan 

"ee ee 1943) 544) 5034 55 | 46,000) 31% Mar) 60 June | New Eng Pow Assn 5s.1948| 64}4| 63 6544/106,000) 3534 Mar] 68% June 

Hous L & P Ist 4448 E 1981] 93 92 93%4| 30,000) 7934 Apr) 96% Jan Debenture 54s..-.1954| 7034) 69 71}%| 29,000) 40 Mar) 7234 June 
Ist & ret 4448 ser D.1978| 9334) 925% 9349) 7,000) 75% Apr) 9643 Jan | New Ori Pub Serv 48 '35| 5236) 50 52%4/ 57,000) 40 Apr) 65 Jan 
5e series A_.._..-.-.. 1953 99 4 9934 100%| 43,000 May} 104 Jan 6s series A__._..__. 1949} 35% 35% 37 16,000} 25% Apr; 49% Jan 

Hudson Bay M & S 58. 1935| 106 104 10634) 45,000} 77 Mar] 109 June | N Y Cent Elec 5%4s...1950| 65 65 65 2,000} 6244 May} 82 Jan 

Hyd Pow Niag Falls 5s '51|------ 104 104 1,000} 98 May| 106 Jan | N Y & Foreign Inv 5% '48 

Hygrade Food Products— With warrants. ......-. 61 61 5,000} 60 May] 78% Mar 
6s series A__._____- 194y| 64 62 6444) 22,000) 41 Apr} 65 June | N Y Penna & Ohio 444s ‘35 95 96 28,000 A July 
6s series B_____--- 1908 «-2< 59 = 60 7,000} 40 Apr 61 June | N Y P&L Corp lst 448 '67 94 95 ' 89,000} 82 Apr Jao 

Idaho Power 5s-_----- 1947, 9644] 9634 99 12,000} 8544 May, 102% Jan | NY StateG & E4s_ sess 75% 77%) 31,000} 683% Apr, 91% Jan 

Linois Central RR 448 °34| 744} 71 75 4300, 33 Apri 75 July yO rhe atc 90-3 9 3 2, Apr! 105 Jan 

ll. Northern Util 58...1957|------| 9534 9544] 11,000] 85 May] 100% Feb | NY & Westch'r tg ds 2004 9034 9044) 3,000) 82 Apr) 97% Jan 

lll Pow & L Ist 6sser A '53| 75)4) 72 754) 84, 52 Apr) 77 Jao Debenture 5s----.-- 1954 100% 102 4,000} 98)4 June} 105 Feb 
ist & ref 544s ser B_1954| 6934] 66% 70 32,000} 50 Apr) 72% Jao | Niagara Falis Pow 68.1950] 106}4| 10634 106%} 7,000) 10144 Mar) 10844 Jan 
lst & ret 58 ser C...1956| 65%] 62 65%|139,000} 45% Apr] 71 Jap 5s series A_........ 1959} ------ 104 104%] 7,000) 96% May] 106 Jao 
8 f deb 54s..May 1957] 57 52 57 | 30,000} 38 Apr} 60% Jas | Nippon Elec Pow 6%s 1953| 63%4| 63% 64 | 10,000) 354% Feb) 64 July 

Independent Oil&Gas ts’3¥]------ 100 100 15,000} g434, Mar| 100 June | No American Lt & Pow— 

Indiana Electric Corp— pS RS See eG 1934| 98%} 98 99 21,000} 86% Apr] 99 July 
6s series A. ._..__.. 1947}.-..-. 77% 78 7,000] 57 Apr} 91 Feb 5% serial notes. .___ 1935} 92 92 92 2,000} 74 Apr} 92 Feb 
64s series B__.-_-- 1953} 81%] 81% 82 2,000; 62 Apri ¥1 Jan 5% seriai notes... 1936} 88 87 88 18,000} 68 May; 91 Jan 
5s series C.._...-- 1951] 7034) 70% 71%) 6,000) 4814 Apr| z78% Jan 544s series A_.....- 1956] 453%] 44 4734] 62,000} 21% Apri 47% July 

— Hydro-Elec 5s °58} 674] 67% 6814] 14,000) 49 May| 76 Jan | Nor Cont Util 644s...1948] 39 36% 39 13,000} 22 May] 39 July 

ndiana & Mich Kiec— 


Nor Indiana G & E 68.1952) 91 91 91 | 10,000) 7834 May) 102% Feb 


Ist & ref 58....._-- 1955} 9134) 91% 92 3,000; 80 Apr) 99 Jan | Northern indiana P S— 
a 1957} 9834) 98% 99%] 16,000) g4 May] 105 Jan lst & ref 5s ser O.~- 1988 74 73% 75 13,000} 5934 Apr! 90% Feb 
Indiana Service 5s-...1963} 39)4| 37 3944} 31,000] 12346 Apr] 39% July 5s series D........ 969} 744) 71% 74%| 26,000) 59 #£Apr) 91 Feb 
ist & ref 5s._....-.- 1950} ------ 37 40 28,000) 14 Apr} 40 July 44s series E_....-. 1970 72 70 72 10,000} 54 Apr) 85% Jan 
Indianapolis Gas 5s A. 1952 76 i: a 1,000} 65 Apri} 83% Jan | Nor Ohio Pow & Lt 58°51) 9734] 97 9834] 11,000) 80 Apr) 103 Jan 
ind‘polis P & L 5sser A'57| 8734| 8654 87%] 76,000] 7344 Apr| 95% JaD | Nor Ohio Tr & Lt 58__1956]------ 90 90 2,000; 77 May] 100 Jan 
Intercontinents Pow 681948 No States Pr 544% notes’40} 89 88 894} 14,000} 70 Mar) 92 Jao 
With warrants._.......]------ 5% 6} 3,000 1% Jan} 10 June Refunding 4}4s....1961| 90%} 90% 92 81,000} 75 Apr; 97% Jan 
International Power Sec— N’western Elec 6s....1935} 85 85 85 1,000] 77% June} 93 Jan 
Secured 6 44s ser C..1955} 78 78 82 47,000} 78 June} 91 Feb | N’western Power 6s A 1960]------ 16 16 1,000} 10 Apr} 18 June 
7s series E__..-... 1957| 79 78% 82%) 41,000} 78% July| 96 Jao Certificates of deposit_-__|------ 13% 14 6,000; 11 Feb| 14 June 
7s series F__.....-.- 1952 76 76 81%} 71,000} 70 May] v0 Jan | N’western Pub Serv 58 1957} 66 64 67%| 33,000} 55 Apr| 75 Jao 
International Salt 58..1951] 87 84 87 17,000} 744% Marj 87 July | Ogden Gas 5s..-..---- 1945} 96% 90 97 27,000) 85 Apr} 101% Feb 
International Sec 5s8_.1947| 60 57% 60 32,000} 40 Mar; 60 June | Ohio Edison Ist 5s_...1960| 90 89% 904} 62,000) 73 Apr| Jao 


Interstate Ir & Steel 5}s'46| 61 60% 61 6,000} 21 Apr| 67% June | Ohio Power Ist 5s B--1952) 10134] 101 102 | 35,000) 9034 May] 104% Jan 
Interstate Power 58...1957} 58 56 5834} 80,000} 38% Apr; 61 Jan Ist & ref 434s ser D 1956} 9634) 9534 96%) 67,000) 81 Apr| 9934 Jan 



























































benture 68-.-..-- 1952} 45%] 43 45%} 58,000} 20% Apr} 46 June | Ohio Public Service Co— 

Interstate Public Service— 6s series C.3é- 5 ene 160 e~ <%= 88 89 3,000) 75 . Apr) 95% Jan 
5s series D______-- 1956] 6844] 68 70}4| 13,000} 4634 Apr| 78% Jan lst & ref 5s ser D_..1954/------ 78 78 1,000} 64 Mar) s9% Jao 
44s series F__-_-._-- 1958} 6244) 61 63 30,000} 45 Apr| 72 Jan 5s series E._..__- 1961} 8134} 80 82 12,000} 70 Apr} 90 Jan 

Invest Co of Am 5s_.-1947 Okla Gas & Elec 58.-.1950) 8534} 85% 8734} 58,000] 704 Apr, 91% Jan 
Without warrants_-_-.-_-_-.]|------ 75 75 18,000} 63 Mar| 75 Feb 6s deb series A... - 1940} 78%] 78% 78%] 2,000) 63 Mar| 78% Jan 

Iowa-Neb L & P 5s... po 80 78% 80%] 15,000) 63 Apr| 84% Jan | Okla Pow & Water 58.1948} 57 51 57 17,000} 35 Mar! 59% Jan 
Seierie. B.._...... 961} 80 80 81 17,000} 63% May| 84% Jan | Oswego Falls 63-.-.-- CT ee 45144 46%] 5,000) 36 Apr] 83 Feb 

Iowa Pub Serv — hii 1987 78 78 79%4| 5,000} 60% Apr| 83% Jan | Pacific Coast Pow 5s_.1940} 88 88 88 2,000} 7934 May| 93 Feb 

Iowa Ry & Lt 5 1945}------ 80 80 3,000} 75 May] 92 Feb | Pacific Gas & El Con 

imines Livdre Stone Js 1952] 76 74% 76 21,000} 71 Apr] 386% Feb lst 6s series B...... 1941) 1084} 108% 109%] 30,000} 101 Mar] 112% Jan 

Issotta Franshini 7s_..1942] 78 78 79 3,000; 63 Jan} 804 June lst & ref 5s ser C...1952) 10444| 104% 105 36,000} 98% Apr] 106% Jan 

italian Superpower of Del 6s series D’_.....-- 1955} 10344} 1034 104 10,000} 9414 May} 105% Jan 
Debs 6s without war '63} 5714) 574 58 58,000} 3734 Apr| 624 June lst & ref 448 E....1957| 97%4| 97 98 69,000] 863, Apr] 10145 Jan 

Jacksonville Gas 5s_..1942; 46 46 4944] 18,000) 30% Apr) 51 Jau lst & ref 444s F....1960| 9734) 97 9744} 20,000} 86 Mar! 101% Jan 

Jamaica Water Sup 5148’55| 10044} 10044 10044} 5,000} 98 May} 102 Jan | Pac Investing 5s...... | eee 75 75 2,000} 64 Apr} 76% Jan 

Jersey C P & L 58 B...1947} 98 98 994%} 11,000} 86 Apr} 101% Jan | Pac Lt & Pow 5s_-.-.-.. 1942] 107344] 106% 10744} 4,000) 103 May] 108% Feb 
44s series C____.-- 1961} 90%] 90% 91 28,000} 80% Mar| 96% Jan | Pac Pow & Light 5s...1955) 6544] 62 6534} 86,000) 48 Apr] 7ly% Jan 

Jones Laughlin Steel 5s °39] 10314} 10344 10334} 6,000) 101 Apr} 104 June | Pacific Western Oil 6348 '43 ci 

Kansas Gas & Elec 6s_2022; 80 79 80 3,000} 69 Apr} 85% Jan With warrants. ....-..- 75%| 74¢@ 76 40,000} 57% Apr! 76 #£=July 

Kansas Power & Light— Palmer Corp of La 6s.1938)-.--.-- 90 90%} 2,000) 79% Apr} 90% July 
Sone SB. .5...c40 1955} 94 94 94 2,000) 83 Apr} 9514 June | Penn Cent L & P 4348 1977| 72%4| 71M 74 21,000; 60 Apr) 80% Feb 
5s series B......-- 19571 84 84 88441 26,000! 71 May! $0 June i aia a ets i 1979} 81 81 81 2,000: 76 May; 90 Feb 
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Sales 
Friday Sales Friday a 
Last any Bmp BA Range Since Jan. 1 Last ay wa Range Since Jan. 1 
Sale Prices. o Sale Prices. e 
Bonds (Continued) — Price.|\Low. High. a Low. High. Bonds (Concluded) — Price.j\Low. High. $ Low. High. 
Electr 4% Jan | Union Amer Invest 5s 1948 
hon Ohio Ea ae att Gok” 8 ee eee ee With warrants......... so | 80 80 | 7,000] 72 Apr, 80 June 
6s ser A withou warr 50) 75%) 75 76 19,000} 53 Apr] 82 Jan | Union Elec Lt & hae 97%| 97% 98 | 49,0001 87 Apr 9034 
Deb 5s series B..-1959} 68 68% 70 | 16,000) 45 Apr) 75% Jan| 4)48-.-.-.---....- 1po7| 102341 10256 10246| 1:00] 9255 Apr| 106 
re P f oe on 101" 10054 101 18000 4 Mia lone ro uae Guilt Suen be_Juiy 1°60| 102 | 102 102%] 75,000! 96 Apr| 103 
oe ee eee , y 101%| 101% 101%| 25,000 95 Mar| 103 
Penn Serv 6s C .1947]-.._-- 89 «6-90 3,000| 81 Apri 100 Jan | United Elec (N J) 4s..1949 
Penn Telep Ss series ©1960] 93%] 9334 93%] 1,000] 90 aan 97% Feb | Un'ted Elec Bervie_- 1956 a 68% Ou 46,000 98% _ +o 
Penn V at & Pow 5s. .1940).....- 104% 105 | 40,000} 99% A 108 Jan | United Industrial 6 342194 box} 46 Biie| 28'000| 35% Baay| 68 
ee sided Piso Poche Bape neem United i & Pow 60-1978 52 | 50% 5234| 62,000! 27% Apr| 60 
= adeadeanana Pe % 18,000] 66 Apr] 93% Jan} lat t Bie---Aprii 1 195 959 82 | 79 82 | 8,000] 54% Mar 3 july 
6s series C.-------- 1957| 10134] 10034 10134] 84,000, 8734 Apr| 1065 Jan| Debs 6%s-.....-. 034 62 56 128.000 29% Apr 50% June 
Peoples Lt & Pwr 5s..1979)...... 5% 1,000 2% =«CADr 8% May Un lt ane biie..-1988 ped oe 33% ixoeel oa ancl 8354 Suny 
Phila Electric Co 5s-.1966] 110 | 10944110 | 16,000] 102% Mar] 110% Jan < ieee 1962 $24 Ae Hy ee ae 
Phila Elec Pow 5%s8--1972| 106% 106% 107 20,000 101 Mar _™ Feb of * i 1973 \ %| 8, 
Phila Rap Transit 68. .1962]...... A % May bber— 
Phila Suburb Mee fo os 102 102 102 | 15,000] 9514 Mar] 10444 Jan toto ppien.--- 2008 oe = = = S Pn a — 
Pier a tet Oe cl A-.1960| 70 | 70 72 | 45,000] 65 Jan| 76% Jan| 634% serial notes ..1934|--.--- 84 9534] 42,000 50% “Apr| 95% July 
Hr wee Pose A att mae 35 i 7T 000 $2" aoa 95K fo kG ae noten 21987 “"68%| 67 70 | 12,000! 25 Apr| 78 June 
Pittsb Li big Mb aseas y a y 
Pittsbureb Steel 68...1948| 79 79 #79 3,000] 63% Feb} 81 June 6% % serial notes..1938 69% eo 69% 8.000 i ye zs — 
Pomerania Elec 6s....1953] 3334] 32 3334] 13,000) 28 ay| 59% Jan | Utah Pow & Lt Ge A. . 2022 oe = Ss 3 Ss oe 
Poor & Co 68...-.....- 39] 83 82 84 13,000] 41 Apr| 84 July | Vamma Water Pow 5s8’57 va ei et is Py fox feb] 24% 
Portland Gas & Coke 5s"40| 89%] 8934 92 | 21,000} 82 May| 100 Jan Van Camp Packing 68. Re bees shoul eae a uel oe” oe 
Potomac Edison 5s E- 1956 85%| 85 8634] 28,0001 74 Apr| 89% Jan | Va Elec & Power 6s_..1955 0 9676 10034] 19.000, se MM 1 Sie 
4%%s series F......- 83 82% 83%| 16,000] 65 May| 86 Jan | Va Public Serv 544s A 1946 pd os = 4 ipaaal us pred 71% Jen 
Potomac Elec Power ie 6 is tacicabe 103% 103%} 6,000] 102 Apr| 106% Feb lst ref 6s ser B_.._. 1950 a A SR A 
Power Corp(Can)44s B’59| 61 59% 61 13,000} 28 Apr} 61 June Fg nny eee a 1966]..04.<. J 
Cc t NY— -Astoria 
pig Ore <9 Sellen 1042] o4 | 02 95, | 42.000] sox May] 90% Feb | Ze with warrants.-1054) 11%| 11% 1244) §,000| § Marl 13% May 
5 eee eee cececes “a ’ y Apr o-= , Jen 
ae dear Gan vie: 56% 57 | 4,000] 44 Apr| 66% Jan Wash Gas Tiabe £0. 221988 "86% Be 3636 25'000 73% Mar 34% Feb 
Procter & Gamble 4348 '47| 104%] 104% 105 11,000] 98% May| 105% Feb | Wash Ry & El 4s____. 19061)-...... = po tw 83%4 wt 1039 = 
Prussian Elec deb 6s. .1954|....-.. 55 56 9,000} 43 Apr| 70 an | Wash Water Power 5s_ 1960 rrr $3 65% 19000 1 Ma 7" doen 
Aer hl ny Fite ies it is 13098 +t ie 15000 108% apr 110" oon Weet Penn Per as it~ i001 - 9734 9734| 1,000| 93 May| 101 “Jan 
Pub Serv of Nor tiincle—” : a ead West Texas Util 68 A- 1967 56 | 53 56%| 75,000| 8534 Apr| 62 June 
aid sscetapaien 1956) 86 &4 86 18,000 Apr an estern Newspaper oD i 
pap eb ES a 1966] 83% 83 4 83 44 4,000 ¢1 Apr a Jan wot deb Ga_------1 28 28 30 | 14,000) 221 Feb) 35 June 
44s series D_----.- 1978| 77 75% A pr an estern Gas & Elec 
lol & rot 4340 cer E 1980} 78 76% 78 7,000} 61 Apri 91% Jan ist 534s ser A... ? 83% 10375 15556 oo Pa Apr R45 = 
SA al 1987 Hh 96% o7% 111000 sor aa 107% Jon Wieeeme Sane teint Bans 101 101 1,000| 97 Mar] 103 Jan 
6 series G....-- ’ 154 |--—-—- ¢ 
He }. RAE 1952} 92%) 91 92% 3400) 75% Apri 100 Feb Wise Pow & is é! Pow “ios 8544 4 8554 10,000 i Je 24 = 
Pub of tigi . 
5s series C_.....--- sees 70%, 68% 70%| 4,000 62% Apr| 76% Feb 5s series F_..._.__- 75 sei pa hyo s —_ + fo a 
5s series D_..-..--- 1957| “714%4| 70% 71%) 9,000) 5&4 Apr| 77% Jan Yadkin River Pow PTT 87 x 5 ee 4 — 
Pub Serv Sub 544s A.1949]-__--_- 64% 66%) 15,000! 42  Apr| 80% Jan, York Rys 5s_______- 1937| 88%| 88 90 9,000} 78 pr 
Puget Sound P & L 648 '49| 66 65 66%| 44,000| 47 Apri] 67% Jan 
ist & ref 56ser C_..1960) 63 59 63 | 35,000) 45% Apr] 66 Jan Foreign Government 
Ist & ref 44s ser D- 1960| 59%| 58 59%] 29,000] 40 Mar) 63 Jan And Municipalities— 
Quebec Power 5s. ....196%)].....- 85 86%} 8,000) 71 Apr| 86% July —_ Bk yon 37 a4 37 4,000| 173% Apr! 37 July 
See en. 1945] 22%%| 2034 22%] 49,000} 13 Apr| 24% June _TeROE Se CANeReMeT 37 oe 1,000} 16 Mar| 37 July 
Rochester Cent Pow 58 °53| 39 37% 39 4,000; 25 Marj] 48 Jan | Buenos Aires (Prov) — 37 37 37 1,000 253, Jan| 39 June 
Rochester Ry & Lt 58.1954|-.--..- 104% 104%] 5,000; 100 Marj] 108% Feb; 74s. --.--------- 7 : > 333 Py sl a ee 
Ruhr Gas Corp 6 }48-.1953|  41%| 39% 41%} 25,000} 33% June] 67 Jan 74s stamped__..1947| 37 a a el ee 
Ruhr Housing 6 4s--.-1958)}------ 27% 32%] 9,000 % May| 60% Jan 7s stamped... 1952 Po 10%, 10%| 100 ; + ie A 
Ryerson (Jos T) & Sons— Cauca Valley 7s_...-- K ’ Mar 
Wisc nannherienddesed 95 944% 95 4,000} 80% Mar} 95 July OF a Seas 6 pode 51 14,000] 36% May| 66 me 
noe y 65 Jan 
Safe Harbor Wat Pr 4348°79| 99%) 99 100 | 48,000] 90 Apr| 102 Jan 68 I a Sassi 952| 31%| 29% 31%| 12,000} 28 June 
St Louis Gas & Coke 68 '47| 12%| 8% 13%] 48,000] 7 £Apr| 16% Jan | Danish 5¥%s8___._.___ 1955|------ 74% 76 4.000 58 Mar 7654 zune 
San Antonio Pub Serv 5s’58 79% 82 21,000} 265 May| 83% Jan RAPS ot eS 1053} 67 66 é 
San Joaquin L & P— Danzig Port & Waterways 39 a 11,0001 37 May| 54 a 
5s series D.._..--- eae 91% 92%] 11,000} 773, May; 98 Jan 25-year 6}4s...___- 1952|------ 2. 2. bee Ce So 
Sauda Falls 6s A----. 1955| 10234] 102 104 | 35,000] 97% Mar| 105 Jan | German Cons Munio 7s.'47| 34% sox ly ee pm Rt 
senult 4 Yeates 7} 1935 a OO eee ae ee ee Hanover (Geiss Farinas 57 55 -57%| 42,000| 53% May| 61. Mar 
Se with Goaaieie.. Peat Rin cs RE Bae 1.000 8 Mar i. july Hanover Prov) 6s40-- 1940 34%%| 33% 35%| 40,000] 28 May| 64% Jap 
Without warrants --- ~~. 114i 10% 11%) 6, pr us e (Finland 
Scripps (E vu deb 5%s '43| 70%] 6934 70%4| 16,000] 55% Apr| 72% Feb Ist mage coll s t 7s...1966 81 81 22,000 59 Mas _o jay 
Seat ting 5s...1 45 43% 45 | 38,000} 30 Apr} 60% Jan | Lima 6%s___.._.___- 1958|------ 7% 7% om 4 8 gue 
iniaas WP ahieOr\ 7035 70 ri 66°00 oo” } 71 July Mara: ~d oF peyoet esse saede 17°" 17 5000 6% po June 
We&P 67\ 70 ‘ pr _ sotaheraat aes: . 
shawinian Apbef aes rie 70 71%| 91,000] 50 Ape 71% July Mendoza 748 “siganaeee : --1951 30%| 27% 30%| 18,000] 17 Mar| 3334 June 
las Se corien C Weteoe 1970| 78 75 78 | 44,000] 67 ar June tge Bk of Bogota ea 
Ist 448 series D_..1970| 71 69% 71 88,000} 48% Mar} 71 June Issue of October 1927-_.|------ 34 m £m * Brn fe — 
Sheffield Steel 5148__.1948|._____ 77% 80 | 12,000] 65 Apr} 82 June | Mtge Bk of Chile Qa 193i SSeS BE 11 % A ae ee a 
Sheridan Wyo Coal 68.1947, 3914) 3934 41 | 10,000} 23 Feb] 41 June | Mtge Bk Denmark 5s.1972| 73 68% 73 , \Y% Ap oars came 
South Carolina Pwr 5s 1957|---.-- 66 6734) 16,000] 48 Apr] 67% July Rio de Janeiro 6448_..1959| 18 16% 18 | 14,000) 7 ap 
Southeast P & L 68. ..2026 ussian ivt— 
Without warrants... .-.- 72%| 714% 73%) 78,000) 47% Mar) 82 Jan SPONSES lei. Seema 1919 8% 6% 8%/142,000 Le Po a —_ 
Sou Calif Edison 58...1951| 103%] 102%% 10334| 62,000} 94 May] 105% Jan 6348 certificates....1919} 7%) 4% 7% 1202000 1 fo oe 
Refunding 5s..-.-.-. 1952‘ 103 102% 103% ,000} 943 Apr 105% Jan RIMS ol oc RR Bias 921 8% 5 8% ’ ; me oe Se 
Refunding 6s June 1 1964 102%] 102% 103%, 40,000] 94 ay, 105% Jan 5s certificates....1921| 7%| 4% 744|396,000 ot Ave a” 
Gen & ref 58... ..-- 106 | 106 106%| 29,000! 101 Feb| 108 ##Jan/| Saar Basin 7s_....___ 1935| 100%| 100% 100%| 4,000 7 AD A 
Sou Calit Gas Co4%s_ 1968! 88%] 88% 90 | 32,0001 79 Apr} 95 Jan | Saarbruecken 7s.__.. 1935| 103%| 103% 103%] 2,000 10314 jan oan Mew 
Sou Calif Gas Corp 6s. 1937|...-_- 88 88 1,000] 72 May| 89% Feb/| Santiago 7s_....__..- 1949} 8%| 8% 9%] 9,000 ar ae ae 
Sou Gas 6}48 x-w.-..1935) 96% men Bt ieee 9144 i 130% — , RAD SO aaa 19611 8%l 8 8%| 6,000i 4% Jan 
Sou Indiana G & E1534s’57| 104 é pr 4 Jan 
+ wa inaee Ry S-- Stee 61% % 63 | 23,000} 34 Apr June * No par value. a Deferred delivery. oo d Certificates of deposit. pg tned 
uthern Natural Gas 68'44 solidated. cum Cumulative. conv Convertible. ¢ See note below. m 
PRNGE oc cnncencws 67 61% 67%] 84,000 Apr| 671% June - - 
temo Big LR ie SS 62 ; 64 7,000} 3914 Apr ee” June | age. nSoldundertherule. n-v Non-voting stock. 1 Sold for cash. ana pone 
S’west Assoc Telep 5s.1961]------ 52% 52%! 3,000} 35 Mar! 56 Jan | trust certificates. w i When issued. w w With warrants. z v l 
Oohe veries Bean 19st] 7e"| 75. 76%) 6000] 62 Abr| 2°* Jan | #@ Without warrants. 
Ree, 5 A or ad the range 
Sou'west Lt & Pow 58.1957) 71%| 71% 7234] 19,000] 50} May| 7234 June| * See alphabetical list below for “Deferred delivery” sales affecting 
Sou’ west Nat Gas 6s..1945| 3614 2. 38 2 1 000 36 Mar 43 May tor the year: sik di 
So'west Pow & Lt 6s..2022] 66% 6 16, pr wy | American Manufacturing. pref., Feb. 7, . 
Rapa ao oy Rigg aoe Tt | Boag S75] 11000] 8x6 Abt) 27%6 July | arkansas Natural Gas, com., class A, March 15, 400 at 14. 
ey Mtg Co 6s. _... 1949)]....._ p ar ‘un ’ , ’ 
Stand Gas & Elec 6s-.1935| 75 69 75 | 90,000) 35  Mar| 75 July | Associated Gas & Elec. 5s 1968, registered, Mar. 29. $1,000 at 13 
oe oh ep ~----- ise 703s eK pds: 43.000 o.. Apr 7634 July | Beneficial Industrial Loan com, April 19, a 8. aie 
Sie ane = pr une Evectric 58 1948, April 7, $16,000 at 
Debenture 6s_Dee 11966] 5914| 55  593¢| 32,000] 2835 Apri 60 June aorawie osama pete Bron hee 
Stand Investing 5}4s_1939}--.-___ 71 71 7,000] 63 Apr| 72% June Service, *s ’ : Bl a a 
5s without warr._._1937]_.--_-- 72 72 1,000} 61 Apr| 72 June | Commonwealth Edison 5s, series A, 1953, Apri + 99, . 
Stand Pow & Lt 6s-...1957| 53%] 50 5434|150,000) 26%{ Apr) 59 June | Commonwealth Edison 434s, series C 1956, April 24, $2,000 at 83. 
Sens Cee 8 88--=- 1048) ------ 18% 19 | 7,000) 10 Apr] 323 Jan | General Bronze Corp. 6s, 1940, April 10, $7,000 at 43. 
Stinnes (Hugo) Corp 41, July 5, $2,000 at 100 
7s without warr Oct 1°36] 36 30% 38%] 17,000] 3034 July} 65 Jan | Godchaux Sugar 7}4s, 1941, July 5, $2, . 
" 78 Oa ten att---- 108s 33 eu ae 18,000 s. July Rd, — Indiana Electric 5s, series C, 1951, Feb. 1, $7,000 at 80. 
a Pi egal alana 000 Apr I Petroleum, Feb. 2, 200 at 83. 
% wom.......-- 1934]____ 101% 10134] 10,000] 99 Feb| 1014 Jan ante ey 3 cine Ghats Shay Oh, 06 ob £8. 
Sun Pipe Line 5s____- 1940] 9834] 98% 9834] 8,000] 95% June| 100 Feb y Cen  pret., pel 
moe} aad of Il pees * 75%) 75% 77 3,000} 59 May| 84 Jan | Lefcourt Realty Corp., pref. Apri 4, 100 at 
code wonenennnnn O00)... .. a4 pa 6,000 aoa a = i? — Niagara-Hudson Power class B option warrants March 21, 10. 
REO ACS "| 8 6,000 ay an 2,000 at 4. 
Switt & Go in msiia_ione 10434] 104 105 | 25/000] 9634 Apr] 105 June | Peoples Light & Power 5s. a ae enn pad mo 
5% notes....._...- 1940} 99 9844 99 | 30,000| 87 Mar| 99 June | Prudential Investors $6 p oe Al 5) a 
Syracuse Lt 534s .___1954| 106 106 106 1,000} 101 Apr] 109% Feb | San Antonio Public rg tr Feo’ L. $1.00 ie 10935. 
Tennessee Elec Pow 581956} 79 72 80 | 45,000] 63 May] 9534 Jan | Syracuse Lighting 5348, See eee rh 13, 1,000 at 72 
Teunessee Pub Serv 5s 1970} 84 84 84%| 13,000] 70 Apr} 94 Jan | Union American vgn Fg Pe 19, $8,000 at 10034. 
Terni Hydro Eiec 6 4s 1953) 72 71% 73%| 23,000) 69 Jan| 81% Feb | United States resem Aa. a baa Ma 16, $1,000 as 31. 
Texas Cities Gas 58..1948|._____ 5656 1,000] 46 Feb] 5734 June | Western Newspaper Union aren 1 aie PBB Hy: 
Texaz Elec Service 58.1960) 81 79% 81 34,000} 66 Apr} 90 Jap e See alphabetical list below for “Under the rule” sales affecting ang 
Tosas Power 9 U6 e--toea| aayc| 827° Soy] 3900] 2AM RR] 3S ne | ene rear 
‘exas Power ie 544) 37,000} 70 pr ap is 19 
ie ii aR 1937| 99 | 98% 99 | 41,000] 90 Apr] 104 Jan | Associated Telephone $1-50 preferred, eb. 9. Moy at 05% 
— 4 pees 22) 7724) 774 774) 4,000) 66 Ape, 83h Jaa Cleveland Electric Illuminating 5s 1939, June 1, $1,000 at 107%. 
* ode. esTttne ia Grer Central Petroleum com., April 24, 67 at 1. 
Maly Scam uate Oe Pe ar | SO. Sl | 18.000) 2836 Apel Bl uy vee Electric 5s, series 3. 1957, Jan. 17, $1,000 at 104. 
Parca ater Power 58.1979) 6534) 63:4 65%} 20,0001 4436 Apr| 69 Jan | Ley worre Westchester Ltg 5s 1954. Mar. 27, $5,000 at 10634. 
Twis Clee ta ar Big 282 30° 4, ry 81000 3 pees Ht Mae Southwestern Public Service 6s, A, 1045, Feb. 14, $1,000 a 70. | 
D a” , pr ay 
Pee nn STS 384” 90,000" 18 _ien}_39_June_7= Fens ours tn 070 tn. Hh 9.00008 S6-___N 
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Quotations tor Unlisted Securities—Friday July 7 








Port of New York Authority Bonds. 








Ask 
Bayonne Bridge 4s series C 
90 1938-53.......... J&J5 3 
Inland Terminal 434s ser D 











Ask 

100 ||Honolulu 6s.............. 
92 U8 Panama de June 1 1061. 
92 2s Aug 1 1936_......... 
92 28 Nov 1 1038 ata ineleabaanal 

100 ||Go 


vt of Puerto Rico— 
100 434s July 1958_.......-.- 
103 Se July 1948............ 








Federal Land Bank Bonds. 





4s 1957 optional 1937. M&N 

4g 1958 optional 1938_M&N 
4s 1956 opt 1936_.._J&J 
4s 1957 opt 1937..._j&J 
44s 1958 opt 1938...M&N 
58 1941 optional 1931_.M&N 
4%e 1983 opt 1932...J&D 


Ask 


8612} 8712|//4%48 1942 opt 1932..M&N 
8612) 8712||4%8 1943 opt 1933__..J&J 
8712} 8812}|4}48 1953 cpt 1933_.._J&J 
8712! 8812||4}48 1955 cpt 1935....Ja&J 
8712) 8819||4348 1956 opt 1936_...J&J 
96%4| 9734||4%%{s8 1953 opt 1933_.._J&J 
101 /1017''4%%8 1954 opt 1934_.._J&J 





New York State Bonds. 





Canal & Highway— 
5s Jan & Mar 1933 to 1935 
5s Jan & Mar 1936 to 1945 
5s Jan & Mar 1946 to 1971 


Highway Imp 4s Sept °63 
Canal imp 4s Jan 1964.-- 
Can & Imp High J & M 1965 
Barge C T 4}4s Jan 1945... 


b3.00 








Ask 
World War Bonus— 
---|| 448 April 1933 to 1939.- 
448 April 1940 to 1949_- 
23.60} ___||Institution Building— 


4s Sept 1933 to 1940....- 

4s Sept 1941 to 1976..-.-- 
hway Improvement— 

Mar & Sept 1958 to °57 








63.45) ...||Canal Imp 48 J & J ‘60 to 67 
Barge 


C T 4s Jan 1942 to "46 


Public Utility Bonds. 












































w York City Bonds. 





a4\s March 1960 


a4{s April 1966.......... 
a4%s April 15 1972......- 


80 {| 82 

8112} 8212 
811g! 821g/|a6e Jan 25 1935........... 
811g] 8212||a6e Jan 25 1936.......-.-- 
8119] 82islia6e Jan 25 1937_._.....-..- 





Ask 


Bid 
a" 90 |\a4Ke June 1974......-...-. 


7612\|\a4e Feb 15 1978......-.-.- 
7612)\a4348 Jan 1977......-..--- 
79 |\a4%s8 Nov 15 1978...-.-.--.- 














a Interchangeable. 


d Basis. c Registered coupon (serial). 


New York Bank Stocks. 





—————————————————————————— ——————— 


Par 
Bank of Manhattan Co-.-. 
Bank of Yorktown.....- 100 
Bensonhurst Natl... -... 100 
Chase 


City (National) _....--..-. 20 
Comm’! Nat Bank & Tr.100 


First National of N Y...1 
Flatbush National. ----- 1 


Grace National Bank...1 
Kingsboro Nat Bank..-..100 


20 
Citizens Bank of Bklyn.100 


Fifth Avenue........-.-. 100} 1185 


Fort Greene. .......... 100 


Ask Par 
3212| 3412\| Lafayette National -.-.-.-- 25 
1 


25 {|Nat Bronx Bank .....-.-. 
34 ||) National Exchange. -.-.-... 


25 
33% pe Nat Safety Bank & eT 
37% 39%4|| Penn heen a 


155 ||Peoples 


Public Nat Dank & Tr...25 
1515 | 1565 Sterling Nat Bank & Tr_-25) 
35 Bank 














Par 
Banca Comm Italiana Tr100 
Bank of New York & Tr.100 
oo of = Trust...-. 


<<< eee 


Colonial Trust 
Cont Bk & Trust __-.-... 
Corn Exch Bk & Trust_-_.20 







Ol” 























Guaranteed Railroad Stocks. 
(Guarantor in Parenthesis.) 

















Dtotdend 

Pariin Dollars. Bia. 
Alabama & Vicksburg (Ill Cent)-......--.---.-- 6.00 65 
Albany & Susquehanna (Delaware & Hudson).100} 11.00 166 
(Buff Roch & Pitts)......-- 6.00 75 

Beech Creek (New York Central) ...-.......-- 2.00 
Boston & ee York Central) ......-. 100 8.75 120 
Boston & Pro ce (New Haven)-...-.-.--- 8.50 135 
Canada Southern (New York Central) -.....- 100 3.00 45 
Caro Clinchfield & Ohio LaNacL 4%._...100 4.00 70 
Common 5% stamped. ...........--....- =~ 5.00 76 
Chic Cleve Cine & St Louis pref (N Y Cent)... 100 5.00 68 
Cleveland & Pittsburgh (Pennsylvania) -.-..-- 50 3.50 62 
PR sae ney ~ RR eee ee 2.00 37 
are (Pennsylvania) .._.....-.........--- 2.00 32 
Geava Rho Banking (L & N, AC L)-_----.- 100} 10.00 145 
Lackawanna RR of N J (Del Lack & Western). 100 4.00 61 
Michigan Central (New York Ceatral)_.....- = 50.00 600 
Morris & Essex (Del Lack & Western) .....--- 3.875 62 
New York Lackawanna & Western (D L & W)- ioo 5.00 80 
Northern Central (Pennsylvania). .....-...-- 4.00 72 
Old Colony eh a eee 7.00 90 
Oswego & Syracuse (Del Lack & Western) - ---- 60 4.50 57 
Pittsburgh Bess & Lake Erie (U 8S Steel) ......--- <= 4 
Pittsburgh Fort Wayne & Chicago (Penn) - ..-- 100 7.00 115 
relied ES EN OC RE A 100 7.00 141 
Rensselaer & Saratoga (Delaware & Hudson) ..100 6.90 105 
St Louts Bridge ist pref (Terminal RR) --.-..-.- 100 6.00 105 
2nd SS RE I LORE ES 3.00 53 
RR St Louis (Terminal RR). --.--.---. 100 3.00 105 
= New Jersey RR & Canal (Penna) ....-.. 10.00 200 
ware Lackawanna & Western)... 100 5.00 78 
Vishobure Shreveport & Pacific (Ili Cent)_.....-- ben 4 
Warren RR of N J (Del Lack & Western)... ~ 50) 3.50 42 
West Jersey & Sea Shore (Penn) _.......--..---- 3.00 53 



































































Bu Bid , Ask 
AmerS P8658 1948.M&N/ 5ll2| 5419||Newp N & Ham 5s °44_J&J| 8419/ 90 
Atlanta G L 5s 1947 ._.J&D} 9512 N Y Wat Ser 58 1951.M&N{ 72 {| 74l2 
CenG&E65 «+ 1933..F&A;| ..._) _..}|Oklahoma Gas 6s 1940. _._- 7612| 8012 
1st lien coll tr5348°46J&D| 4712; 5112||Old Dom Pow 58-May 15°51; 59 | 62 
1st lien coll tr 68 °46_M&S| 48 | 5 Parr Shoals P 5 1952..A&0| 54 re 
Fed P 8 Ist 6s 1947___J& 19 | 2212||/Peopies L& P 54a l041J&3}; 41 | 4412 
Federated Util 544s"57M4&S| 4434! 49%||Roanoke W W 5s 1950.J&3| 58 | 60 
Il! Wat Ser Ist 58 1952.3&J| 77 United Wat Gas & E 56 1941) 80 sive 
Iowa So Util 5348 1950.J&3| 53 | 55l2||Western PS 5448 1960.F&A/ 55 | 58 
Louis Light Ist 5e 1953_A&O!} 101% Wheeling Electric 5s 1941.../ 101 ete 
Public Utility Stocks. 
Par, Bid Par, Bid , Ask 
Arizona Power pref....100} ...-. Kansas City Pub Serv pref * yl 1% 
Assoc Gas & El orig pref... * 212 Kansas Gas & E17% pf 100; 74 77 
$6.50 preferred......___ 5 Kings Co Ltg 7% pref... 100 90 | 94 
WPM 2 vinsscecun . 5 Metro Edison $7 abot 71 eet 
Atlantic In Elec $6 pref.*| 9212 6% preferred ser C_..... *| 60 | 65 
Bangor Hydro-Ei 7% pf.100} 95 Miseissi ppt P & L $6 pref..*%| 45 | 4712 
Broad River Pow pf._..100| 26!2 Miss River Power pref..100| 87'2/ 91 
Cent Ark Pub Serv pref.100} 48 Mo Public Serv pref...100 614] 91g 
Cent Maine Pow 6% pf.100| 59 Nassau & Suffolk Ltg pf 100} 60!2/ 63 
Cent Pub Serv Corp pref_* 1 Newark Consol Gas_...100 991g 
Consumers Pow 5% pref.*| 72% New Jersey Pow & Lt $6 pf*) 64 | 6712 
6% preferred _....... a 8614 N Y & Queens E L& Ppfl00| 9912105 
6.60% preferred... _._. 8814] 90%4|;Pacific Northwest P 8....*%| -....; 10 
Dallas Sow & Lt 7% pret 100 95 6% preferred ........ BODE coee 9 
Derby Gas & Elec $7 pref_*| 534 ior preferred__..... 106 8 11 
Essex-Hudson Gas_.... 100} 146 Philadelphia Co $5 pref..50| 5312) 5812 
Foreign Lt & Pow units....| 43% Somerset Un Md Lt....100} 68 72 
Gas & Elec of Bergen...100} 92 South Jersey Gas & Elec.100| 147 |153 
Hudson County Gas....100} 146 Tenn Elec Pow 6% pref_100; 48 | 51 
Idaho Power 6% pref_.... * 6712 United G & E(N J) pref 100} 4612 51 
7% erred........100{ 78 Wash Ry & Elec ame ene 285 wa 
Inland Pow & Lt pref._100} -.-- 5% preferred_-.-.-.-.- BAlg) ..- 
Jamaica Water Supply pf.50} 48% Western Power 7% pret. 100 80 oee 
Investment Trusts. 
Par, Bid Par| Bid , Ask 
Administered Fund. -..... 1} 17.45 18:60 Major Shares Corp.......- 21g} ..- 
Amer Bankstocks ...*| 1.29] 1.47||Mass Investors Trust. ..-- *] 20 15)21. 
Amer Brit & Cont $6 pref .*} 17 7||Mohawk Investment Corp.} 42'4) 4312 
Amer Business Shares-.-._- 1.75 Mutual Invest Trust ‘‘new”| 1.27/ 1.39 
Amer Composite Tr Shares. 433 National Shawmut Bank...| 25 | 27 
Amer & Continental Corp... 5 National Trust Shares... .-. am teth uke 
Am Founders Corp 6% pf 50} 172 National Wide Securities Co} 4 03) 4 13 
7% preferred......... 60} 1712 Voting trust certificates..| 1143) 117, 
Amer & General Sec cl A..% 6 N Y Bank & Trust Shares- - 33g) 378 
Class B com ........... 1g No Amer Bond trust ctfs...| 8143] 8453 
$3 preferred ........... ° 32 No Amer Trust Shares ie 
Amer Insuranstocks -* 2 3'4|} Series 1955.......-. 
Assoc Standard Oil Shares... 55g Gigi} Series 1956...........-- 
Bancamerica-Blair Corp... 4\4 Northern Securities... -- 
Bankers Nat Invest’g Corp *| 10 
Bancsicilia Corp.........- 2 214||Oll Shares Inc units......-. 8 ome 
Basic Industry Shares_-_..-. 3.74 Old Colony Inv Tr com...* Be) cam 
British Type Invest we .85}| 1.10}|Old Colony Trust Assoc Sh * 612} 712 
SEO eicirciuniin bes dali kthich-ongs dbaed 154 1614 Pacific Southern Invest pf..| 14 | 18 
CREA. scncniecsdosrvn 3 6 
Central ae Corp class A..}| 2512] 2712|| Class B...............- %) 62 
CE iii anscadscocded dig} 219||Petrol & Trad’g Corpcl A.*| 11 14 
Century errant Shares... . 1814] 19% Inc Shares... ..... 1.58} 1 70 
Chain & Gen Equities - .... % Representative Trust ane 10.54)11 09 
Chartered Investors com... 6 Royalties Ma \4 
PURGE. bc kcndniindde 62 Second Internat Sec cl 2 at 2 5 
Chelsea Bsshange Corp et aig Class B common......- ‘| 1g} 2 
OE EE. \ye} %s0|) 6% preferred.........50] 19 | 23 
Consetidaied Equities Inc..} ---- Securities Corp Gen $6 pf *| 429 tine 
Corporate Trust Shares....| 2.45 Selected Av er Shares Inc..} 1.45] 1.54 
Series AA. ............. 2.36 Selected American Shares..| 3.05} 3.11 
36 .||Selected Cumulative Shs...| 7.64| 7.84 
Selected Income Shares....| 4.10) 4.63 
Selected Man Trustees Shs - 7 73 
Shawmut AasoeGes com. : Ole) 9% 
Spencer Trask Fund...-... 1733) 181g 
Standard All Amer esos en eT 
Standard Amer Trust Shares 370 
State Street Inv ag! | ay 75.87 
Super C of Am Tr Shs A sige 
ae 2 ii 236 
3 50) --- 
2 36) 2 56 
6 55) 7.05 
6 55) 7 05 
ty Trust res : 
Fidelity Fund Inc........-. J Trust Fund Shares_......- 37g] 43, 
First Commonstock Corp..*| 1.26) 1.44||/Trust Shares of America-.-- B34] 3% 
Five-year Fixed Tr Shares..| 4 22 Trustee Stand Investment C| 2 45) 275 
hs Trust Shares A....- SS O27) (Scud ‘Didnaebthbooieetannhe 2.39] 2.70 
EE ES TE I *| 8.34 Trustee Standard Oil Shs A Sle]... 
Pundainetital Tr Shares A-- Gat. Gealh Birkin diiasccvagsecsccoce 5lg 
Lt a Sea 4l2 i Amer Bank Shs A..| 2.47| -- 
mA A Investors ne. 2.39 _ SRRBTS Harada iepatigh 1.12] 1.22 
General investors Trust _.*| 4 rremest N Y Bank Cheese. 1 50} 1 70 
Guardian Invest pref w war 91g 20th Century orig series.- 210} -- 
Gude-Winmil) Trad Corp-.* GI Ti Stiiicncocaccacce 3 05) 3 45 
Huron Holding Corp----..-.- 58e| 66c||\Two-year Trust Shares..-.-.- 1714] 18% 
Incorporated [nvestors_...*| 19 16|20.38 
Independence Tr Shares ..*| 2.35) 2.65]/United Bank Trust. -....-- 414) 5% 
Indus & Power Security...*| 144 = United Fixed Shares ser Y .-. 2lz} Ble 
oY | SCs Seen 1.43 United Insurance Trust. .-- 21e} 3% 
Internat Security Corp (Am) U 8 & British International 
6% preferred.....- 19 iinn.tdckaeaes > 12 | 16 
6% preferred _.....-- 19 0s oe rept 16%4| 1714 
Investment Co of America. * Ee ES Ce RR Ee ee his tee 3 32] 3 42 
7% preferred .....---. 100 812 Voting trust ctfs........ 1.17] 1.26 
Investment Fund of N J... 1 Un N Y Bank Trust C 3... 41g} 43, 
Investment Trust of N Y.*| 514 Un Ins Tr Shs ser F...-.-.- 24) 2% 
Investors Trustee Shares...| 4.80 U 8 Shares ser H......-.-- 53g| 6 
Low Priced Shares. ......-- 6% Universal Trust Shares....' 3 30, 3 37 
Telephone and Telegraph Stocks. 
Par, Bid Par; Bid ; Ask 
Cuban Telephone. -....-. 100] -.--. Northw Bell Tel pf 64%100) 104!2/107 
7% preferred _....... 100} 38 Pac & Ati Teleg US 1%..25| 10 15 
Empire & Bay State Tel_100} 37 Porto Rico Telephone... 100 100 
Franklin Teleg $2.50...100) 24 Roch Telep $6.50 ist pf.100 9414! 97 
Int Ocean Teleg 6%-..-.100! 6212 So & Atl Teleg $1.25....25) 1212) 18 
Lincoln Tel & Tel 7%..--- .-||/Tri States Tel & Tel $6...%| 75 ee 
New York Mutual Tel_.1 1212 Wisconsin Telep 7% pref100| 104%4/ 10712 
Sugar Stocks. 
100 0) 76 \iSa ah Sugar Ref 
Fajardo Sugar --...-.--.-1 2 vann ar 
Haytian Corp Amer...... Ad Ig} 14 erred 


mer 
Sugar Estates Oriente pf 1 




















* No par value. 


@ Last reported market. 














@ Defaulted. 


Jf Ex-coupon. 


r Kx-tock divicends. 
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Financial Chronicle July 8 1933 
. 7 *er . 
Quotations for Unlisted Securities—Friday July 7—Concluded 
Chain Store Stocks. Aeronautical Stocks. 
Par, Bia ; Ask Par| Bid | Ask Par; Bid | Ask Par; Bid , Ask 
Bohack oH C) com......- *| 25 } 27'4)|Melville Shoe pref... ..-. 1 83 --- | Alexander Indus 8% pf.100} -..-.| 10 ||/Southern Air Transport...* 2 5 
7% preterred....-..- 100 85lz) 9512||Miller (I) & Sone pret. ..100 91g} 1212 | Aviation Sec Corp (N E)_.* 3 ||Swallow Airplane_-......-.- a 
Butler (James) com.-.-.-- 100 1 2!2)}|MockJuds&V 44lo) __. 
referred._.......--- 100; 312g) 714j|/Murphy (8 C) 8% pref..100] 85 Central Airport........ es 1g} 2 Unies t Airerats Transport 
Diamond Shoe pref. -.-- 100} 52 ) _-.}|Nat Shirt Shops (Del) ..._- %| 2% < watr.......-- 46 | 49 
Edison Bros Stores pref.100| 55 | 60 lo 1 17 | 25 Kinner Airplane & Mot...1 7g 
Fan Farmer Candy Sh pf..*| 2012) 24 ||Newberry (J J) 7% pref-..-| 76 | 82 Warner Aircraft Engine---* 3] 11g 
Fishman (M H) Stores....* 4 9 }|N Y Merchandise let pf.100| 74 — 
DE. ncsicbdosvs 100; 50 ) 70 |\Piggiy-Wiggly Corp..-.-..-. * 4%) ... 
Kobacker Stores a eee 30 ||Reeves nop gt a ‘inidits 
Lord & Taylor......-.-- 2; ~--||Rogers com... — * 
Ist preferred 6% ----- 100} 76 ---||Sehiff Co pref........-. 00} 68 | 72~ Insurance Companies. 
Sec preferred 8%..-..100! 76 ) -..-i\Silver (Isaac) & Bros pf.100! 10 17 Bid | Ask Par| Bid |Ask 
Aone Ge Casualty & oureie’.: -10 a — Importers & Exp of N Y-.-25) 12 | 15 
etna Fire. ............ 4 4 
Industrial Stocks. po Don ceo ecnnneces- ¥ gute -~ Kniekerboeker - --- .-.---- 5} 612) Siz 
Par\ Bid | Ask Par) Bid | Ask | AMerican Alliance. -.---- 10} 15 } 17 jLineoin Fire........-..-. 5 2%) 3% 
Alpha Porti Cement pf..100| 75 | .--.||Mactadden Public’ns pt. -* 114g} 1344 —— Colony - -.----- 10 4'2 Lioyds Ins of Amer-------- 21g) 3ig 
American Book $4--..-- 100} 42 | 45 ||Merck Corp $8 pref..... 100} 97 |10012 — — n= = --- r .. 1 naa p 
Bliss (E W) ist pref.....- 60} 15 .--||National Licorice com...100] 1612| 2112 _—, 7 Sten gee 1+ 3% wale oad seer --------- | “sal 
Po") Seieoeppets 10] 2l| ...||National Paper & Type.100} -.--| 19 —* ewark..-- He} sin sai pe >" vy ------ = 20a Hy 
Bohn Refrigerator pf..-100 15 New Haven Clock pref_.100} 10 | 20 — “*s0l 12 2 1455 Mem om ng Gens woe 24%| 2536 
ee ol cad ta fi ieee Ao Ag i $2 | coc | Ameen oe 25| 2511| 2714|Mereh & Mfre Fire Newark 5| 6 | 8 
Brunsw-Balke-Col me” 56 ..-;{Obio Leather_..........- *| 18 | 2412 ny can ¥-------- 19 4 31 4 M rs Lis ew: 10] 3%| | 5% 
Seréen Iron pref...---- 100} ....| 24 Okonite Co s7 ee 100 1 1 55 utomobile- ---...-.---- 10 53} 2153) Missouri States Life. - --- 
cation Corp com....-. o 
com...*| 24 27 7 ist preferred...._- tae 7412| __. | Baltimore Amer-....... ly 31g} 41g|National Casualty --.-.-..-- 10 57%| 77% 
Canadian Celanese _ — sel igo 110 | ‘ Bankers & Shippers.----26| 29%) 30%|Natlonal Fire_———------_ 10) 46%) 48% 
Carnation Co com......-- *| 15 | 17 || Riverside Silk Milis_...... Ss ae) Ree Ener eeeneos 00) 41 person — a aol 40%| 48 

Preferred $7~-..---.~ 100, 81 | -g-|/Meckwood SCo......----- an wo | eee 10| 147%] 167%|New A rdam Cas...-10 1433] 1633 

| Chestnut & Smith com...-*/ ..-.| 2 || Preferred............ 100} 40 | 50 | Gentian sere sis hae "tates foes seu ant 

Preferred........---- 100} 412] 1C ||Rolls-Royce of America...*| ...-| 1 Gens alt es ork--...- 100} 11 oo, ena Fire... .- : : on - +n 
Color Pictures Inc......--- 2%3| 3%3||Roxy Theatres unit....._-. 1% Ge mw “o> he YE teal ee +i ne a, ------ ; 0} +. M a 
Columbia Baking com....* Mach QUID cc nudbsoctenses haul: ae Ca coon General Life. Oe 7 ‘on ; ampsh aoe ist ice 

lst preferred_.......--- o 862 | wesll Preferrec A...-ccccce. * Ig} 1 = nsolidated Indemnity ...5 8 A 8 sated ESF ..-..-------- 4 8 as ‘8 

preferred_._......-- * %| ...||Ruberoid Co........-- 100] 34 | 36 ontinental Casualty....10) 133g) 153, Nor York apron nites pe ‘ 
| Congoleum-Nairn $7 pt 100) 100%4'103 a ae t ; Cosmopolitan 10 gape 1 __ ee ive 

rosse wellcom...*} .-..| --.||Splitdo ec... are i ee oe ee a ne eee a 
Crowell Pub Co $1 com...*| 2212| 251»||Standard Textile Fre... 108 tees ane iNoreh wasters National. 28 741) 7912 

$7 preferred..------- 100) 84 90 com S SORTS pe rs ; sn Fodersi Pacific Fire.........---- 25| 2912) 391e 
De Forest Phonofilm Corp... tg} 1% oe 5 B) Ce pret...-38 1712| 20 Fidelity & Deposit of Md. 20 Phoenix. .........------ 10} 55%4| 573 
Doehier Die Cast pref----. 23 | _-..||Taylor Milling Corp...--- 8 | 11 a 8 Preferred oe ------ Pe : he Hoe 4 

Preferred $50 par-....-.-- | 2 eee Taylor Wharton Ir&St com ° 11,} ... | Franklin Fire asbington - - 8 = 
Dry-Ice Holding Sas 3 6 ® Preferred. ..-.-------100 7, i Gas a. : Rochester American. ---- Ti Binaw 
Elseman Magneto com....*| ---. enn Produ ~ M4 4}& -o-- 

Preferred. ......---.- 100] 6 | 15 |/TubizeChatilion ecupf...100} 55 | --. o Falis 30 /St Paul — & Beet... oe ee 
Gen Fireproofing $7 pf...100 50 | 60 lobe & Republic. - - + weeny ee ew ohemgetel ae _ 
Graton & Knight com... . 3%) ___}|Unexcelled Mtg. Co......- 1%3| 2% | Globe & Rutgers Fire. ut + ge oy a 

i ari ato oo trerekeenae | ° | > | cerceemmcas > peace Bt ew 
Herri ¢- Hail-Marv Safe.100| 18 | 22 te Roc n — foaal Stuyvesant. ....-------- fiaiey 
Herring. Hi at catia ide 100 2 $7 lst preferred... .._. 100; 7812| 84 Halifax Fire...... Sun Life Assurance. ---- 100} 490 )540 

Preferred. _....------ 100} 5 | Q91s|| $10 2d pref___.._.... 100} 75 | -.. { Hamilton sata 403 \ass 
Industrial Accept oom. = =a =a = WwocSweee Sven smb ealcle 108 al a Hanover Fire - - Travelers. ......------ 100 

Preferred... cccccascs 4 orcester Salt ......... 2 2 Harmonia 
Locomotive Firebox Co...*| 314) 514||/ Young (J 8) Co com... 100 54 | ... | Hartford Fire U 4 Fidelity & Guar Co...8 ms ox 
Macfadden Publiec’ns com_5| 1%! 314)! 79% preferred... ---- Sel a5 — Steam Boliler...10) 46%4) 49%'U 8 Fire. ...------------ 291g 8 

Home Fire Security Westchester Fire... ~~. 2.50) 2134) 23%, 
‘ - Homestead Fi 
Industrial and Railroad Bonds. Hudson Insurance 

Bid | Ask Bta Ask 
Amoricen beter 60 1046--,| 794| “INO GrNo RR be °65 F&A| e2die| 507 
American Meter 68 1 baat wees r No *55- e@24lo ; 
Amer Tobacco 48 1951 F&A| 91%) 98t,||N Y & Hob Ferr 66°46 J&D| 59 | ._-_ Realty, Surety and Mortgage Companies. 
Am Type Fdrs 68 1937M4&N| 49 | 55 ||N Y Shipbdg 58 1940_M&N| 75 | --. 

Debenture 6s 1939-.M&N| 45 | 50 ||Piedmont & Nor Ry 53.1954] 71!2| 75 Par, Bid | Ask Par, Bid Ask 
Am Wire Fab 7s '42..M&S/| 50 | 5712 Eonar a é P6 = @llg) 41g pend & soemene Guar. a 4le as preke ne pb ah  Igmene im pe 

ence Co Guar mpire le uar.... .--.| 30 ||Lawyers Mortgage- ----- 
Bear Mountain-Hudson G360, 1961 < .cccnodcusece 4814) 50 Guaranty Title & Mortgage.| 50 | 80 ||National Title Guaranty 100 21g} 4le 

River Bridge 7s 1953 A&O| 7414) 78le Home Title Insurance_.-..25 414] 614}|N Y Title & Mtge_--.--.-. 10 253) 35g 
Chicago Stock Yds 58.1961] 6212! -..||Realty Assoc Sec 68’37_J&J| 28 | 32 International Germanic Ltd} 15 | 20 
Consol Coal 4%s 1934 M&N| 1912) 25 ||61 Broadway 54s '50.A&0) 56 ame 
Consol Mach Tool 78..1942| ¢8%4) 111:||So Indiana Ry 48 1951_F&A| 58 | 61 
Consol Tobacco 48 1951_.--| 932] .._||Stand Text Pr 6448'42M&S| 1812) 2212 

3 Struthers Wells Titusvilie— a. rr 
Fpl aliag-n ye ee tate FIER Re ako eenimncoes New York Real Estate Securities Exchange 
Hoboken Ferry 58 1946_---- 64 | .__||Tol Term RR 4%s'57_M&N| 7912] 86 Bonds and Stocks. 
International Salt 5s_.1951] 84 86 ||Ward Baking lst 6s._._..1937}; 92 } 94 
Journal of Comm 6 48.1937} 55 | 65 ||Witherbee Sherman 68 1944 
Kans City Pub Serv 68 1951; 24 | 26le Certificates of deposit....} ¢5 8 Active Issues. Bid | Ask Active Issues. Bid | Ask 
| Loew's New Brd Prop— Woodward Iron 58 1952.J&J| ¢2812| 37 — ecetinn| seme 
De Stns cba ndeew J&D| 66 | 70 Bonas— Bonds (Conciuded)— 
Aiea Metropolitan Cop. am —— Bond Co. of N. Y. - 
Colonial Hail Apta cits. | 17 | 277|\New Weston Hot Anu és*40| 16 | 777 
° Crossways Apts Bldg ctfs.__| 10 ...||\New Weston Hot Ann ctfs-_ 12 ake 
Chicago Bank Stocks. Drake, The 68. --.---- 1939| 20 | ~_.||N ¥ Athletic Club 6s 1946_-| 26 | 27 
10 East 40th St Bldg 68 1940} 20 | 25 ||Postum Bldg. 619s 1943._--| 63 | --. 
Par) Bid | Ask Par; Bid | Ask | 18-20 East 41st St Bidg6s'40| 15 | -..||Roxy Theatre 64s °40.---| i11!2] -.. 
Amer Nat Bank & Trust_100} 90 -..||First National.....-.... 100} 147 |150 80 Fifth Ave Bldg 6s 1940_..| 25 .-.||\Savoy Plaza Corp 6s ctfs-_--. + Eee 
Central Republic. ...-.- 100} 2ts; 314||Harris Trust & Savings._100) 235 |245 Harding Court Apts ctfs...| 15 | _..|/301 East 38th St. Bldg.ctfs-| 2312} --- 
Continental Ill Bk & Tr_.100} 90!2} 92 ||Northern Trust Co..... 100} 420 (440 79 Madison Ave Bids.6s °40) 20%} .-- meee hete cian tele eaten) ‘ 
| Other Over-the-Counter Securities—Friday July 7 
Short Term Securities. Railroad Equipments. 
Bid | Ask Bid | Ask Ask Bid Ask 
Allie-Chal Mfg 5s May 1937] 90!2} 91 ||Mag Pet 444s Feb 15 °34-"35| 101 .-. | Atlantic Coast Line 6s.-...- 6.25) 5.25||Kanawha & Michigan 6s.--| 6.00) 5.50 
Amer Metal 544s 1934.A&0O} 87 | 90 {/Union Oll 58 1935....F&A/| 10012} .-. Equipment 6 4s-......-- 6.00} 5.00|| Kansas City Southern 544s_| 8.50) 7.00 
Amer Wat Wks 58 1934 A&O| 93 | 9414 Dasmore & bert es. gcohe 5-60 6.09 Laie & oe 68_.- $20 5.60 
men 8 Lawes “ Y quipmen Ds wo tein nee a # 
Buff Roch & Pitts equip 6s_} 7.50} 6.00)|Minn St P & SS M 434s & 5s} 12.00) 8.50 
Canadian Pacific 44s & 6s} 6.25) 5.50 Equipment 6s & 7a-..--| 12.00} 8.50 
Water Bonds. Central RR of N J 6s.....-- 5.50| 4.50||Missouri Pacific 6 }48- - - - -- 12.00] 8.50 
Bid | Ask Bid | Ask Chesapeake & Ohio 6s. -.-.--. 4.75) 4.25 pes nayma are by smb Snboccon Sy: o-2e 
Alton Water 5s 1956.-A&0| 85 | 87 ||Hunt'ton W Ist 6e°64..més| 93 |. oo ot Sze) a-salieew York Gonanal Gice & ia B50l 8:00 
Ark Wat ist 6s A 1956._A4&O/ 85 } 87 lst m 5s 1954 ser B..M&S}| 80 } 83 Chicago & North West 6s... 10.00] 8.00 5 50) 5.00 
Ashtabula W W 58°58.A&0O) 73 76 BES ieee 73 80 Equipment 6s a ls 10,00 8.00 5.50) 5 00 
Atlantic Co Wat 5e"58M&S| 78 | 80 {|Joplin W W 58'57ser AM&S| 78 | 79l2 | ChicR I & Pacdka dha 5 
Chic R I & Pac 444s & 58_--| 12.00] 8.50 .50] 3.00 
Kokomo W W 58 1958-3&D/ 73 | 76 Equipment 6s ..--| 12.00] 8.50 5.00] 4.50 
Birm WW ist5%sA’°54A&0| 97 | 99 ||MonmCon W Ist 5s'56J&D} 78 | 80 Colorado & Southern 68.... 6.00] 5.00||Pacific Fruit Express 7s....| 4.50] 3.50 

let m 58 1964 ser B..J&D} 89 -..}/Monon Val W 54s '50.J&J| 82 | 85 Delaware & Hudson 6s...-.| 5.00] 4.25]|Pennsylvania RR equip 5s_-| 5.25] 4.60 

lst 5s 1957 series C_..F&A| 89 --.}|/Richm W W Ist 5s'57.M&N| 85 } 87 Mes 4106 Be... <<cuscsso so 9.00] 7.50||Pittsburgh & Lake Erie 6s| 6.50] 5.75 
Butler Water 5s 1957 ...A 77 } 79 }|St Joseph Wat 5s 1941_A&O} 91 93 Equipment 68....-.-.-- 9.00} 7.50||Reading Co a Ad & 58......| 4.75) 4.25 
City of Newcastle Wat 58°41) 8712) 8912/|South Pitts Water Co— Great Northern 6s...---. 5.75] 5.00||St Louis & San Fran 58..---| 13.00] 8.50 
City W (Chat) 5e B54 J&D) 90 | 94 || lst 5a 1955_--_-.__. F&A} 9413} 96 Equipment 5s..........| 5.75] 5.00||Southern Pacific Co 434s---| 5.75] 6 25 

ist 5e 1957 series C-M&N/ 90 | 94 || Ist & ref Sa 60 ser A-J&J} 90 | 93 | Hocking Valley 58.........| 8.25] 4.75|| Equipment 7s_......---| 5.75] 6 26 
Commonwealth Water— ist & ref 58 '60 ser B-J&J| 90 | 93 Equipment 6s........-- 5.50! 4.75||Southern a Re 4}4s & 5s.-.-.- 12.00} 8.00 

lst 56 1956 B...... F&A| 85 | 90 |\Terre H’teWW 68'49A J&D} 95 | 97 IMnois Central 4358 & 58 -_| 5.50] 5.00 Equipment 6s. .......-- 12.00) 8.00 
no aport W fe 106i--&4 Ba | Bo. tree i Os 1056 cer BJD) 85 | 5: | Equipment 6e.-.....---] 5.50) 5.00)|Toledo & Ohio Central éa---| 6.80] 8.50 

ven _ rkana 12 2 2 yo 0 hggle caine * eco . 
ESL & Int W 5e'42_.__J&3| 77 | 80 }|Wichita Wat ist 6e'49M4&S| 93 oe Equipment 7s & 6}s...-| 5.50] 5.00j;Union Pacific 7s..-....-.--. 4.60) 3.50 

let m fe 1942 ser B..J&J} 94 | 96 || Ist m 5s ‘56 ser B_..F&A| 81tq| 85 

lst 58 1960 ser D...F&A| 77 woes Ist m 5s 1960 ser C._M&N| 8119) 85 *No par value. 4 Last reported market. e¢ Defaulted. « Ex-dividend. 
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Current Earnings—Monthly, Quarterly, Halt Yearly 


























CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether rail- 
roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. Itis all 
inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also those given in our issue of July 1 and some of those given in our issue of June 24. The object of 
this index is to supplement the information contained in our “Monthly Earnings Record,” which has been enlarged 
so as to embrace quarterly and semi-annual statements as well as monthly reports. The “Monthly Earnings 
Record” was absolutely complete up to the date of issue, June 23, embracing every monthly, semi-annual and 
quarterly report which was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the 


list, representing companies which had not yet made up their returns when the June number of the ““Monthly 
Earnings Record” was issued. 





We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to every 
return that has appeared since the last preceding number of the “Monthly Earnings Record.” The latter is 
complete in and by itself, and for most persons will answer all purposes. But to those persons who are desirous 
of seeing the record brought down to date every week, this further and supplementary index in the “Chronicle” 
will furnish an invaluable addition. The “Chronicle” index in conjunction with the “Monthly Earnings Record”? 
will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu- 
lative record brought down to date each and every week—an absolutely unique service. Afurther valuable feature 
is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings Record,” there is a reference 


line showing by date and page number the issue of the “Chronicle” where the latest complete annual report 
of the company was published. 





Issue of Chrontcle 










Issue of Chronicle Issue of Chronicle 

Name of Company— When Published. Page Name of Company— When Published. Page Name of Company— When Published. Page. 
Acadia Sugar Refining Co., Ltd____July 1-.. 137 Carthage Mills, Inc_--__._.__...---- July 8 _. 318 Fada Radio & Electric Corp. _-____- July 1__ 147 
Acetol Products Co., Inc_-----..--- July 1-. 138 Celluloid Corp..-_-..........------- June 24..4465 Federal Bake Shops, Inc. --_-_-..___- July 1__ 147 
Acme Glove Works, Ltd-------.---- July 1. 138 Central of Georgia___....._.....-..- July 1.. 122 Ferro Enamel Corp__________.____- July 1_. 148 
Aetna Rubber Co----.-...----------- June 24..4462 Central RR. of New Jersey_-_--.--.--- July 1.. 122 Fidelio Brewery, Inc___.._.__._.._. July 1__ 130° 
Aeolian-Skinner Organ Co. ---..--- July 1.. 138 Central States Power & Light Co...Jume 24..4458 Flintkote Co________...__________. July 1_. 148 
Ajax Oil & Gas Co., Ltd.-..------- July 1.. 138 Central States Utilities Corp-_--.-.-.-- June 24..4458 Florida East Coast________.________ duty 1_. 123 
Akron Canton & Youngstown-_---__- July 1.. 121 Central Vermont. --_____-._....--.- July 1.. 122 Florsheim Shoe Co. _____...__.._.-- une 24__4446 
Alabama Great Southern RR- ~~... ~~ July 1..125 Chain Belt Co. -.....-......------- June 24..4465 Fonda Johnstown & Gloversville RR~ Suis 1_. 127 
Alabama Power Co-_--_-_-..---------- July 1.. 128 (H.) Channon Co-_-..-..._.._..-.--- June 24..4465 Ford Motor Co____________________. July 8_. 319 
Alabama Water Service Co-_--_-.-_..-.- July 8. 307 Charis Corp. -.-_-......._-..--------- July 1... 143 Fort Smith & Western___________-- July 1_. 123 
Alaska Juneau Gold Mining Co-_-_-__- July 8... 307 Charleston & Western Carolina --__- July 1... 122 Fort Worth & Denver City... _._-- July 1. 122 
PEAS. iiigion cancatdeencaceen July 8.. 306 Chesapeake & Ohio-_-___._....-.-..- June 24..4443 Fort Worth & Rio Grande________-_ July 1... 125 
Alton & Southern. ----_--...-------- June 24..4443 Chester Water Service Co___-_.-_--- July 1_. 128 Fourth National Investors Corp____July ae 308 
Aluminum Industries, Inc_-....-.-.-- July 8.. 307 Chicago Burlington & Quincy------ Suly 4... 83D Bem Pie Cates sc nkccconcenceccc July _ 129 
American Car & Foundry Co--.-.-_-.-- July 1_. 132 Chicago & Eastern Illinois____..--- July 1..122 (H.H.) Franklin Mfg. Co___...___- tome 2414468 
American Factors, Ltd_----.----.---- July i.. 639 .ChlenOe & Bete. - 6cncc nc. ckccn cus July 1.. 123 Fuller Brush Co... ...._...........-. June 24_.4468 
Amer. Furniture Mart Bidg. Corp...July 1_. 139 Chicago Great Western_-___-... .-~- July 1.. 122 Galveston Wharf-_._............... June 24_.4443 
American Gas & Electric Co-_-__....-. July 8... 307 Chicago & Illinois Midland_------- July 1.. 122 Gardner Denver Co__________.___.. July 1_. 148 
American Investment Co. of Ill___-- July 1.. 139 Chic. Indianapolis & Louisville....July 1_.. 122 Gatineau Power Co_______________. July 8_. 308 
American Investors, Inc__.....---- July 8_. 307 Chic. Milw. St. Paul & Pacific___ _~- July 1.. 122 General Alloys Co_____..... -.._ July 8... 308 
American Lime & Stome Co_.....-.. July 1... 139 Chicago Nipple Mfg. Co_.__... ---- July 1... 143 General American Investors Co.,IncJuly 8 _. 308 
American Manufacturing Co---.-.--.- July 1.. 140 Claude Neon Gen’! Advertising, Ltd_ pref 1.. 143 General Aviation Corp___......-.-- June 24_.4468 
American Products Co-_--_---.----- July 1.. 128 Chicago & North Western... .__--_-- July 1.. 122 General Box Corp_._........------. July 1... 148 
American Ship & Commerce Corp...July 8 .. 307 Chicago River & Indiana_-____._--- July 1.. 122 General Parts Corp_____..... ....- July 1_. 149 
American Tel. & Tel. Co... --..-.--.. July 8.. 307 Chicago Rock Island & Guif____..-- July 8.. 306 Georgia RR____-_ 2-222 eee July 1 _. 123 
American Toll Bridge Co-___-._.---- July 1_. 140 Chicago Rock Island & Pacific Ry..July 1... 127 Georgia & Florida____.._._____. July 1_. 127 
American Water Works & Elec. Co._July 1.. 128 Chic. St. P. Minn. & Omaha Ry-----. July 1.. 122 Georgia Power Co____.__.._.-._..- July 1_. 130 
Amparo Mining Co_-___--..--------- July 1_. 140 Chicago Yellow Cab Co., Inc-___---- July .. 308 Georgia Southern & Florida Ry___ July -- 125 
Anglo Norwegian Holdings, Ltd _--- ha 24..4462 Cin. N. Orleans & Tex. Pac. Ry-_--_-- July 1.. 125 German General Electric Co... July an 
pO 2 ee July 1... 121 Cincinnati Union Stock Yard Co._.July 8_. 319 Godchaux Ewanes. Napa ..July 1_. 149 
fe wuky 0 i os Gi dda wetccccne ---July 1... 1232 Gorham Mfg. Co. -.......... ----July 8_. 308 
Atchison Top. & Santa Fe Ry SystemJuly 1... 121 Collins & Aikman Corp-.-.--- ----July 1.. 129 Grand Trunk Western__-_..........July 1-.. 123 
Atchison Topeka & Santa Fe__-___-- July 1... 126 Colorado & Southern_--_-__.......-- July 1..122 Great Lakes Aircraft Co_-_.......-- July 1_. 149 
Atlanta & West Point__.__.-----.-- July 1_. 121 Columbus & Greenville... .__.- July 1... 122 Great Northern__-_-_- ede Ee YS 
DERRIED GG kb dco gevndenstwaneys July 1.. 121 Commercial Credit Co. _.......-.... July 1..129 Greater London & Counties: Tr, Ltd.June 24..4459 
Atlantic Coast Line RR-_-_-_-_-.----.-- July 1_. 121 Commonwealth & Southern Corp...July 1.. 129 Green Bay & Western___.__._._ __- uly oe. tae 
Atlantic Gulf & W. Indies SS. heen. Seay 1_._ 128 Community Power & Light Co-_-_-_-_-_- July 8 .. 308 Gruen Watch Co... .--.----...- June 24_.4470 
Atlanta Birmingham & Coast------ July 1.. 121 Conenaugh & Black Lick.--_.._-.-- June 24..4443 Gulf Coast Limes___..._.....------ July 1_. 127 
Austin Nichols & Co__.--.--------- July 1.. 140 Connecticut Electric Service Co_...July 1_. 129 Gulf Colorado & Santa Fe__..____- July 8... 3°6 
Automatic Washer Co_-.-..--.---.-- July 1... 141 Consolidated Gas Electric Light & Gulf Mobile & Northern. __ .-....._- July 1... 123 
Backstay Welt Co____.----------.- July 1. 141 Power Co., of Bait... ..........-.- July 1..129 Gulf & Ship Island______- ...-_._.. July 1_. 123 
Balaban & Katz Corp_-_--.--.------ June 24..4463 Consolidated Mining & Smelting Co. Gulf States Utilities Co__._.....__- July 8 _. 308 
ESR a pe ree July 1.. 141 i RG BO oe occ eccansuems June 24..4465 Hat Corp. of America___-.....-.-. --July 1_. 130 
Baltimore & Ohio RR-_--_.-.-------- July 1.. 121 Consolidated Retail Stores, Inc. _-_--. June 24..4466 Havana Docks Corp__-__.....-- .. --June 24__4443 
Baltimore & Ohio Chic. Term. ~~ -- July 1.. 121 Consumers Power Co-_-_-_..__----.-- July 1.. 129 Haverhill Gas Light Co... - June 24.4446 
(Joseph) Bancroft & Sons Co.-..-_-_- July 1_. 141 Continental Motors Corp.-_..-.---- July 1..129 Hayes Wheels & Forgings, Ltd_.___ July 1_. 149 
Bangor & Aroostook RR---_-.------- July 1.. 126 Coos Bay Lumber Co._._.....--..--- July 1... 144 Hazeltine ate i Ga ena ald ese nice July 1... 150 
Barcelona Trac. Lt. & Pr. Co., re pe 4 8.. 307 Cuban Telephone Co-.........---.-. Juma 26... 6608 .. CE) Be OG iin ckich seveudivicone June 24__4470 
Baton Rouge Electric Co___._...--- July 8.. 307 Davega Stores Corp.-..............- June 24_..4466 Holeproof Hosiery Co-___-__......_.. July 1... 150 
Bearings Co. of America-_-----_----- July 1... 141 Delaware & Hudson-.--_--_-___..--.--. July 1.. 122 Honolulu Rapid Transit Co., Ltd_..July 1.. 130 
Beaumont Sour Lake & Western_._July 1... 124 Delaware Lackawanna & Western.._..July 1... 122 Hudson Bay Mng. & Smitg. Co.,Ltd_July 8 _. 321 
Belt Ry. of Chicago_......-------. July 1.. 121 (The) Den. & Rio Gde Western RR..July 1... 127 Hudson & Manhattan RR--_...__ ~~ une 24..4446 
Bessemer & Lake Erie_--_-_--.------ July 1..121 Denver & Salt Lake.-.............. July 8... 306 Hygrade Sylvania Corp. -_-_...--._ . July 8 _. 321 
Benjamin Electric Mfg. Co___-.---- July 1... 141 Derby Gas & Electric Corp.-_._...-- June 24..4459 Hyler’s ot Del., Inc__.......--.- -- July 1_. 150 
Boston Elevated Ry. ..------------- July 1.. 128 Detroit & Mackinmac.-.-__..........-.. July 1... 122 Illinois Bell Telephone--.-_......__-- July 8 _. 309 
Boston & Maine RR-_-_----_-------- July 1_. 126 Detroit Terminal-.--.._.-......-..- July 1.. 122  Iflinois Central System__._._ _ _._. July t_. 123 
Boston Personal Property Trust__._.July 1_. 128 Detroit Toledo & Ironton---_-___..-- July 1.. 122 Illinois Central RR_..___...--....-- July 1_. 123 
Bowman Biltmore Hotels Corp... -_- June 24_.4445 Detroit & Toledo Shore Line. -.-.-_- July 1... 123 Illinois Terminal ----_.-...-..-.-- July 1_. 123 
(E. J.) Brach & Sons__-_------------ July 1_. 142 Dictograph Products Co____...--_-- July 1... 145 Illinois Water Service Co... .___- July 8... 308 
Brazilian Traction Lt. & Pr.Co.,Ltd_July 1_. 133 Dictaphone Corp.-.-.-.-.--.-..-------- July 1.. 145 Indiana Harbor Belt_._...._......-. July 1.. 124 
Brewing Corp. of Canada, Ltd... _- June 24_.4463 Driver Harris Co... -.....---.---- July 1.. 145 Indianapolis Power & Light Co_.-_-_- June 24..4459 
British Columbia Power Corp., Ltd_July 8 .. 307 Doehler Die Casting Co.-_.......... June 24..4467 Industrial Acceptance Corp.-_-_-_.... July 8 _. 321 
Brooklyn Eastern Dist. Term- --_---- July 1_.. 122 Dow Chemical Co_......-....-...--. July 8.. 319 Interborough Rapid Transit Co___.July 8 _. 308 
Meetines, IMG. ood nc ccccccesesees June 24..4464 Duquesne Light Co............--.-- June 24_.4445 Interlake Steamship Co_-_-_.__..._.. 
Bunker Hill & Sullivan Mining & Duluth Missabe & Northern-_--__--_--. July 1... 123 International Coal & Coke, Ltd 

Concentrating Co___..---------- July 1_. 128 Duluth South Shore & Atlantic Ry.July 8_. 306 International Great Northern__-_-__-_ 
Burlington & Rock Island_-.-_--.-.--- July t.. 122 Duluth Winnipeg & Pacific. -_-....--. July be 123. International Hydro Electric SystemJuly 1_. 130 
Celtic Knitting Co., Ltd... .-.---- June 24_.4464 Eastern Mass. Street Ry.........-- July 1_. 129 International Paper & Power Co___July 1-_. 130 
California Water Service Co__..--.-.- July 1.. 128 Eastern Mfg. Co-.-.-..............-.- June 24_.4467 International Rys. of Central Amer_July 8 _. 307 
Cambria & Indiana-----_.--.------ July 1.. 122 Eastern Steamship Lines, Inc-_----- July 8_. 308 International Shoe Co____.......-- July 8_. 309 
Canada Foundries & Forgings, Ltd_.June 24_.4464 Eastern Utilities Associates - ------- June 24..4445 Imterstate Power Co_._._.._.-.-.-. June 24. .4459 
Canada Iron Foundries, Ltd. ..-.--- June 24..4464 Economic Investment Trust, Ltd_.._.July 1_. 146 Investment Bond & Share Corp_...July 8 _. 323 
Canada Northern Power Corp., Ltd_July 8. 307 80 John St. Corp_.........---.---- Suly 2. 366. : Beis oon ccdestadunccccine July 8 _. 323 
Canada Wire & Cable Co., Ltd____.- July 8.. 317 Edmonton Street Ry........--.-.-. June 24..4445 Kansas City Southern-.---.-_-...-- July 1.. 123 
Canadian Canners, Ltd_._.....-.--- aed 8.. 318 Eisler Electric Corp... ............-. July 1.. 146 Kansas Oklahoma & Guilf-_-.-_-...-.--- July 1.. 123 
Canadian Celanese, Ltd____-_-...-.-- uly 8... 318 Electric Ferries, Inc. _............- July %.. BOR: eee en Gino a oe cb hkeeea nieces July 8.. 323 
Canadian Consolidated Felt Co., ‘eas rd 8.. 318 Electrical Securities Corp. .-.-......- July 1... 146 Kellogg Switchboard & Supply Ce...2aae 24. .4471 
Canadian Cottons, Ltd__._........July 8-_-. 318 Elgin Joliet & Eastern._.........-.. Jaty 1... ERD : Bee Gio ssn been cbatuwsenwsnas July 8_. 324 
Canadian Converters Co., Ltd....-- June 24..4464 Electric Household Utilities Corp._.June 24..4467 Ken Rad Tube & Lamp Corp. ---_-- July 8. 324 
Canadian Fairbanks Morse & Co., Ei Paco Biectric Co. .........-...+. July 8_.. 308 Keystone Watch Case Corp. ----.--.- July 8... 323 

a i eg et eet July 1.. 142 Emsco Derrick & Equipment Co....July 1.. 146 (The) Key West Electric Co_..__... July 8 .. 309 
Canadian Industries, Ltd_--.....-- suly 1_. 142 Endicott Johnson Corp. .-.-.-....---- July 1_. 129 Kingsport Press, Inc.............-.. July 1.. 151 
Canadian National Rys-------..---- 1_. 126 Engineers Public Service Co........ July 1.. 129 Kinner Airplane & Motor Corp., LidJuly 8_. 324 
Canadian Nat’! Lines in New Engl’d_ pe | ee ee a eee ee eee July 1.. 123 Kirby Petroleum Co... ..........-. July 1... 151 
Canadian Pacific Lines in Maine...July 8. 306 Erie System...........-.---------- June 24..4444 Knapp Monarch Co..........--.-.-- July 1.. 151 
Canadian Pacific Lines in Vermont _J wy Gi SR6 Bem Ge bike Cwikiccccne ce cocedndesnes July 1.. 147 Koloa Sugar Co... __.......-...-..-- July t1.. 151 
Canadian Pacific Ry---.-...-.---.-- July 1.. 127 Fall River Gas Works Co......-...-.. June 24..4446 Kroger Grocery & Baking Co... ...-.- July 8.. 369 
Canadian Wineries, Ltd__._....-.-- July 1.. 142 Fairchild Aviation Corp......---.-.- June 24..4467 Lake Superior Ishpeming RR--...... July 8.. 307 


Cannon Mills Co_.._...-...--.------ July 1... 142 Falstaff Brewing Corp---.-..-..-.-.-.--. July 1... 129 La Salle Extension University......July 1.. 152. 
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July 8 1933 
Issue Of Chronicle issue of Chronicte issue of Chronicle 
nvame of Company— When Published. Page. Name of Company— When Published. Page. Name of Company— When Published. Page 
De PL ndcvdiedmbeewecanaweil July 1..123 New York Ontario & Western Ry...July 1.. 127 Soo Line System__.._.._..._..__._. July 1_. 128 
Leath & Co..............-...-----July 1.. 152 N.Y. New Haven & Hartford RR....July 1.. 127 South Bay Consolidated Water Co..July 8_. 310 
Lehigh & Hudson River.........-.- July 1..123 New York Railways Corporation....July 8... 309 Southern Ry_...__...__________.__ uly 1. 125 
Lehigh & New England.........--- July 1.. 123 New York Susquehanna & Western July 1... 124 Southern Beil see. & Te. Co....... July 1. 131 
i i Re eT AEE AEE July 1..123 New York Telephone Co_.___._.._. July 1.. 130 Southern Colorado Power Co_____.- June 24_.4446 
[iT Sud newersenemoneinal July 8... 325 New York Water Service Corp___... July 8.. 309 Southern Pacific._................ July 1_. 125 
Leland Electric | RRR ARES Eh July 1.. 152 N.Y. Westchester & Boston Ry..._July 1..127 Southern Pacific SS. Limes_________ July 1_. 125 
Lincoin Printing Co... _....-.-..-.- July 1.. 152 Norfolk Southern. ...............-- uly 1... 124 Spencer Trask Fund, Inc_____ _----Jume 24_.4476 
eg eee July 1.. 152 Norfolk & Western..__..........-.- July 1.. 128 Spokane International_________.__. July 8 _. 307 
(C. W.) Lindsay & Co., Ltd_....-.- July 1.. 152 Northern Alabama Ry___._.._....-. July 1..125 Spokane Portland & Seattie__.____ July 1_. 125 
Line Material Co_............---.- July 1..152 Northern Pacific................--. July 1.. 124 (A. E.) Staley Mfg. Co._........... uly 8_. 328 
Lion Oil Refining Co........-..-.-- July 1.. 130 Northern States Power Co. Del-_-_.-_-. June 24..4446 Standard Gas & Electric Co______-- July 1. 131 
BOM SNE. 3 Si dans cicksstococnsd July 1.. 125 Northwestern Pacific. _..........-- July 1.. 124 Standard Oil Export Corp_______..- July 1... 158 
Los Angeles & Salt Lake. .........- Sty. Baw ABO. DED BO Oi bo oc de tccccccoscccut Suty 1... 100 DOOR Weeessebcssivcsccccscses July .. 329 
Louisiana & Arkansas_............July 1.. 123 Ohio Water Service Co_...........- July 8... 309 Staten Island Rapid Transit. ___-_ _- July 1.. 125 
Louisiana Arkansas & Texas... -_-- SMay. bun BBB OE BORG, BOB io dc cccsiccccccssce July 8.. 309 Sterling Coal Co., Ltd__..___...__- June 24__4476 
Louisville & Nashville. ........-.--. July 1..124 Oklahoma City Ada-Atoka Ry... ...- Seiy 1... 2 TO de tt teitesocccctécce July 8... 330 
RE CIB 6 atid ioe dete ccnddsvued July 1. 153 Short Lime................. July 1..126 Tampa Electric Co................. June 24_-. 
Lyons-Magnus, Inc..........-..-.-- July 1.. 153 Oregon Washingtoa RR. & Nav. Co.July 1... 126 Tennessee Central__._____________- July 1_. 125 
McColl-Frontenac Oil Co., Ltd... .- July 8.. 325 Oregon Wash’ton Water Service Co.July 1_. 136 (The)Tennessee Electric Power Co_.July 1-__ 131 
McCord Radiator & Mfg. Co... June 24..4472 (The) Orange & Rockland Elec. Co-July 8.. 309 Terminal RR. Assn. of St. Louis__.__July 1-_. 125 
Madison Square Garden Corp. .-.July 8.. 325 Pacific Greyhound Corp.........-- June 24..4474 Texarkana & Fort Smith___________ July 1... 123 
Maine Central RR__.._...-- .-July 1..127 Panhandle & Santa Fe__......_...-. ne OR ae a a July 1... 126 
Manhattan Shirt Co. .._.... Oe OO OE eee July 1..125 Texas & New Orleans_____._.__.._- July 1.. 125 
Manning Bowman & Co-_.-_ July 8.. 325 Pennsylvania RR. Regional System_July 1.. 127 Texas & Pacific Ry ______.__.__.___ July 1. 128 
Market Street Railway-.--_-_- --June 24_.4446 Peoria & Pekin Union__.-__.__ .- -- July 1..125 Third Avenue Ry. System_____.____ July 1.. 131 
Matson Navigation Co____.__...-. Bit uly 8.. 326 Pere Marquette Ry..........-....-. June 24_.4445 Thompson’s Spa., Inc._..__.__. ..Jul 8_. 330 
Merchants & Miners Transporta- I Ss 6 ns wo ceccouswesew June 24..4446 ‘Thompson Starret Co., Inc. June 24_.4477 
SOOO CIO 5s bap aeons cdnsdeabeovera July 8.. 326 (The) Philippine Ry--.........-.-- July 8 .. 307 Toledo Peoria & Western___._....- July 1_. 126 
Mercury Millis, Ltd................. July 8... 326 Pines Winterfront Co_-__._____ __-_- saay «6 Bs eee Ree Cee July 1. 126 
Mexican Light & Power Co. .......- July 1.. 130 Pittsburgh & Lake Erie___....._ ~~ July 1..124 Trans Lux Daylight Picture Scree 
Mexican Tel. & Tel. Co_.......-.-.- June 24..4459 Pittsburgh & Shawmut___..._____- July os sae PRES A 8 Sah Ie June 24..4477 
Mexico Tramways Co............-.-.- July 1.. 130 Pittsburgh Shawmut & Northern. -__July os 125 ‘Teruen Trach Go Oe. csi... ccc cee June 24_..4477 
Middle West Utilities Co........-.-.- June 24..4447 Pittsburgh & Suburban Water Ser- Tuckett Tobacco Co., Ltd__________ June 24..4478 
Oe -V GRE occ esannbanndndsind July 1_. 124 SA Ce ncdecdantbbaboviws . Sa Poe ie RS eae July 1... 126 
Mining Corp. of Canada, Ltd__.._.- July 8... 326 Pittsburgh & West Virginia_-______- S0ay. fee 128... DR Feiss ba hdtbnténns snacks July 1_. 126 
Minneapolis & St. Louls._......--- Juiy t.. 124 Pence Biectric Co.................. ge ek |___Fan ae a a July 1. 159 
Minn. St. Paul & S.S.Marie._.__-.-.. July 1.. 124 Porto Rico Telephone Co.-___. ...-- June 24..4469 United Gas Corp_________.______-_- June 24_. 
Mississippi Central. .............-.- July 1.. 124 Public Service Corp. of N. J_.__..-- June 24_.4446 United Milk Crate Corp____________ July 8 _. 330 
Senet TR a a ig cio one w maces July 1..124 Public Utility Holding Corp. of United Paperboard Co__________._- June 24_.4478 
Missouri-Kansas-Texas Lines. -_-....- July 1.. 127 6 iiitn nnonagne+ anccanimuie July 8.. 310 United Rys. & Electric Co________. June 24..4461 
Missouri & North Arkansas Ry ~~... July 8.. 307 Puget Sound Power & Light Co_...July 8 _. 309 United States Cold Storage Co_-_--_- July 8 .. 330 
oT | eee July 1.. 124 Railway Express Agency, Inc. _--__.. July 1.. 131 U.S. Smelt’g Ref’s & Min’g Co___-_- July 1. 131 
Monarch Knitting Co., Ltd___...-.- July 8.. 326 Reading Company. .-.---.-..........-- July 1.. 125 Universal Pipe & Radiator Co__-__-_- July 8 _. 310 
ES hk cn cdnanonnedaniapiie July 1.. 124 Remington Rand, Inc_...........-- June 24..4474 Universal Products Co., Inc.________ July 8 _. 331 
Montana Power Co.-_____-...-...-- July 1.. 136 Richmond Brothers Co_--_-_-__-.-_-- in, ee | SE RE July 1.. 126 
DOE Te disk nn nga enn cdadwes June 24..4443 Richm’d Fredericksburgh & PotomacJuly 1_. 125 Utilities Power & Light Corp_____-__ June 24__4452 
Montreal Cottons, Ltd___....--..-- July 8.. 326 Richmond Radiator Co., New York..June 24..4475 Venezuelan Petroleum Co_____.___. July 8_. 331 
Morse Twist Drill & Machine Co_...July 8... 327 Ritter Dental Mf@. Co., Inc_..___..- June 24..4475 Virginia Electric & Power Co_____.- July 8. 310 
Moto Meter Gauge & Equip’t Corp..July 1 .. 130 Rochester & Lake Ontario Water VIS GIRIRG ork ab ddan Baia win nncink July 1_. 126 
Mt. Vernon-Woodberry Mills, Inc...July 8 _. 327 pe A eer ‘uly 8.. 310 Wabash Railway__....._....______- July 1.. 126 
Nashawena Mills___._..-.....-.----- July 8. 327 Roos Bros., Inc..-........-...------ June 24_.4475 Ward Baking Corp________.________ July 1. 131 
Nash. Chatt. & St. Louis._......--- July 1..124 Rutland hs on. aca uotadaiea July 1..125 (S.D.) Warren Co__.____...._._.-- July 8 _. 331 
National Tile Co___.._....---..-.--- July 8.. 327 St. Croix Paper Co.............----. June 24..4475 (John) Warren Watson Co__.___... July 8 _. 331 
Neild Manufacturing Corp-_---_-_.-_-- July 8.. 327 St. Joseph & Grand Island_--__.____ July 1.. 126 Washburn Wire Co______________. July 1_. 159 
(The) Nevada-California Elec. Co...July 1... 130 St.Louis Brownsville & Mexico. -_-__-_ July 1... 124 Wesson Oil & Snowdrift Co____.__. July 8_. 310 
Nevada Northern_--_-._......--- July 1.. 124 St. Louis San Francisco..._....._-. July 1..125 Western Maryland Ry___._____.___- July 1_. 128 
New Britain Machine Co- ---~- July 1.. 154 St. Louis San Francisco of Texas_._.July 1... 125 Western New York Water Co__.__.. July 8.. 310 
Newburgh & South Shore- -.--- --July 1.. 124 Sacramento Northern Ry-..-.-_-. --July 1.. 137 Western Pacific............._..... July 1. 126 
New England Gas & Electric Assn_..July 8... 309 Sam Antonio Uvalde & Gulf... .._ __- July 1.. 125 (The) Western Public Service Co_..July 8 _. 310 
New Jersey & New York._.._--. -July 1.. 123 San Diego & Arizona Eastern_---_-_- July 1..125 Western Ry. of Alabama__________- July 1_. 126 
Newmarket Mfg. Co___.....--_-- --July 8.. 327 San Diego Consol’d Gas & Elec. Co__July 1_. 131 West Virginian Water Service Co._.July 8_. 310 
New Orleans Great Northern ---_--_-- July 8.. 307 Savannah Electric & Power Co-__-_-_- July 8_.. 310 Wheeling & Lake Erie____________- July 1_. 12% 
N. Orleans & North Eastern RR__..July 1.. 125 Scranton Spring Brook Water Ser- (William) Whiteley, Ltd____ .--June 24_.4478 
New Orleans Texas & Mexico ----_--. July 1.. 124 Te SIN sxe dhwcosaderecenansseess July 1.. 131 Wichita Falls & Southern... eS ae 
Newport Electric Corp. .-_-.-.----- June 24..4460 Seaboard Air Lime. ---..-......-.._- July 1... 125 Wieboldt Stores, Inc______. .--June 24_.4478 
Mawr, York Ceomteel . . .cccnecoscucona July 1.. 124 Second National Investors Corp.._..July 8 .. 310 Wisconsin Holding Corp-__- --July 1 _. 160 
N. Y. Central Electric Corp. ---.-.-.--. July ow eh ene auy 6... 307 ‘Weais Biee. Gite BRB noccceccd.-ce July 1_. 160 
New York Chicago & St. Louis. --- July Bac 124 Shawmut Bank Investment Trust___June 24..4446 Yazoo & Mississippi WE wh skcnecd July 1_. 123 
New York Connecting... _......--- July 1.. 124 Sierra Pacific Electric Co.._..__.__ June 24..4446 Zenith Radio Corp____._..... ---- July 1._. 160 








Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 


reports: 
i* Current 
Period Year. 
Name— Covered. $ 
Canadian National 4th wk of June 4,615,379 
Canadian Pacific 4th wk of June 3,421,000 
Georgia & Florida 3rd wk of June 19,850 


Minneapolis & St. Louis 2nd wk of June 174,130 


Southern 4th wk of June 2,888,400 
8t. Louis Southwestern 4th wk of June 406,600 
Western Maryland 3rd wk of June 225,288 


Previous Inc, (+) or 


Year. Dec. (—). 
$ 3 
4,482,590 +132,789 
3,387,000 + 34,000 

13,950 + 5,900 
154,377 +19,753 
2,075,711  +812,689 
313,600 +93,000 
187,454 +37,833 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
The include all the Class I roads in the country. 















































Gross Earnings. Length of Road. 
Month. 
Inc. (+) or 
1932. 1931. Dee. (—). 1932. 1931. 
$ c % Miles. Mes. 
January ....... 274,976,249 | 365.522.001 | —00,545,842 | 244,243 | 242.365 
336,182,295 | —69,289.775 | 242.312 943 
375,617,147 | —85,983,406 | 241.996 | 241,974 
369,123,100 |—101.649.162 | 241,876 | 241,992 
368,417,190 |—114.034.479 | 241,905 | 242,163 
369,133,884 |—123,273,269 | 242,179 | 242,527 
376,314,314 |—138,851,525 | 242,228 | 242.221 
363, 778,572 |\—112.017,534 | 242.208 | 242.217 
.728 | —79,661, 242,202 | 242.143 
362, 551,904 | —64,475,794 | 242,031 | 242.024 
304.829,968 —651,606, 241,971 027 
288,205.766 | —42, 535 | 241,806 | 241,950 
1933. 1932. 1833 1932. 
January ....... 228,889,421 | 274,890,197 | —46.000,776 | 241.881 | 241,901 
February. ...... 185,897,862 | 231,978,621 | —46,080,759 | 241,189 | 241,467 
Re <= 219,857,606 | 288,880,547 | —69,022,941 | 240,911 | 241,489 
SE, onus ocand 227,300,543 | 267,480,682 | —40,180,139 | 241,680 | 242,160 
Net Earnings. Inc. (+) or Dec. (—). 
Month. 
1932. 1931. Amount. Per Cent. 
+ $ 
eS nS pe 45,940,685 72,023,230 — 26,082,545 —36.24 
SONNET iid ccnnenes 57,375,537 66,078,525 —8,702,988 —13.11 
i ee are 67,670,702 84,706,410 —17,035,708 —20.18 
DOI inn qucktmeiee -263,320 79,185,676 —22,922.356 —28.97 
TN RE ee 47,429,240 81,052,518 —33,623,278 —41.41 
Pc nnincdnisinns 47,008,035 89,688, —42,680,821 — 47.58 
Be tkwaiwsomnincs 46,125,032 96,983,455 —650,857 523 —52.43 
Se 62,540,800 95,070, —32,530,008 —34.12 
Geptember._....... 83,092,939 2, 153,54 —9,060.608 —9.83 
PRS a ERIE 98,336,295 101,914,716 me cH —3.51 
November~._...... 63,966,101 854, —2,888,514 —4.32 
December .-.....-- § > ae Abe. + 4,372,005 +8.17 
January ..-....---- 45,603,287 45,964,987 —361,700 —0.76 
bus tary ......-.-- 41,460,593 56,187,604 —14,727,011 —26.21 
REDO... sinic cdninne ou 43,100,029 68,356,042 —25, 256,013 — 36.95 
BOON GinGadadseccie ,585,047 56,261,840 —3,676,793 —6.54 








Net Earnings Monthly to Latest Dates. 


Alton— 
May— 1933. 
Gross rom railway... $1,085,373 
Net from railway. 319 


, 


1932. 
$1,151,309 
220,087 


Net after rents______ 58,846 —35, 
From Jan. 1— 
Gross from railway... 4.986,069 6,013,861 
Net from railway... 1,236,311 1,240,268 
Net after rents__ _ ._ 254,525 15,416 
Atch Top & Santa Fe System— 
Gulf Colorado & Santa = 

May— 1932. 
Gross from railway... $1, Oe; 4505 $1,021,067 
Net from railway. -_-_- 131,68 92,819 

Net after rents... ___ —43 ,485 ° 
From Jan. 1— 
Gross from railway... 4,699,800 8, 703. 997 
Net from railway - - -- 91,829 6,441 
Net after rents... _ —837 ,008 $58" 180 
Canadian Pacific Lines in Maine— 
— 1933. 1932. 
Gross from railway... $111,922 $124,968 
Net from railway_-.—_- —2,863 —36,067 
Net after rents... __ 29,511 —68,342 
From Jan. 1— 
Gross from railway-_--_ 839,661 955,220 
Net from railway --- 201,263 152,730 
Net after rents... 55,115 —6,381 
Canadian Pacific Lines in Vermont— 
bone 193 1932 
Gross from railway. -- $71,332 $67, 803 
Net from railway._._.. —14,136 —45 
Net after rents. ._-_ —35,854 —72, 06 

From.Jan. 1— 

Gross from railway--- 316,376 435,254 

Net from railway.... —107,222 —90 ,287 

Net after rents... —220,117 —223,041 
Chic RI & Pacific System— 

Chicago Rock Island & a 

May— 1933. 1932. 
Gross from railway... $282,662 $324,788 
Net from railway - - - 88,570 84,285 
Net after rents___.__ —17,708 —12,638 

From Jan. 1— 

Gross from railway... 1,311,302 1,732,583 

Net from railway - - ~~ 343 ,054 579,494 

Net after rents_----- —142,438 ‘218,142 
Denver & Salt Lake— 

May— 1933. 32. 
Gross ee railway... $1 #3 422 $92,099 
Net from railway - - - - 0,994 15,252 
Net after rents_----- Be" 126 +20 

From Jan. 1— 

Gross from railway- -- 531,435 727 ,734 

Net from railway - - -- 173,000 296,729 

Net after rents_----- 140,839 234,124 
Duluth South Shore & Atlantic— 

Ma 1933. 1932. 
Gross from railway--__ $134, a7 $127,732 
Net from railway -- _- 12 —42,678 
Net after rents. -_- —5, 139 —71,288 

From Jan. 1— 

Gross from railway -- 635,578 685,654 
Net from railway._... —27,910 -—101, rtd 
—152,254 —255,1 


Net after rents- ~~ --- 


1931. 
$1,687 ,863 
421,229 


8,157,627 
8 


» 


1931. 
$1,441,611 


—109,419 
6,793 ,416 


299,147 
—736,930 


1931. 
$139,517 
—62,027 
—92,520 

1,142,135 

150,08 


1931. 
$131,399 
—18,488 
—49,395 


—231,602 


1931. 
$404,114 
98,274 
43 ,412 
2, oa 337 
480, O13 


1931. 
$229,419 
—27 847 
—61,518 
1 $26 008 


29,845 
—51,828 


1930. 
$2,153,970 
212,535 
—73,411 


10,297 ,384 
572 


1930. 
$1,770,750 
—132/203 

9,536,948 

4 9 


1930. 
$208,598 
3,780 


—81,667 
1,469,565 
221,52 


, 
q 


$149. "587 
—44,129 
—80,368 
787 ,653 
—31;255 
—204;'862 


1930. 
$520,055 
134,401 
74,074 
2,693 ,937 
760 


, 


1930. 
$225,272 


1,196,239 
360,196 
326,279 
1930. 

$366,106 
51,093 
7,368 

1,720,473 

282,463 
59,740 
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Lake Superior & Ishpeming— 
M 3 


ay— 933. 1932. 1931. 1930. 
Sooke from railway-_._ $56 ,297 $23 ,071 $113,936 $316,538 
ne a eee - ose eins —27 ,612 25,799 186,73 
onrom Jan. es ; ae ai wenn 

ross from railway. --_ 144,139 131,061 317,796 584,477 
ios from railway.... —101,941 —136;:718 —107,279 86,122 

after POG ute —150,471 —214,726 —201,270 —67 ,827 

Mangoes & North Arkansas— 

ay— 1933. 1932. 1931. 1930. 
— from railway--_- $75,598 $68,532 $108,257 $132,427 
set — eee wee oS —6,624 12,668 8,040 
: From ping 1 re ,802 —17 ,084 —164 —6,465 

ross from railway___ 312,604 375,833 1,095 52 
Net from railway - - - - 17,822 12,713 ORs OoF 138°398 
Net after rents______ —34,706 —68,311 —13,509 34 

New p+ nampa Great Northern— 

ay— 1933. 1932. 931. 1930. 
Gross from railway... $156,981 $135,147 $212,568 $275,927 
oe ——_ wit cage aiphss 59,261 35.960 86 95 955 
From 5g sabes 20 754 —804 48,971 43 ,282 

ross from railway___ 674,478 21,606 934,358 .310,256 
Net from railway - - - - 254,001 215,618 296,133 . 425,997 
Net after rents__-____ 89,037 40,890 149,656 173 ,233 

Spokane International— 

May— : 1933. 1932. 1931. 1930. 
Gross from railway___ $36,229 $42,874 $69,572 $77,940 
ae — ee - “ee 103s 93 14,331 16,787 

oan a. +... """* —10,768 —10,759 4,394 6,064 
Gross from railway-_.--_ 150,544 218,843 315,557 375,555 
Net from railway_... —51,668 —38,976 45,446 6,566 
Net after rents______ —84,570 —77 325 2,151 * §,246 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the cgeeien A reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


International Rys. of Central America. 








Month of May— 1933. 1932. 1931. 1930. 
Gross revenues________ $513,182 67,021 $536,426 $636,942 
Operating expenses_____ 295,378 259,222 336,247 360,513 

Income applicable to 

fixed charges______ $217,804 $207,799 $200,179 $276,429 

5 Mos. End. May 31— 

Gross revenues__..____- $2,324,342 $2,536,657 $3,004,843 $3,806,283 

Operating expenses._____ 1,411,038 1,401,439 1,697,360 1,942,606 
Income applicable to 

fixed charges______ $913,304 $1,135,218 $1,307,483 $1,863,677 


keLast complete annual report in Financial Chronicle Apr. 29 ’33, p. 2969 


The Philippine Railway. 

















Ms rts. WESing ian Bon Hse 
Oper. expenses and taxes 32,2 32:751 37.875 43,024 
Net revenue__._... - . 
yn ey $15,223 $11,771 $17,788 $12,937 
Int. on funded debt-_.-- 28,497 28,496 28,496 28,496 
Net income—Dr_-__.- $13,274 $16,725 $10,707 $15,559 
ne eee. End. Apr.30— $572.59 
oper. revenue-_-_-__ 593 $607 ,082 42,114 773,458 
Oper. expenses and taxes 421,776 426,801 O81 170 re 
Net revenue_________ $150,817 $180,280 $160,944 $224,872 
Deduct from Income— 
Int. on funded debt-_-_-_- 341,960 341,960 341,960 341.960 
Net income—Dr_____ 191,14 ’ ’ ’ 
ioe eee ie tae th $ 143 $161,679 $181,015 $117,087 
physical property - .__ 2.524 41,855 76.293 28,214 
Balance—Dr_.._...- $193 ,667 $203,535 $257,308 $145,301 


ke Last complete annual report in Financial Chronicle May 13 ’33, p. _. 





INDUSTRIAL AND MISCELLANEOUS CO’S. 





Alabama Water Service Co. 
12 Months Ended May 31— 1933. 1¢ 











93 932. 
Te TOVMMNIMIM SS. oo aL Sakae twas $719,539 $823,188 
Qperesing RE IC aa RG Poy op si Te 62,649 294,761 
ee eee eae 8,765 9,05 
ase yaa Mp af Spe PR gs re 22,930 33 ,236 
Provision for uncollectible accounts___.....___-- 10,9 5,24 
Sak SS RRS De hd AS AG Ee SO ee a 89,682 97,261 
ek ndnp acm op a eegn anh aepc eds $324 ,587 $383 ,631 
gh IE A RR Sr a he 4,731 4,672 
Care Oriana Tee se $329,318 $388,303 
Interest on funded debt_..............---.- -- 211,738 215,189 
pS ESS ae 598 1,726 
Amortization of debt discount & expense_______- 958 730 
Provision for Federal income tax__._........._-- 3,744 4,171 
Provision for retirements & replacements-_--_-__-_- 79,789 41,500 
Miscellaneous deductions__._..........._.___-- 185 2,532 
Net income before pref. stock divs. & int. on 
notes & 5% debentures subordinated thereto_ $27 ,633 $122,454 


Notes:—Interest on $372,000 5% debentures, owned by Federal Water 
Service Corp., is subordinated to the payment of preferred dividends. 

At May 31 1933 the cumulative preferred dividends not declared amount- 
$3 40 620.370, and the subordinated interest, not accrued, amounted to 


.e”Last complete annual report in Financial Chronicle Apr. 29 ’33, p. 2972 


Alaska Juneau Gold Mining Co. 

Period End. June30— 1933——Month—-1932. 1933—6 Mos.—1932. 
Gross earnings - - - ----- $285,500 $281,000 $1,614,000 $1,604,000 
Net profit after operating 

exps. & develop. chgs - 137 ,400 128,500 611,300 553 ,600 


k=Last complete annual report in Financial Chronicle Mar. 18, ’33, p. 1888 


Aluminum Industries, Inc. 


5 Months Ended May 31— 1933 1932. 
cts cick whe euGnieas » Hw aak ae Ae aoe $759,944 $832 ,487 
Net profit after charges and taxes. ..........--.. 24,389 1loss28,064 
Earns. per sh. on 100,000 shs. cap. stk. (no par) -- Nil 


"Last complete annual report in Financial Chronicle May 18 ’88, p. 3348 
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American Gas & Electric Co. 
(And Subsidiary Companies) 


Sub. Cos. Consol.— ———Month of May 








12 Mos. May 31—— 











(Interco. Items Elim’ d) 1933. 1932. 1933. 1 P 
Operating revenue___-- $4,415,150 $4,566,857 $55,850,543 $62,404,927 
Operating expenses. - - - - 2,123,285 2,181,602 25,927,103 28,613,173 

Operating income._.. $2,291,865 $2,385,255 $29,923,439 $33,791,754 
Other income. __...._.- 71,418 90,105 807,305 817,913 

Total income_-_-_-____- $2,363,284 $2,475,360 $30,730,745 $34,609,667 
Res. for renewals & re- 

placements (deprec.)_ 620,262 570,235 7,146,880 6,930,024 

Ss 5 ee $1,743,021 $1,905,124 $23,583,865 $27,679,642 
Int. & other deductions. 929,509 


, 980,589 11,299,982 12,086,736 
Pref. stock dividends. . - 417,355 383,542 5,009,483 4,545,177 


Total deductions -- ~~ $1,346,865 $1,364,131 $16,309,465 $16,631,914 
Balance 96,155 540,992 7,274,399 11,047,728 
Portion applicable to 

minority interests.... | -..-..- *14 *24 3 














pe yy ee $396,155 $541,006 $7,274,424 $11,047,725 
Amer. Gas & Elec. Co.— 
Bal. of sub. cos. earns. 
apelc: to Amer. Gas & 
bectric O6.5....--.- $396,155 $541,006 $7,274,424 $11,047,725 
Int. & pref. divs. from 
subsidiary companies_ 428,543 445,787 5,270.148 5,571,574 
Other income__._....-- 18,284 92,476 388,377 1,134,734 
Total income---_-.-.--. $842,983 $1,079,270 $12,932,950 $17,754,034 
WRONG Ss ais se eeacewus 28 ,242 48,556 408,235 767 ,070 
SE Pee $814,740 $1,030,713 $12,524,714 $16,986,963 
Int. & other deductions_ 213.519 216,519 2,592,436 2,582,082 
Pref. stock divs. to public 177,811 177,811 2,133,738 2,133,738 





Total deductions-- ~~~ $391,330 $394,331 $4,726,174 $4,715,826 
bo eee eres 423,410 636,382 7,798,539 12,271,142 
* Credit. 


("Last complete annual report in Financial Chronicle June 10 ’33, p. 4083 


American Investors, Inc. 
Earnings for 6 Months Ended June 30 1933. 


Total qnals INGO. i 56 hoo ene bccdtde www cngndagacessaus $111,996 
Adminis. exp. & res. for taxes, legal exp. & transfer office exp-- 22,176 

Profit (excluding 4 oog transactions) ............-.-..-- 9,821 
Depreciation reserve Dec. 31 1932.--...----.--------------- 8,333 ,664 
Net realized losses 1933 to June 30 on security transactions... 1,103,315 


Balance depreciation reserve June 30 1933_....--------.-- $7 ,230,349 
‘Last complete annual report in Financial Chronicle Feb. 11 ’38, p. 1018 


American Ship & Commerce Corp. 
Earnings for 5 Months Ended May 31 1933. 


Tncoens Tron 1MNSTGNE GRERGG .. 6 o.n.c cncansncecdvacensonnevons $46 629 

CNRIPES GENRES. og oss dre sawdoncancensansgecenstauhnens 8, 

SEEONS WHEE 6 a oa ap utdsdnd Kestbiec déunncdcdusavescouasose 124,116 
Net loss $86,012 


‘BLast complete annual report in Financial Chronicle April 8 ’33, p. 2426 


American Telephone & Telegraph Co. 


— of May—— —5 Fie, Bnd Ma “an 











933. 1932. 1933. 1932. 
Operating revenues. - - -- $7,347,249 $7,344,428 $33,899,723 $39,398,673 
Uncollectible oper. rev - - 97,739 109,001 517,760 524,002 
Operating revenues... $7,444,988 $7,453,429 $34,417,483 $39,922,675 
Operating expenses- - - ~~ 5,918,328 6,345,831 28,880,620 32.551,933 
Net oper. revenues... $1,526,660 $1,107,598 $5,536,863 $7,370,742 
Operating taxes__-.--.-- 574,729 553,910 2,438,520 2,690,551 
Net operatingincome. $951,931 $553,688 $3,098,343 $4,680,191 


(Last complete annuat report in Financial Chronicle Feb. 11 ’33, p. 1007 


Barcelona Traction, Light & Power Co., Ltd. 
——Month of May- -5 Mos. End. ze Pita 








1933. 1932. 1933 
Pesetas. Pesetas. Pesetas. Pesetas. 
Gross earns. from oper... 8,821,349 8,774,405 48,523,538 47,823,426 
Operating expenses - - - - - 3,077,886 2,992,874 16,050,480 15,520,424 
Net earnings--.-.---- 5,743,463 5,781,531 32,473,058 32,303,002 


The above figures have been approximated as closely as ssible but 
will be subject to final adjustment in the annual accounts. ey are also 
subject to  evbeenpe for depreciation, bond interest, amortization and other 
financial charges of the operating companies. 


tBLast complete annual report in Financial Chronicle July 11 ’38, p. 133 


Baton Rouge Electric Co. 
7a of May— —12 ai. ne. May 31— 








G ings $100 9 $100-199 $1,417,981 $1 IF 105 
ear --—-<-e ee & , ,’ , , , , 
Opers sien. ay 6S ae 51,623 57,519 712,375 702,682 

aintenance-.-...----- 5,95 4,793 62,821 57,713 
Pins wanvaanae tees 12,901 12,261 151,276 137,530 
Net operating revenue 0,433 4,925 $490,508 $526,178 
Interest & cmaptisndion. sO eet #4306 174,294 169,157 
elewte.. 52s eens $15,871 $20,618 $316,214 $357,021 
Reserve for retirements (accrued) ~.-.......------ 115,000 115,000 





WeleOOR. eis wshadddo éheabdchnitetnnnse 
Dividends on preferred stock. ...........--.---- 
Balance for common stock divs. & surplus 


Durin 


$201,214 $242,021 
37,230 36,301 


$163,983  $205.720 
nded for maintenance a 


the last 26 years, the company has ex 
total of 6.72% of the entire gross earnings over this period, and in addition 
during this period has set aside for reserves or retained as surplus a total of 
13.66% of these gross earnings. 


‘BP Last complete annual report in Financial Chronicle Mar. 4 '33, p. 1545 
British Columbia Power Corp., Ltd. 
——Month of May- —11 Mos. End. Mey BS - 


1933. 1932. 1933. 1932. 
Gross earnings--.-.---..-- $992,218 $1,100,195 $11,792,576 $13,087,162 
Operating expenses. - - - - 542,033 636,226 6,379,326 7,156,721 


Net earnings----.---- $450,185 $463,969 $5.413,250 $5,930,441 
1" Last complete annual report in Financial Chronicle Oct. 8 ’32, p. 2489 








Canada Northern Power Corp., Ltd. 
Month of May —5 Mos. End. May 31— 











1933. 1932. 1933. 1932. 
Gross earnings. - - ~~ ---- $297 ,358 $282,315 $1,487,767 $1,435,216 
Operating expenses - - - - - 92,672 89,724 447 ,334 441,263 
Net earnings--..---.-- $204,686 $192,591 $1,040,433 $993 ,953 


ke Last complete annual report in Financial Chronicle Mar. 25 '33, p. 2066 
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Chicago Yellow Cab Co. 
(And Subsidiaries) 


3 Months Ended March 31— 1933. 1932. 
Net profit after depreciation, Federal taxes, &c.... $102,974 $275,539 
Earns. per sh. on 400,000 shs. cap. stock.-.._.-- $0.25 $0.69 


<2 Last complete annual report in Financial Chronicle May 13 '33, p. 3351 


Community Power & Light Co. 
(And Controlled Companies) 





———Month of April—— —12 Mos. End. Ans .30— 
1933. 1932. 1933. 

Consol. gross revenue- $275,119 $310,303 $3,808,482 $4,390, 2309 

Oper. exps., incl. taxes 173,793 192,770 2,246,970 2,498,179 
Balance avail. for int., 
amortization, depr., 

Fed. inc. taxes, divs. ' 

& surplus... ___---- $101,326 $117,532 $1,561,512 $1,892,143 


t2 Lasi complete annual report in Financial Chronicle May 6 ’33, p. 3157 


Eastern Steamship Lines, Inc. 


—~-— Month of May——— —5 Mos. End. Moy 3i— 
1933. 193: 933. 1932. 

Operating revenue_ $783.5 $712,301 $3. oA. 620 $3,217,482 
Operating expense r50 087 699,265 3,103,553 3,360,396 
Operating income - __.- 82,597 13 ,036 128. '863 142,914 
Other income. _-_--.- q 3,995 7.708 30,418 35,557 
Other expense_-_-_-_---- 71,767 68,958 387 754 310. 246 
Net deficit......._-- *$14, 825 $48, 214 $436, 199 ‘$417 603 


* Income. 
k= Last complete annual report in Financial Chronicle June 10 '33, p. 4095 


El Paso Electric Co. (Delaware). 
(And Constituent Companies) 

















—Month of May— —12 Mos. End. Mau 31— 

1933. 1932. 1933. 1932. 
Gross earnings... -.-- $209,195 $220,697 $2,625,882 149,405 
eee 92,042 100,869 1,101,327 1,319,405 
a 0.9 13,154 135,763 72,691 
| Sea TY S: 23,627 27,351 276,080 315,229 
Net operating revenue $82,535 $79,321 $1,112,710 $1,342,079 
Interest & amortization- 37,257 37,157 440,285 446,714 
1 a $45,277 $42,164 $672,425 $895.364 
Reserve for retirements (accrued)........-.---- 230,000 230,000 
BU. 5c sti tis he Wa wi atin adic Se we ee aiecion tn $442,425 $665,364 
Dividends on pref. stock of constituent company~— 46,710 46,652 
SOUS ics sak te bi aiieh ites inied'd dh eal ntireminiiaen wan obs alias $395,715 $618,712 
Divs. on peel. stock of El Paso Elec. Co. (Del.)--- 194,998 194,793 
Balance for common stock divs. & surplus-_-_--_- $200,717 $423,918 


During the last 31 yam. the compan 
have expensed for maintenance a total o 
ings over this period, and in addition duri 
reserves or retained as surplus a total of 1 


and its Po genre send companies 
6.88% of the entire gross earn- 
this period have set aside for 
.03% of these gross earpings. 











t= Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1546 
Fourth National Investors Corp. 

6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
Profit realized on sale of 

SUCUWINEE i cwaccs x x x $319,588 
Int. on call loans, &c___ $26,621 $53,380 $46,725 61,146 
I I ae? pe Te ee 6,674 
Cash dividends__..___- 250,400 324,985 367,747 382,922 

Total income_-__-__-- $277,021 $378,365 $414,472 $770,329 
Management fee_____-- 46,922 47.103 73.773 97 ,603 
Miscellaneous expenses _ 28,699 17,416 22,189 45,336 
Provision for New York 

Beste taxes. .......-.. Fo 19,088 13,597 

Net profit.........- $183,400 $313,846 $299,421 $613,794 
Excess of cost over mkt. val. of sec. at Dec. 31 1932________- 7.346.957 
Excess of cost over mkt. val. of sec. at June 30 1933__-_---- 3,629,751 

ap rg - PGR MOS... Cedi bdnadbeicwciiie. stiles $3,717 .206 


ealized on sale of securities based on average cost amounted to 
$302.588 388 in 1933; $2,445,426 in 1932, and $135.551 in “ 
7 ’33, p. 165 


t2Last complete annual report in Financial Chronicle Jan. 


Gatineau Power Co. 


Period End. Mar. 31— 1933—3 Mos.—1932. 1933—12 Mos.—1932. 








Oper. rev. & other inc__ $2,318,421 $2, oe 066 $9,268,991 $9,034,408 
Profit on exchange..... —....- Bee: |: (edacne 243,061 
Prof. on bonds debs. 
Ie sa ms dics ieee fale thet a 1k cick ge 235,140 53,117 
Loss on exchange. -_____ SERGE s wnemes ae) lo. 
Total gross rev., incl. 
other income-_-_---_-_ $2,268,712 $2,410,895 $9,487,673 $9,330,586 
Net rev. before interest, 
depreciation, &c___-_-_ 1,999,584 2,113,175 8,282,907 8,036,378 
Int. on Ist mtge. bonds 
& prior liens________- 881,318 885,657 3,536,632 3,545,856 
Interest on debentures _ 274,808 279,645 1,108,181 1,126,994 
Oth. int., amort. of disc., 
div. on pf. stk. of sub_ 176,634 182,992 674,983 701,272 
Deprec. & amortization 
of storage works-__-__ 158,750 147,512 639,693 587,308 
Balanceaddedtosurp. $508,074 $617,369 $2,323,418 $2,074,948 


Note.—Commencing July 1 1932 the small profit arising through premium 
on United States funds c and as shown above there seg nes been 
a loss ig age ge the cost of acquiring the balance of United States funds 
needed for the payment of interest and sinking funds. 


kerLast complete annual report in Financial Chronicle May 6 ’33, p. 3159 


Gulf States Utilities Co. 

















—Month of May— —12 Mos. End. May 31— 
1933. 1932. 1933. 1932. 

Gross earnings. _....__- $445,909 $428,533 $5, ae 656 $5,916,726 

eS eae 192,929 206,376 2,275,064 2,618,360 
aintenance_......___ 14,595 19,277 773 063 216,629 

WE GS easel eee ic ws 35,068 32,720 427,377 424,909 
Net operating revenue 203 315 : 

Inc. from other sources—z . 90,890 $170 Bas start: cecal $2,656 .629 
NE. Cchwseds naw 112,4 

Interest & amortization---_ ths sbsten < f piabvken : : . ei ve 2-363. og ae bit 
MIN et en 

Reserve for retirements (accrued)__._._..______ * 270.013 bat St 
NU a 

Dividends on preferred stock...----._.-....... $3h7 Bt . Brats 
Balance for common stock divs. & surplus_-__-_- $244,830 $547,777 


z Principally interest on funds for construction purposes. 
.SLast complete annual report in Financial Chronicle Mar. 4 733, p. 1546 
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July 8 1933 


General Alloys Co. 


Income Account Four Months Ended April 30 1933. 
TRE. 6 xnied bbe boo ddenakbiiniabahibbudesunncocnamems 


$36,697 
ry SD 000. ac ee aii we oe oa mw e a 1,945 


DM MOMIROME. « ...-.<00sacdtenacitiecuss AEE RR 27/157 
SP GT... sre a eee aha woes nine Renee 1,065 
TENS CRONE « «cin an'asenky RbbOR Kebawucss KLE bie cy Se 17,209 
WUE Gai et dcs tenes atin ks pubes wea idnd a bedaee se $10,677 
Extraneous income __---- 0 ie ak Da he tee ieee Ae tan sees UU te isn te ts Si 
NG TE OTE boca + no ninc seb bbsacnneee SALE as cossiceliniug i te Selon Wb Ried $10,131 
ERCP CES. 2 no dies SSS de aeRO keh pe cabaeedbews 4, 
BUS lots HOE GUNTER... « o oed dns ni Rene ae nnwdees dee $14,776 


General American Investors Co., Inc. 


Earnings for 6 Months Ended June 30 1933. 
< Tepe Mh CON... cacdavdesstaeedndccwcdmsaulisaaun 
Rs CD BSc dan ck bacendeod ab abebaeensbaune sha ceee 34,277 
Rees hb Gs 096 os bc Sandee Phdnentchewaiarwecineus 17 ,027 


I eas 5 oo whcwivis nag hiine ann ekdiea wae wee $313,975 
PIE NO. 2 cans drew n nee ae wwe shades 165,000 
Amortization of discount on debentures_____._._..._._..---- 3,960 
Sy Mes SR GUIIPUIIINE ,: 1c.ay exe sb date AS aghast en clean eye rica 33 ,082 
CU Sos S dd ns che sduvesbehakbabidentdascsdccecbbs 55,238 

I aoe ate sak aheinte se saan Wg DAA MM ia AMEN lee sho wile nd-gh ts on mss aisha ose $56 694 
Syndicate compensation in respect of loan______._..__------- 14,713 
Profits on commodity transactions...............-.-.-....- 186 ,407 

NGG SAOOUED,. 2 dace cn vttbnld otha eho wine nes wena $257 ,814 


x Includes $33,780 reported by paying company as non-taxable dis- 
tribution. 

Notes .—(a) Net loss realized from sale of securjties during the six months, 
which has been charged against a special account under surplus, amounts 
to $1,475,043. 

(b) Aggregate unrealized depreciation in value of securities as com- 
pared with cost: As of June 30 1933, $676,664; as of Dec. 31 1932, 
$11,050,457; decrease in this item during ‘period, $10,373,793. 


Statement of Surplus—6 Months Ended June 30 1933. 


Capital surplus—Balance Dec. 31 1932_...._---_--___------- $14,689,517 
Difference between cost and stated value of pref. stock retired 35,270 
De FA BO As cs ek oe aD bb a ddimAnn sO onen ogee $14,654,247 

Profit and loss on securities sold— Balance, net loss, Dec. 31 1932 1 388: 419 
Net loss on securities sold during period__..........------- 475,043 


Balance, net loss, June 30 1963. ...... 2.2... occa $2,361,462 
Undistributed income—Balance, Dec. 31 1932 309 


Net income for the six months ended June 30 1933 (as above) 257, "814 
ea arc ie ah Rit we so wer gee has ea a tees elnr Sonaleicta cn eeles dh cae $654,123 
DATARS 00: PEGTIIOG Gn no hd rbeecdtéweswewtacscncuke 243 ,600 
PRES FUNG Oe BES od idk ci 6 HSRNS dlc dake ncn + tivewtee $410,523 


t2=Last complete annual report in Financial Chtonicle Jan. 7 ’33, p. 154 


Gorham Manufacturing Co. 


Month of May— 1933. 1932. 
1666 PGES BEET . CEMNSE.. cc cdtinsccontcnpetnenea $20 ,267 lose$76 438 


t=Last complete annual report in Financial Chronicle June 17 ’33, p. 4279 


Illinois Water Service Co. 


12 Months Ended May 31— 1933. 932. 
rt SO 3. ca cceeaeen barn neem $600,515 $655,959 
Operating expenses... ............-..-- 215,639 36,65 
I 8 i nd ce mivwiin 33,88 1,051 
en Se, os eda ene webu cwh wane: 48,339 38,044 











Net earnings from operations___.......------ $302 655 $340,206 
I a os «ins lee ah nc i ee a a ee 1,674 , 
Chlene ecerearete INeemte so cies cee cence $304 329 $342,195 


Interest on long-term debt_____._...----------- 160,072 ak 





Miscell. int. (incl. int. charged to construction) - - 821 84 
Amortization of debt discount & expense__------- 1,120 567 
Provision for Federal income tax____-__.------- 9,451 8,942 
Provision for retirements & replacements- - - - - ~~~ 21,250 18,000 
Miscellaneous deductions..............-.------ 2,207 2,400 
nn es wee ae eens $109,408 $154,006 
Dividends on preferred stock._......-.-------- 53,400 53,400 


Note.—Interest on former loan from affiliated company subordinated 
to the payment of preferred stock dividends. 


t=Last complete annual report in Financial Chronicle April 22 33, p. 2797 


Interborough Rapid Transit Co. 
Company operations to Aug. 25 1932. 
Receivers operations Aug. 26 1932 to May 31 1933. 
Month o Moe -11 Mos. End. May 31- 




















1933. 1932. 1933. 1932. 
Gross operating revenue. $5,045,505 $5,510,905 $54,534,342 $61,148,697 
Operating expenses -.---- 2,987,765 3,476,533 35.741.432 39.247.401 
Net oper. revenue___. $2,057,739 $2,034,371 $18,792,909 $21,901,295 
TEN. ca othe encss 163.005 199,893 1,993,671 2,178,288 
Income from operation $1,894,734 $1,834,478 $16,799,238 $19,723,007 
Current rent deductions_ 414:705 418,163 4,576,899 4,604,282 
TI, cickuaicd x one $1,480,029 $1,416,315 $12,222,338 $15,118,725 
Used for purch. of assets 
of the enterprise... def22,530 143,076 def252,638 395,558 
Bal.—City & company $1,502,559 $1,273,238 $12,474,977 $14,723,167 
Payable to city under 
Contract No. 3_--- 329,917 157 ,647 943.737 2,700,180 





Gross inc. from oper-- $i. 172,642 os fe 115,591 $11,531,239 $12,022,986 


Fixed charges........- 1,132,400 159,381 12,576,299 12,801,098 


Net inc. from oper___ $40,241 ate | SS ~ Saat 045,060 def$778, Li3 
Non-operating income-_-_ 3,224 37 ,252 67 ,574 


.Bal. before deduct. 5% 
Manh. div. rental_ 
Amount required for full 
div. rental at 5% on 
Manh. Ry. Co. modif. 
guar. stock, payable 
1 ee eer 


Amt. by which the full 
5% Manh. div. rent. 
was not earned_... $188,404 $270,237 $3,558,387 $3,261,116 
Note.—The ‘“‘Subway”’ and ‘‘System’’ balances as shown herein for the 
current month and for the 11 months ended May 31 1933 are limited 
as to the Subway to the amount the company is entitled to retain for such 
periods. On the basis of the present accounting there are no past due 
pee tl preferentials which the company may collect from future Subway 
earnin 
“Ourrent rent deductions’ and ‘‘fixed charges’’ as stated herein are based 
upon the outstanding securities of the company and its obligations under 
leases, without ony: ting to state the portion of such obligation which 
may be assumed by the receivers. The fixed charges reflect the accrual 





$43,466 def$38,367 df$1,007,808 def$710,537 


231,870 231,870 2,550,579 2,550,579 





from Sept. 1 1932 of the interest on 5% bonds pledged as collateral to 
7% notes, in lieu of interest on the note obligation. 


t="Last complete annual report in Financial Chronicle Aug. 27 ’33, p. 1489 








Volume 137 
Illinois Bell Telephone Co. 














Month of Ma —5 Mos. End. May 31— 
“ 1933. 1932. 1933. 1932. 
Operating revenues----- $6,115,515 06.18) aes $29,417,554 $34,500,223 
Uncollecti'le oper. rev - 55,642 61,833 370,097 340,900 
ood 

Operating revenues... $6,171,157 $8. oe. 655 $29, 73 651 $34 Sf). 123 
Operating expenses. ___ 4,317,181 6.906 "508 9'724 
Net operating revs... $1 73 $76 $1,862,749 $8,240,143 o> ahaa 
yer” Ws no nomea $23,125 3,838,405 4,276,938 
~ Net operating income. $1,088,585 $1,039,624 $4,401,738 $2,274,461 


t=" Last complete annual report in Financial Chronicle Feb. 11 ’38, p. 1014 


International Shoe Co. 
6 Mos. End. May 31— 














1933 1932 1931 1930. 
ge eer $27, 422. 525 $32,386,839 $42,409,268 $51,741,105 
Costs, expenses, &c____ 23, ane 28,164,054 36,773,961 43,756,481 
Depreciation dh sha aa Nien 388 844,754 846,939 825,820 

Operating profit____- $3 362,304 $3,378,031 $4,788,368 $7,158,804 
Other income_________- 262,594 309,940 335,843 657 ,784 

Total income_______- $3,624,898 $3,687,971 $5,124,211 $7,816,588 
Federal taxes.......... 510,225 481,720 610,379 944,795 

Net income_____---- $3.114,673 $3,206.251 $4,513,832 $6, oh yt 
Preferred dividends_._-_ 288,789 300 ,000 300 ,000 
Common dividends. - _~_ 3,329,745 5,152,038 5.413 ,698 5 ey: 000 

Ot ee $503,861 $2,245,787 $1,199,866 sur$931,793 
Shares common stock 

outstanding (no par). 3,350,000 3,500,000 3,760,000 3,760,000 
Earnings per share_-_-_-__ $0.84 $0.83 $1.12 $1.7 


S’Last compkte annual report in Financial Chronicle Jan. 7 ’33, p. 153 


(The) Key West Electric Co. 

















Month of May—— —12 Mos.End.May 31— 

1933. 133. 1933. 1932. 
Gross earnings_._.....- $12.042 $15.4 $167,704 $201,015 
Oo | SRI ER 5.589 o°310 68,267 3.193 
aintenance.__....-..- 1,448 1,955 17.044 19,504 
RES. 1,259 1,834 14,305 1v,272 
Net operating revenue $3,745 $4,779 $68 .086 $79,045 
Interest & amortization- 2,226 2,261 27,182 27,613 
eee $1,519 $2,518 $40,903 $51,432 

Reserve for retirements (accrued) -..-......----- , 8,3 
PE. i cdincinmaeealaumeseok woe eadaeke $20,903 $43 .098 
Dividends on preferred stock. _.............--- x24, 24,500 
Balance for common stock divs. & surplus----_- def$3 ,596 $18,598 


x Includes cumulative dividends unpaid or not declared of $2,625. 


During the last 26 years the company has expended for maintenance 
a total of 9.34% of the entire gross earnings over this period, and in ad- 
dition during this period has set aside for reserves or retained as surplus 
ajtotal of 14.45% of these gross earnings. 


t= Last complete annual report in Financial Chronicle March 4 ’33, p. 1547 


Kroger Grocery & Baking bon 


24 Weeks Ended June 17— 933. 932. 
DS cin: dain cctartes AUIS ad se sive Bi Ss ch eailcmscdircenabinan tail nae rs aa $91, oor ,868 $102, BOL 552 
I 2'294' 798 1 1365, 045 


Earns. per sh. on 1,811,091 shs. com. stock__- 
KS Last complete annual report in Financial Chronicle Feb. 18 "33, p. 1193 


Manhattan Shirt Co. 





———_-— May 31—_- —— — May 29——_-——_- 
6 Months Ended— 1933. 1932. 1931. 1930. 
Net profit after taxes, 
depreciation, &c__-_-_- $32,479 loss$105,124., $112,048 $201,720 
Shares common stock 
outstanding (par $25) _ a ee 256 ,952 275,519 283 577 
Earnings per share__-_-_-_ $0. Nil $0.37 $0 


Ke Last complete annual report in 7 nanciai Chronicle Jan. 7 1933, p. laa. 
and Jan. 21 1933, p. 504. 


New England Gas & Electric Association. 


(And Subsidiaries) 
12 Months Ended March 31— 1933. 1932. 
Total operating revenues $13.043.755 $14,371,573 














Total operating expenses incl. depreciation & taxes 9,897,070 10,547,398 
ORO TINE. 6 oa ocde Set bwekaswe $3,146,685 $3,824,175 
UR PERG heb ws kid tee wictervtadbudseae sult 185,450 437,614 
re TRO came caonsntaeausedwe $3,332,135 $4,261,789 
DE cis osanénccdiwecnudadnbeduseeeatic 85,888 302,20 
I. in oc tet sb cin chm ereabarenin ecb Ae lel 2,185,765 2,181,588 
Balance for dividends and surplus__........--- $860,482 $1,777,992 
Dividends on $5.50 preferred stock...........--- 549,973 549,924 
I sink cael sac esichaheegdh cee asin tha v ansah meade ee a $310,509 $1,228,068 


k= Last complete annual report in Financial Chronicle June 24 ’33, p. 4460 


New York Central Electric Corp. 











12 Months Ended March 31— 1933. 1932. 
"TOGht COTTE TOYENEOR . 6.05 nc cnecescwercunsen $1,772,524 $1,778,604 
Oo ee NO. = 3s ot Sims conneus seuaeedeee 925,872 47 44 
TE Le ee 106 ,032 60. 
Provision for retirement—renewals & replacements 72,077 112,308 
TROIS ci cncik cn sits chook dp de~ dab ber anaamun 100,140 124,799 

Ce SOUND Ss 5s a nn came ee cago andiees $568 403 $527 ,447 
COE INOS 6 5 Sa Si edwee tnd aduyebnabacen 82,937 221,632 

oes TR oo cis Skaowc on bandudenk unseen $651,340 $749. rth 
SRE Os THEE GOS .. 6 nhac cascndecencdéisasa 238,297 
Interest on unfunded debt. -.......--.--------- 143,878 bs 5a $20 
Amortization of debt discount and expense. _--- 18,995 14,336 
Interest during construction .....--.-..--.--.-.- Cr7 ,565 Cri7.420 

I SN i oa. wits mieenlbe paw oak ga wigan h a's $257 ,734 $332 ,920 


t=-Last complete annual report in Financial Chronicle May 27 ’33, p. 3721 


New York Railways Corp. 
——in of a —5 ace End. Ma a 








1933. 32. 2 
Gross earnings_-.--.--- $448, 226 $420, 948 $2, Wa 728 $2,045,139 
Balance after taxes_-_-.- 74,389 58,504 303 ,861 219,611 
*Net loss after charges x$15,128 $293 x$5,774 $85,215 


* These figures includes bond interest and sinking fund requirements of 
certain controlled companies (for which New York Rys. Corp. states it 
has no liability), which are in default and excludes interest on income 
bonds which have not been declared. x Net income. 


ben 
t"Last complete annual report in Financial Chronicle Mar. 1333, p. 1333 
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New York Water Service Corp. 
(And Subsidiary Rochester & Lake Ontario Water Service Corp.) 











12 Months Ended May 31— 1933. 1932 
DENS TOVRNE iio. haiSidc cc cnkctiacmecsiaus $2,801.394 $2,821 “ig2 
en RS TEE REO ire ere ee .538 780.525 
Provision for uncollectible accounts. ._........-. ‘ ° 
General expense c ed to construction_-__...- Cr .167 37.627 
EEE EE LE NEI eae 71,752 100,238 
RI Nolita A A hdrieaeeerecreai nities aoesasiellnnin 1,153 265.883 

Se I aM ax os eet ui Sains wr nes orectenasicrrtcn vce $1,642.122 $1,699.967 
NT I doi ip bs an ci erenrcieistianebey Vediesiores dleinanabesonsbaee 48, 66,213 

Gross corporate income_..................-.- $1.690.853 $1,766,179 
Interest on pot om oy Ss ck badircweosnwenwee y 794,427 
imteress On @0ld Notes... ...ccecccccese css 107,742 105,000 
Miscellaneous laurent (including interest charged 

ip Ce. ewe tamulicackne 15,143 12,227 
Amortization of debt discount and expense_-.____- 5,272 62,743 
Provision forFederal income tax_.............-- .229 
Provision for retirements and replacements --___-__-~ 180,500 790 
Miscellaneous deductions..........-...----..-. 12,245 10,383 

SII Ta ii aS it ls i ta Hk ta Sik ds de hs ot Ss $469,864 


$591,420 
Dividends on preferred stock (Note) -...-...---. _ ------ $81,297 


Note.—Cumulative preferred dividends which have not been declared 
or paid for the year ended May 31 1932 _—— to $197,761 and for the 
year ended May 31 1933 amouns to $279,1 


t= Last complete annual report in Pesaeact ‘Chronicle Apr. 15 ’33, p. 2607 


Ohio Water Service Co. 
(And Subsidiary Ohio Lakes Recreation Co.) 











12 Months Ended May 31— 933. 932. 
RE TOVEIINOD . cca wcudwocouwieenabaeuleane $458,887 $518,347 
ee NN re. gc ccddsbnncbawasdaaes 152,621 62.88 

DCG hintbs acc onssiebouhuaesanvenens 22.011 21.274 
OENOL CNN cas donciewecenwdissviscscacsuee 73,113 76,839 

Net earnings from operation.-_.............--- $211.142 $257 346 
OCG SUNN aon ots ett chawcaswe deck. okt awuwd 22,038 

Gross c SOG TROONA. dikcine dredebiccnasadenod $228,696 $279,384 
Interest on long term debt. _.....---...-.------ 91,000 191,315 
Miscellaneous interest charges._..............-- 1,311 De 
Interest on construction capitalized aE RAE a ES Cr.59 Cr.24,692 
Amortization of debt discount and expense-_--.--_-- 10,648 10,639 
Provision for Federal income tax_............--- .820 »123 
Provision for retirements and replacements - - -. ~~~ $.750 25,750 
Miscellaneous deductions...............-..---- 1,847 2,471 

I INE 5 srs eis sacs tgine cole aida OI te ola $2,377 096 286 
x Dividends on preferred stock..........-------.-  ------ 232 


x Preferred dividends for the year ended poy, 31 ay > the neni of 
$77,278 neve s not been declared, nor accrued on books t are cumulative. 

Preferred dividends for the year ended ‘May 31 1932" do not include 
$41,859 which have not been declared, nor accrued on bookds, but which 
are cumulative. 


t= Last complete annual report in Financial Chronicle Apr. 22 ’33, p. 2798 


Oil Stocks, Ltd. 
Earnings for 6 Months Ended June 30 1933. 
x Net profit after expenses and interest___._._.._____.___---- 
x Before exclusive trading losses on securities of $847,698. 
t=Last complete annual report in Financial Chronicle Jan. 28 ’33, p. 672 


(The) Orange & Rockland Electric Co. 


$22,188 




















——Month of May—— —5 Mos. End 7 _ 
1933. 1932. 1933. 
Operating revenues - - - -_ $52.089 $55,806 $732, 217 $758. 7385 
Oper. ., incl. taxes 
but excl. depreciation_ 30,380 31,485 405,033 406 ,909 
Depreciation. _......-- 7,563 7,386 89,517 87,557 
Operating income---_-_ $14,146 16,935 $237 ,667 $263 .919 
Other income ins ottis tanta dso Uy 2,990 y 3,214 35,324 24,590 
Gross income-------- $17,136 $20.149 $272.991 $288 ,509 
Interest on funded debt 5,208 5,208 62.500 ,500 
Ce ee atoeks  .. sen ein 30 836 1,161 
Amortiz. deductions... 1,148 1,148 13,777 12,722 
Other deductions --_---- 333 333 4,209 4,259 
Divs. accr. on pref. stk. 8,188 7,507 95,528 76,416 
Fed. inc. taxes incl. in 
operating expenses-_._ 2,000 2,475 33,800 32,925 
Ponce Electric Co. . 
—Month of May—— —12 Mos.End. | a 
1933. 1932. 1933. 
Gross earnings... ..-...- $26.449 $29,598 oT: 948 43 7375 
Ce eee ee 9,966 91455 21, 268 127,077 
aintenance.......... 1,577 1,892 te f 19.669 
yo Sh SS Ree 3,566 3,855 40,983 36, 324 
Net operating revenue $11,339 $14,393 $142,174 $140,903 
Interest charges... 75 74 906 1,033 
DOMME 6 ck hee ss $11,263 $14,318 $141.267 $139.870 
Reserve for retirements (accrued)............-- 40,000 40,000 
NN. sab dubanWansadenmennesuse uae $101,267 $99,870 
Dividends on preferred stock............-.---- 25,964 26,230 
Balance for common stock divs. & surplus-_-_--_- $75,303 $73,639 


During the last 31 years the Sompean 
have expended for maintenance a total of 


and its epee pd companies 
.63 % of the entire gross earnings 
over this period, and in addition during this pated have set aside for re- 
serves wo retained as surplus a total of 10.39% of these gross earnings. 


t= Last complete annual report in Financial Chronicle March 433, p. 1548 


Puget Sound Power & Light Co. 
(And Subsidiary Companies) 


aa of — —12 Mos.End. mes || 31— 














1932. 1933. 2. 
Gross earnings_....._-. $376, “638 $1,092, one $12. 804,407 $14,918,958 
Onmettee. ob ccuascucsn 436.3 4,807.0 057 =s «6, 606 
aintenance.....--.-. 359 5 chi 467 .968 
pa ER tics ngenae et SS: 102°371 83,805 1.198'162 1,012,728 
Net operating revenue $453,808 $516,825 $6.198.719 $7,076.655 
Inc, from other sources _x 34,899 107 ,393 1,021,704 1,246,635 
BMGOO.. since amon $488,708 $624.218 $7,220,424 $8,323,290 
Interest & amortization- 343 ,926 341,280 4,110,363 4,158,110 
PU bio 'skinn secnsts So wits $144,781 $282,937 $3,110,060 $4,165,180 
Reserve for retirements (accrued) -.........---.- 1,224,618 1,287,124 
MRIS larao attain echo mies dca ans as hae $1,885,442 $2,878,055 
Dividends on preferred stock---....----------- y2,133,950 2,126,683 
Balance for common stock divs. & surplus_... def$248.507 $751,372 


x Includes interest on funds for construction purposes, current month 
none (1932, $72,527), current 12 months, $603,095 (1932, if 539). 
y Includes cumulative dividends unpaid or not declared of $1,732,47 

During the last 33 years the compan one its prerocennet companies 
have sepended for maintenance a total of ® of the entire gross earnings 
over this period, and in addition duri ‘mf riod have set aside ‘tor 
reserves or retained as surplus a total of 7.28% of these gross earnings. 


ke Last complete annual report in Financial Chronicle March 4 ’33, p. 1548 











310 
Rochester & Lake Ontario Water Service Corp. 











12 Months Ended May 31— 1933. 1932. 
ting eas bdisdndés duc cdabsudawdbebaes $516,532 $548,507 
COREE GROOTIGR, 6 nunc cccecccesccconsnactene 158,884 161,198 
Rental of maine ond kpdranis..........-22222-. 8.816 8/943 
Pcie dines wovoncocnsontnshothnnwn " 25,937 
itdawaocvenenseonscoedbibaiee 44,332 49,992 
PE Sic ccncnsscnwenboenanemdunl $291,093 $302,437 

ne ee 1.090 1 
Gross corporate income. -.---------------.---- $292,183 $302,577 
Interest on funded debt.....-.---.---.-....... 125,000 125,000 
Amortization of debt discount and expense. -.-.. ~~~. les a. 
Interest charged to construction.............- Cr. 10 389 
Provision for Federal income tax..............-. 12,582 9.069 
Provision for retirements and replacements... ---.-.- 25, +420 
MOONS GOGRCMOE. occ nccwsinttckibenwsds 240 647 
Surplus 06s IMSS... 0.000 ocunbewewetiscsvner $122,183 $142,829 


t2 Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2609 


Savannah Electric & Power Co. 














ne — -12 Mos. End. AMey 31- 

1933 932. 1933. 932. 
Gross earnings......--- $143,137 $158,588 $1,802,629 $2, B20. 736 
ee ae 63 J 635,823 979 
aintenance.........-. 8,933 9,038 PEE ‘491 116: 323 
DRUG, Win cbwanbennes 16,119 17,879 189,288 214,488 
Net operating revenue $67,449 $77 ,066 $860,026 $1,017,995 
Interest & amortization — 33 ,636 33,850 407 421 414,711 
BONS. .cclitiniare $33,812 $43,215 $452,604 $603 ,283 
Reserves { for retirements (accrued)............-. ,000 62,500 
ssa li ei a ict bl sil ci ob tar $302 604 $540,783 
Dividends on debenture & preferred stock.....-... 209,097 208,745 
Balance for common stock, dividends & age $93 507 $332,038 


During the last 31 years the com any and i 
have ex ded for maintenance a total of 8. a a entire gross earnings 
over t period, and in addit'on during have set aside for 
reserves or retained as surplus a total of 7. 68% of these gross earni 


ngs. 
te K”Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1549 


ecessor companies 


Second National Investors Corp. 











"6 Mos. End. June30— 1933. 1932. 1931. 1930. 
Profit realized on sale of 
securities. .....---.-- x $214.05 
Int. on call loans, &c_-- $9,970 $21,890 $18,760 19. 801 
TOE C8 EE iwawic - Latkvens -.- eee: . °c 5,403 
vidends.......- 107,405 138,243 162,970 172.013 
Total income-_-.-_..--- 117,375 160.133 $181.7 $411,302 
|. eee ° 18,989 ° 19.656 S1518 43 343 
Miscellaneous fe 13,629 10,485 24,585 
New York State tax_-_-- Geen 2 eee le'is8 5,291 
Fed Se ccee. senna. .eebmen. --'so: ane 4,599 
 iniiiininioaats $77,385 $129,991 $126,532 $313.483 
Preferred” dividends - - - - 82,617 125,000 125,000 250,000 
Balance, surplus---_-_- 991 1,532 4 
Excess of cost over mkt. om ag A Dec. % 1932 En aaa 3,000:745 
Excess of cost over mkt. val val. ofan. at June 30 1933----.--.-.-. 1,503 462 
Peerennn Da WHEE DOORS 6 6 5. cn cidgnutdmicntnetssce $1, rst 284 


oss 
Excess of cost had _— val. of ee. om. 3 + 30 1933 1.943 


x Loss real sale of securiti nb A fe 851 
in 1933; $1 301 ¢ 688 in 1932, and 302.401 1 in 1931, 


‘2B Last complete annual report in Financial Chronicle Jan. 7 °33, p. 170 
South Bay Consolidated Water Co., Inc. 











12 Months Ended May 31— 1933. 1932. 
a nn debe nnocdntedocunseas $513,197 5,836 
SEG AIOE ESET ida 156,419 175,362 

eral ed to construction .......-.-. Cr5,4 Cr34,476 
Amortization of rate case expense. ........-.---- 23,976 1,771 
AES IIT aE TLE TT a 23,792 27,523 
ES SIRES 0 SR SRC SNC 1 Se ER 36,81 43,757 

CE Bib crocawdiredowienuuiwviheaduindinm $277 677 $321,899 
i re ic, ik cows eae denna mene 2. 047 

Gross I ae ou its da insane enanes te aes $279,947 $322,946 
Se I ONO. Crabb icccdccouwccidinne 158,1 158,114 
Miscellaneous interest charges. ............----- 38, 26,271 
Amortization of debt disctuns and expense-_-_--_.- 12,176 2,01 
Interest ch 0 COMBETUCIION «6 wc ccccucenu<e 392 Cr1,972 
Provision for Federal income tax. ..........----. 5,029 9 
Provision for retirements and replacements---~.- 2,500 20,750 
Miscellaneous deductions... ..........-.-.-.--.. 1,189 1,3 

SENSE EFT TAS I EO MER TER $42,876 $100.435 
ECan G0 ONUETOR GEOGK.O. Vcc cek wc cewen 220 Sctane 4,3 


a Cumulative preferred dividends which have not been declared a paid 
for the year ended May 31 1932 amount to $18,277 and for the year ended 
May 31 1933 amount to $62,664. 


t=Last complete annual report in Financial Chronicle April 15 ’33, p.2609 


Universal Pipe & Radiator Co. 
(And Subsidiaries) 


Quar. End. March 31— 1933. 1932. 1931. 1930. 
Net loss after depreciat’n, 
interest, &c.._.....- $187 466 $253 ,184 $72,946 $114,021 


teLasi complete annual report in Financial Chronicle April 29 ’33, p. 2991 


Virginia Electric & Power Co. 
(And Subsidiary Companies) 
stonth of a" -12 Mos. End. Ma pi- 




















1933 1933. 1932 
Gross earnings........- $1,204, 439 $1 bei 492 $14,793,514 $16. 452,147 
| PRISE 435,553 471,01 5, 1937 39 
POG. « cccecuss 5 ¢ 173 ‘401 
NE iss ate Goa waiee at 119.851 125,352 1,380,226 1.489.426 
Net operating revenue $567,953 $574,487 $7,117,191 $7,600,380 
Inc. from other sourcesx y52 3,003 31,610 35,794 
a dis decd eiaiate $567,901 $577,491 $7,148,802 $7 636,175 
Interest % amortization — 159,796 162,179 1,935,190 1,884,574 
Gaal abli aatenSin $408,104 $415,312 $5,213,611 $5, 751 00 

Reserve ‘he retirements (accrued)._.........-.- “ 975, 
Ne ne eam wee $3,413,611 $3,776,600 
Dinidonds OM BEGEITOG GOOG. Won nc ce ctcccccne > 453 1,171,257 
Balance for common stock, divs. & surplus-_---- $2,242°7158 $2,605,343 


: man ge on funds for construction purposes. 

uring the last 23 years the company has e 

sous! of 10. Doi of the entire gross earnings over ti 

during this same od has set aside for reserves or retained as surplus a 
total of 13.15% of these gross earnings. 


t= Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1550 


y Charge. 
ded for maintenance a 
period, and in addition 


Financial Chronicle 





July 8 1933 


Wesson Oil & Snowdrift Co., Inc. 
(And Subsidiaries) 














9 Months Ended May 31— 1933. 1932. 
ItO6 CRB. on nes csmectccsvgcscennne $20,616,301 $23,208,054 $36, 101, 122 
ef Rr ee ey a ae 19,573,117 A 844 33,592,746 
RE RS ee See 20,792 48,610 730,884 

Operating rons... . oa cncensenes $522,392 $1.098,600 $1,967,492 
OU WINN nbc ccucccsccseedecs< 125,465 242,441 28 ,.200 

EE DIODES. 0 an ccoctsnnndnnowse $647,857 $1,341,041 $2,253,692 
DE GhbGhb and seancks wsiaw mene che RRS "typ Geren nee 
er 91,950 168,100 269.650 

QU aiken cwwicuniageases $532,821 $1, se 4 941 $1,984,04 

Proteed a er ee 892.346 8,606 1,081, 930 
Common dividends _........-..--- 300,000 Hes 000 "900,000 

DOING . os kctaninn ane nvebolnaie $659 525 $405,665 sur$2,912 
Earnings per share on 600,000 shares 

common stock (no par)_._-_.-__- Nil $0.32 $1.50 


i the quarter ended May 31 1933, net wg was $853,075 after taxes 
and charges. This compares with a net profit in quarter ended May 31 
1932 of $99,939 and $614,071 for the 1931 quarter. 


= Last compiete annual report in Financial Chronicle Oct. 29 ’32, p. 3013 
Western New York Water Co. 


12 Months Ended May 31— 1933. oy 
CE TOCURIN 6 0 in cacistibehssamataebeans $719,798 61,037 
EE a ee ER ae ae 182,327 198; 216 
General expense charged to construction—Cr ____ 557 ‘51 
ENON. bsdcdcnncccnaccdtmbennebib due 14,745 x 
DEES CIN Ss 6a dcnve coccscubsc hes éns 89, 353 91,959 





Net earnings before prov. for Fed. income tax & 








r retirements and replacements_-..........._ $433 ,930 $469,380 
GREE MD, ccbcotiewicsn pba ebbacupues oes 1,045 ll, 
Gross corporate income. . 02... .cscceccessn-e $434,975 $481,048 
Interest on mortgage debt..........-.-.-.-.- .. 04,888 04,8 
Interest on 6% ——— fac anil ahcssciailiglan ing sh aabben abvap co cba 58,620 58,62 
Miscellaneous interest charges__............___- 3,965 8,972 
‘Amortisation of debt discount and expense______ 9,447 441 
Interest charged to construction—Cr_......._._- A 
Provision for Federal income tax............._- 9,702 8,525 
Provision for retirements and replacements_-_--__ +2 53,500 
Miscellaneois deductions..........-.....------ 2,904 4,986 
GOES bk io nninn denedbbstimnmcbabanned $95,237 $133. 711 
Dividends on preferred stec&.....cicekescisncsse 51,530 530 


.=Last complete annual report in Financial Chronicle April 15 ’33, rt 


(The) Western Public Service Co. 
(And Subsidiary Companies) 























‘Month of — -12 Mos. End. mr | 31- 
1933. 1932. 1933. 1932. 
Gross earnings.......-- $148,141 $164,514 $1,939,466 $2,374,880 
0 Se 82,981 88,7 a 078 »234,386 
ain ___ ER Sa 6,475 6,333 787 87,277 
Pe ctensdteewkaces 12,265 11,785 151,918 123,055 
Net operating revenue $46,419 $57,631 $642,183 $930,161 
Inc. from other sourcesx --.-_-.- 634 656 5,583 
ee $46,419 $58,266 $642,839 $935,744 
Interest & amortization — 31,607 23,955 339,601 287,215 
ee nae $14,811 $34,311 $303 ,238 $648,528 
Note int. (astern Texas 
EC Asc eee 19,311 103,104 228,250 
oo ee $14,811 $14,999 $200,133 $420,278 
Reserve for retirements (accrued)_..........---- i 20,000 
sid ean iid aon ok ouipecadnce a anak eo eabmaaeiinaae $y11,533 $200,278 
Dividends Om pureberred 600l.. oicccddcecidsinidad 292,786 59,358 
Balance for common stock, divs. & surplus__.-_- y$104,320 $140,919 


x Interest on funds for construction purposes. 
cumulative dividends unpaid or not declared of $29 


<=Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1550 


West Virginia Water Service Co. 
(And Subsidiary Bluefield Valley Water Co.) 


9 Zep tic. z Includes 








12 Months Ended May 31— [> ieee 1932. 
ESTED REE ao A Ie oe EN $1,021,129 $1,105,446 
rpretins Oe 371,121 417,182 

a PTE EE TE A Se eS +22 1,933 
SIs SID ns asin ck bn tv Seder deceit ond. co gs Ge tain eit 135,301 134,656 

Net earnings from operation. _..........------ $466,485 $501,675 
IG Sn se eebaninatioai 3,881 2,369 

Gross corporate income..................-... $470,366 $504 ,044 


Earns. on new properties for period prior to acquis_ ’ 
Interest on long-term debt. ............-.------ 252,878 
Misc. int. charges (incl. = charged to construct’n) 5,946 5,993 
Amortization of debt discount & expense 25,797 
Provision for Federal income tax 78 
Provision for retirements & replacements-------- 5,100 
Miscellaneous deductions... .................-. 3,419 3,456 


$142,501 
68,985 





a i wplasllcis ie bhabiah ates 
Dividends on preferred stock. _-........-------- 
Dividends on 2d preference stock........-.-----. ------ ’ 

Note.—Preferred dividends for the year ended May 31 1933, in the 
amount of $99,000 have not been declared, nor accrued on books, but 
are cumulative. 

Preferred dividends on 2d preference stock for the year ended May 31 
1932, do not include $20,000, which have not been declared, nor accreued 

an books, but which are cumulative. 


" ar-Last complete annual report in Financial Chronicle April 29 ’33, p. 2975 


FINANCIAL REPORTS. 


Public Utility Holding Corporation of America. 
(Annual Report—Year Ended May 31 1933.) 
President George E. Devendorf wrote in part: 


The most im _ development in the affairs of the corporation since 
our last report been the successful consummation ¢ the exchange offer 
made on Dec. 8 1932 to the holders of South American Rys. 6% convertible 
gold ween, an April 15 1933. The cospenntnee ~ liability incident to 
this issue had been reduced from $12,000,000 to 680,000 at May 31, 
after allowing for cash deposited. e corporation was able to effect this 
reduction chiefly through the sale of certain of its foreign holdings and 
without resorting to borrowing. 


CONSOLIDATED INCOME YEARS ENDED MAY 31. 
[Corporation, United States & Overseas and So. American Rys. Co.] 











3. 1932 1931. 
Se COU ios icc cs is ee $1,125,801 $2,602, 719 $2, oo 970 
Dividends enrned.. ..-.2. 2605 csice 55,696 516.688 029,586 
CI Oe, guise skank 1,628 112,079 45,603 
TINE CONDOS oo ov cnwiedadticucuane sense 137,929 137,929 
AER re 1,096 181 ,633 





Mettandavene $1,184,221 $3,369,596 $3,934,721 














Volume 137 








1933. 1932. 1931. 
General expenses___............... 251,495 394,504 249.58) 
Management pec iga.  on wate 896 118,498 
Amortization of organization expenses ______ 34.978 6,051 
— of disc. on notes of sub 1S aos rai Bd 770.198 
rr ‘es Selene dietieatieetietatietietetiee eat tarda tlt td ’ , , 
Depreciation of furniture & fixtures __ 39 731 ,007 384 
Amortization of disct.on funded debt  ______ 123,88 123 887 
State franchise taxes............... 10,072 40,932 40.634 
Taxes paid to foreign governments._._. 3 --.--, 0 kee 1,732 
Fed. inc. tax on taxfreecovenantbds. ...... -—-.---. ,807 
Net inc. before v. for Fed.inc.tax $286, ,558,9 1.965,7 
Prov. for ¥ed. inc. tax......-...... socalled 5 Gm 5 
Net income (incl. minority stock- 
jos of subsidiarion) ee” go86.402 $1,908,262 $2,465,029 
oss of su aint acid 4 ,908, ‘ 7 
Min.interests in net inc.or loss of subs. 147,263 . 80.270 115,821 





Net income applicable to parent co. 
x Exclusive of 


which was charg 
fiscal period 


2$433,665 y$1,827,992 «$2,349,208 


‘ent company net loss of $598,126 on sales of securities 
to a special reserve created out of —_— of the previous 
y There have been ch: directly to surplus or to reserves 
created from surplus, net loss of $6,359,831 from sales of securities write- 
downs of $49 410,963 in the value of securities to quoted market prices, and 
a write-down in the value of the investment in common stock of Indiana 
Consumers Gas & By-Products Co. from $2,040.750 to $1. 
from sales of securities during the year amounting to $3,.609.286 and a 
reduction of $807,192 in the book value of s ties, not having a quoted 
market were charged og ony! to reserves created from capital surplus 
and earned surplus and in part to earned surplus. 


STATEMENT OF CONSOLIDATED SURPLUS FOR THE YEAR ENDED 
MAY 31 1933. 


Earned Surplus—Balance, June 1 1932...............-.--.- $984,027 
Net income for the year ended May 31 1933_........-.---- 433 ,665 

Net adjustment of provision for Federa] income taxes of sub- 
sidiaries (less minority interest, $1£.017) 


sil spin sis tc 21,564 
Adjustment of consolidation entry, prior year_...........-- ,500 
WE cad bho nd eae ee riled id Daw on aen maka $1,440,756 

Deduct: Furniture and fixtures written off.............------ 7,901 
Portion of net loss on sale of secs. by sub. in excess of reserves 146,243 

penenes; May 3h, 1908s ooscu cs cscs idbtbttctbb dace $1,286,611 

Caged surplus—Balance, June 1 1932._...............-..-.- $8,306,579 

edit ustment arising through consolidation representing 

the excess cf principal amount over cost of acquisition by 

parent company during the year of a portion of the out- 

standing issue of South American _. . notes......--. 1,914,420 
Excess of principal amount over cost of acquisition by parent 

Seer < a portion of its outstanding notes___.......-.- 50.942 
Decrease in minority interest of subsidiary_...........---- 76,822 

Pe i tite icinnh cil cssncccteheenalii byl eninge i new at pac le Daasndn pissin wal $10,348,764 














Financial Chronicle 








Deduct: Appropriation for s UE c.* as in us 2 to hence 75,484 
A priations for general reserve. ............-.......--. 10,129,530 
Adjustment of consolidation entry, prior year_........--.-- ,500 
Reduction in connection with acquisition for retirement by 

subsidiary of 2,296 shs. of its common stock held by public 54,139 
Capital distribution, United States & Overseas Corp. ion 
applicable to minority stockholders. .........-...-----.- 22,683 
Go cok bi ceo win ietnts rhb tho a Gane latin daeaoa eae 1 
Balance, May 31 1083... .. nncccncnencoccoccccescsese $65,428 
STATEMENT OF CONSOLIDATED RESERVES FOR THE YE.AR ENDED 
ae eee Special General 
Reserve. Reserve. 

Balance, June 1 1932, created from capital surplus 
ORE CRFROG GUPTNOD « 6a o a ptideedees cccgcccuciss SF? ; Be 

A priations from capital surplus. __.......--- 75,484 $10,129,530 
et excess of market ue, at current quotations on 
May 31 1933, over book value of securities ha 
Ge GOCE MGs 6 6k dd iceresdntiieccccccuswe 608.749 cawewue me 

OO ic Cen diadebtinbie ade $8,143,805 $10,129,530 

Portion of net loss on sale of securities ____....--- 3,217,577 245,467 

Excess of value over amount of preference in 
liguidation of 23,000 shs. of Consolidated Elec. 

& Gas Co. preferred stock, acquired on an ex- 
GRADO OF DUCUTIINE on oo ok we Sik cdi we dannvces GUF E08: haan 
Dalawed; May Si 1908 ois din cadsusiictviuss $4,119,036 $9,884,063 


CONSOLIDATED BALANCE SHEET MAY 31. 
[Corporation, United States & Overseas Corp. and So. American Rys. Co.] 











1933. 1932. Liabilities and 1933. 1932. 
Assets— $ 3 Ca oa $ $ 

CRM. cb ntipidias s 350,503 219,004] Cap. distrib’n pay. | Beer eee 
Cash blocked in 6% Gold notes of 

Germany .. ---.-. O70 - .tkees So. Amer. Rys-.- Se =. “seasee 

Bankers’ accept’ces -...-. 700,646 | 2-yr. 7% gold notes 4,632,000 -..... 

Accts. receivable _-_ 20,250 61,126} General reserve... 9,884,063 -..... 

Accr. inc. receiv... 213,962 818,854] Bank loan payable —-._.-.. 1,250,000 

Investments - __.- 26,337,382 31,558,725| Notes & accts.pay. -.--..-- 40,275 

Securities sold not Acer. int. & taxes. 65,835 220,691 
delivered = _...- SDD. dics Funded debt of So. 

Unamort. dise’t on American Rys.. -...-- 11,451,000 
ee ee 108,402 | Unearned disct. on 

Furniture & fixt’s, investm't notes. -...... 86,207 
less reserves....898 -....-- 8,148| Minority int. in 
Deferred charges -- 1,681 8,856 capital & surplus 

of subsidiaries... 954,765 1,160,834 

a $3 cum pref. stk. 6,350,655 6,350,655 

b Class A stock... 500,000 500,000 

c Common stock... 3,133,494 3,133,494 

. Capital surplus-_-_. 65,427 8,306,579 

2 Earned surplus... 1,286,611 84,027 

Tete. ink wane 26,936,082 33,483,762! Total_......-- 26,936,082 33,483,762 

a 254,026 shares (no par). b 500.000 shares (no par). c 3.133.494 


shares (no par).—V. 136, p. 3908. : 
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STEAM RAILROADS. 


More Freight Cars and Locomotives in Need of Repairs.—Class I railroads 
on June 1 had 303,758 freight cars in need of repair or 14.7% of the number 
on line, according to the car service division of the American Railway 
Association. This was an increase of 16,771 cars above the number in 
need of repair on May 1, at which time there were 286,987 or 13.8%. 
Freight cars in need of heavy repairs on June 1 totaled 218,262 or 10.6% ‘ 
an increase of 13,814 cars compared with the number in need of such 
repairs on May 1, while freight cars in need of light repairs totaled 85,496 
or 4.1%, an increase of 2,957 compared with May 1. 

Locomotives in need of classified repairs on June 1 totaled 11,103 or 
21.9% of the number on line. This was an increase of 360 compared with 
the number in need of such repairs on May 1, at which time there were 
10 or 21.2%. 


lass I railroads on June 1 had 8,056 serviceable locomotives in storage 
compared with 8,783 on May 1. 

Augusta & Savannah RR.—Ezira Distribution.— 

An extra dividend of 25 cents = share was recently declared on the 
common stock, par $100, in addition to the regular semi-annual dividend 
of $2.50 per share, both payable July 5 tc holders of record June 15. Like 
amounts were paid on this issue on Jan. 5 last.—V. 136, p. 4319. 

California & Oregon Coast RR.—Asks Loan.— 

The company has filed an application with the I.-S. C. Commission 
and the Reconstruction Finance Corporation for a loan of $5,718,565 


to finance construction of its proposed line from Waters Creek, Ore., 
to Crescent City, Calif. The loan would run 10 years. 


Central RR. of New Jersey.—Election of President Ap- 
proved .— 


The I.-S. C. Commission has authorized Charles E. Ewing, President 
of the Reading Co., to serve in a like capacity and as a director of the 
Central RR. of New Jersey.—V. 136, p. 4453 

Chicago & North Western Ry.—T7o Pay 50% Cash and 
50% in New Bonds to Holders of Freemont Bonds.—Because 
of present economic conditions, company cannot e t to 

rovide for its $7,724,000 Freemont Elkhorn & Missouri 

alley RR. 6% consol. mtge. bonds due Oct. 1 1933 in the 
customary manner, either from earnings or by the sale of 
new securities to the public. The directors have therefore 
directed that an application be made for a loan from the 
Reconstruction Finance Corporation to pay one-half of the 
amount of such bonds outstanding on condition that the 
holders thereof accept general mortgage 5% gold bonds for 
the other one-half. The plan of accomplishing this arrang- 
ment was approved by the directors on June 14 1933 and was 
outlined in letter to bondholders by President Fred W. Sar- 
gent. For details see V. 136, p. 4453. 





President Sargent in letter dated June 30 to the holders of , 


Fremont Elkhorn & Missouri Valley RR. 6% consol. mtge. 
bonds further states: 


Referring to this company’s letter of June 15 1933, attention is called to 
the fact that under the recent resolution of Congress in iy a to bonds con- 
taining the ‘‘gold clause,’’ corporations are prohibited from making pay- 
ment A gold in respect of their outstanding obligations or from includin 
a “gold clause’ in obligations hereafter issued. Accordingly, the genera. 
mortgage bonds to be issued in exchange for the outstanding Fremont 
Elkhorn & Missouri Valley RR. 6% consolidated mortgage bonds pursuant 
to the offer contained in letter will be appropriately stamped in compli- 
ance with the resolution to indicate that so long as payment in gold is De 
hibited by law, principal and interest will oe payable in lawful money of the 
United States. The joint resolution of Congress provides that the out- 


— 


standing bonds, even though not so stamped, are also payable in lawfu 
money of the United States and not in gold.—V. 136, p. 4453. : 

Chicago Rock Island & Pacific Ry.—Readjustment 
Managers Appointed.—Charles Hayden, Chairman of the 
Board of the Rock Island, announces that in accordance 
with a resolution of the board of directors directing the prepa- 
ration of a plan of reorganization, the Chase National Bank; 
Dillon, Read & Co., and Hayden, Stone & Co., who to- 
gether represeit very large interests in the company’s 
various securities, have agreed to serve as Joint Readjustment 
Managers. An announcement issued July 7 further states: 


They believe it inadvisable to ask for deposits of securities at the present 
time, as under the new law applicable to railroad reorganizations, any 
lan of reorganization must be first submitted to and approved by the 
.S. C. Commission after a public hearing; and thereafter submitted to 
security holders for their approval. Under the present law the procedure 
is quite different from former procedure, where securities ordinarily have 
been deposited with committees with full power. 
Preliminary discussions concerning a plan of reo’ 
been had with the I.-S C. Commission and the 
Corporation and a plan is now in process of pr 


nization have already 

econstruction Finance 
ation. In the work of 
pr a ae the readjustment managers will comsult with and adivse 
security holders and will be glad to receive any suggestions from them. 
If the present gratifying increase of revenues continues a plan should be 
— avery few months. Inthe meantime, any desired information 
can obtained from the company’s officials, La Salle St. Station, Chicago, 
or 25 Broad St., New York.—V. 137, p. 134. 


Delaware Lackawanna & Western RR.—Orders Loco- 
motives.— 


President J. M. Davis on July 1 announced this this company has placed 
an order for nine Diesel oil-electric drill engines. These engines were 
purchased after a 90-day test of their efficiency and of their economy in 
drilling service. 

Six engines will be built by the American Locomotive Co. at Schenectady, 
N. ¥- and three will be built by the Ingersoil-Rand Co. at Phillipsburg, 


N. J. 

The American Locomotive Co’s allotment will be equip with single 
unit engines of 600 h.p. while those that the Ingersoll Rand Co. will build 
will be equipped with two 325 h.p. engines. 


The General Electric Co. will supply the electric equipment for the entire 
order. 


The new engines will be used for drilling in the passenger stations at 
Hoboken, N.J., and at Scranton, Pa., as well as for light industrial switch- 
ing in Jersey City. 


elivery of the engines will be made in the fall.—V. 136, p. 3716. 

Great Northern Ry.—Gets Loan of $6,000,000.—The 
Board of Directors of the Reconstruction Finance Corpora- 
tion has authorized a loan, previously approved and recom- 
mended by the I.-S. C. Commission, for $6,000,000 to the 
company. ‘The authorization is to be applied toward inter- 
est requirements due July 1 1933. 

Adjustments in the salaries of officers of the railroad have been made 
in accordance with the law passed by the 73d Congress. 

The report of the I.-S. C. Commission approving the loan 
stated in part: 

The Great Northern RY. on April 21 1933, filed an epvlication to the 

Cc. 


Reconstruction Financ orporation for a loan under the previsions of 
Section 5 of the R. F. Act. 


The Application. 


The applicant requests a loan of $6,000,000 for a term not exceeding three 
ears from June 30 1933, to be used for the purpose of paying interest on 
‘unded debt which is due July 1 1933. 


It is asserted that the applicant is 
unable to procure the necessary funds from other sources, and that there 
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is no present indication warranting an assumption that the loan can be 
repaid within a shorter term than that requested. 

The oe is a te | to the ‘‘Marshalling and Distributing Plan, 
1931,”’ of the Railroad Credit aed gy og and for the period January 1932, 
to February 1933, inclusive, id to it $706,244 derived from emergency 
increases in freight rates. e Pas has applied for and has been 
granted by the R. C. C. a loan of $3,000,000 to be used for interest ma- 
turities, $1,000,000 of which it has already received. 


Necessities of the Applicant. 


The loan is required to assist the applicant in meeting interest due on 
July 1 1933, as follows: 


Great Northern Ry. Co. gen. mtge. bonds, series A to E___-_- $6,142,565 
Great Northern Ry. Co. Ist & ref. mtge. bonds____._______-_ f 
St. Paul, Minneapolis & Manitoba Ry. Co. consolidated mort- 

gage and Pacific Extension mortgage bonds___......_...__- 1,592,362 
Montana Central Ry. Co. first mortgage bonds______......_- 80, 
Spokane Falls & Northern Ry. Co. first mortgage bonds_---.__ 6,870 
Great Northern Ry. Co. equipment trust, series D___....___- ,68 

RO nccsackdusbtdbrer re pennnhesantbsavntnnehnnannbabint $8 824,426 


This interest accrues either on the applicant's own bonds or on the bonds 
of component companies. The obligation for payment arises either di- 
rectly or under a guarantee by the applicant. It includes one semi-annual 
payment of interest on all the outstanding bonds of the applicant and its 
constituents with the exception of $23,505 000 of underlying issues. 

The application shows tht the loan of $6,000 ,000 in addition to available 
cash together with cash oxpected to become available from o tions and 
other sources will be necded to enable the applicant to meet its maturities 
of interest and other cash requirements during the year 1933. The record 
also indicates that if this loan and the loan from the R.C.C. be made the 
applicant will be able to meet all its normal cash disbursements during 1933, 
and enter the year 1934 with a cash balance. 

Security. 

As security for the proposed loan the applicant offers to pledge $12,- 
000,000 of its general mortgage 6% bonds of a new series F. These are 
a part of $45, ,000 of such bonds authorized by us. The bonds will 
mature in 1953. There are no other bonds of this maturity and bearing 
the same rate of interest under the mortgage. There is, however, an issue 
of 5%'s which matures in 1952, the market price for which on June 9 was 
70. In 1933 the high has been 13% and the low 39. The high and low for 
1932 were 85 and 3 , respectively. 

This mortgage, under which $205,859,000 of bonds are outstandimg, is a 
first lien on 231 miles of road, a second lien on 2,465 miles, including im- 
portant parts of the applicant’s trans-continental line, subject to the 
applicant's first and refunding mortgage under which $35,668,000 of bonds 
are outstanding. It is also a.lien upon 4,765 additional miles, subject to 
underlying liens including the said first and refunding mortgage, the amount 
of which outstanding and exclusive of intercompany holdings is $139,753,- 
515. The moe e is also secured by the pledge thereunder, among other 
stocks, of $82,933,700 par value of the capital stock of the Chicago Burling- 
ton & Quincy RR., and it directly participates in the lien of the first and 
refundin ee oy by the pledge of $36,332,000 of the bonds issued 
thereunder. The applicant’s ownership of or equity in other stock and 
bonds also is pledged under the mortgage. The record shows the dividends 
normally received by the applicant under the stock of the Chicago Burling- 
ton & Quincy, RR., pledged as part of the security for the general mort- 
gage, is sufficient to meet more than three-fourths of the interest accrued 
annually on all the bonds secured by it. ° 

While acute economic conditions in the territory served by this applicant 
have resulted in a severe loss of revenue in recent years, the applicant has 
nevertheless been a consistent and large earner. It has consistently paid 
dividends in addition to carrying the interest on its funded debt and while 
there has been an increase in its funded debt as the years have passed, it 
appears that if interest on bonds issued in the uisition of the Burlington 
stock be disregarded, the net income available for interest has been suf- 
ficient to meet the interest now being accrued in every year except 1932 
for more than 30 years. The ~~, operating results of the 10 years end- 
ing with 1930, and the results for 1931 and 1932, and the forecast for 1933 
are as follows: 

1931-30. 1931. 1932. 1933. 
Railway oper. revenues$114,296,987 $74,956,804 $54,338,723 $57,327,900 














Railway oper. expenses. 79,022,777 55,285,953 45,655,672 43,337,600 

Net rev. from ry. oper$35,274,210 $21,801,501 $9,893,574 $13,990,300 
Railway tax accruals and 

uncollectible ry. revs. 9,268,023 7,188,922 6,711,634 6,990,200 
Equipm’t & joint facility 

rents (net debit) _.__- 656,234 1,943,159 1,891,389 2,136,600 

Net railway oper. inc_$25,349,953 $12,669,420 $1,290,551 $4,863,500 
Non-oper. income- ----- 13,698,641 12,110,637 5,096,091 1,626,700 

Gross income. ------_- $39,048,594 $24,780,056 $6,386,642 $6,490,200 
Deducts. from gross in- 

come except interest _ _ 618,849 557 ,750 535,728 475,860 

Available for interest-$38 429,745 $24,222,306 $5,850,914 $6,014,340 
Total interest ........- 17,494,193 18,896,399 19,256,353 18,911,840 


Much of the applicant’s present financial difficulty is attributable to 
the loss of its customary dividend income during 1932. Prior to that year 
such income had ex ed approximately ,000,000 every year since 
1921 with the exception of 1923 when it was $8,403,519. In 1932 it was 
but $3,047,899. Other items of non-operating income also declined. 

The record shows that for the year 1933, to May 14, the revenues of the 
applicant on the whole have not equaled the estimate shown above. How- 
ever, beginning with the first two weeks of May, the applicant has had an 
increase in business which if continued indicates the estimate for 1933 
should be achieved, or bettered. The applicant states that the present 
decline in its revenues is attributable in a large measure to unusual local 
conditions not only resulting from the depression but from adverse weather 
conditions in its territory during 1931 and 1932. This decline is also 
attr butable in part to the boy = | off of demand for steel products and the 
tieing up of iron ore at lower lake ports, resulting in the smallest iron ore 
movement on the applicant’s railroad in 1932 since 1898. With a return 
of a part of the business which has been lost as a result of economic and 
other conditions the applicant expresses confidence in its ability to meet 
the interest requirement on the loan and to retire it at maturity. 


Conclusions. 

We conclude: 

1. That we should approve a loan not exceeding $6,000,000 to the 
Great Northern Railway Co. for a term not to exceed three years from 
the date thereof, to be expended for the purposes set forth in the application 
and in this report; 

2. That the applicant should 
collateral security for the loan 
boats, series F, of 1953; 


ledge with the Finance Corporation as 
12,000,000 of its gen. mtge. 6% gold 
. That the applicant should agree with the Finance Corporation, that 
during the life of the loan it will not sell, pledge or otherwise dispose of, 
or encumber, any of the securities now owned or authorized to be issued by 
it, except as in paragraph 2 hereof provided, and except they may be 
pl ed to secure loans already approved to be made by the R. C. C., 
without notice to and the consent in writing of, the Finance Corporation; 
4. That the applicant should agree with the Finance Corporation that 
all security now pledged or which may hereafter be pledged as collateral 
security for loans from that corporation shall apply equally and ratably as 
security for all such loans. 


Bonds Authorized to Be Used as Collateral.— 

The I.-S. C. Commission has authorized the company to pledge and re- 
pledge from time to time to and including June 30 1935, as collateral se- 
curity for any note or notes that may be issued under Section 20a (9) of 
the Inter-State Commerce Act, any portion of the $45,000,000 of general 
mortgage 6% gold bonds series F, authorized to be drawn down, that may 
not be pledged with the R. F. C.—V. 137, p. 134. 


Anternational-Great Northern RR.—Inierest Being Paid. 
e interest due July 1 1933 on the first mortgage 30-yea: la bonds, 
series x. , due 1952. and 5% gold bonds, series 7 aaa earles ee OPTIC is 
now ng ‘ 

The Committee on Securities of the New York Stock Exchange rules 
that the bonds be quoted ex-interest July 7; that the bonds shall continue 
to be dealt in ‘flat’ and to be a delivery must carry the Jan. 1 1934 and 
subsequent coupons.—V. 136, p. 3336. 
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Jefferson & Northwestern Ry.— Abandonment .— 

The I.-S. C. Commission on June 23 issued a certificate permitting the 
company to abandon that part of its railroad -xtending from Linden Jct. 
in a general northwesterly direction to Naples, 29 miles, all in Cass and 
Morris Counties, Tex. 


Louisville & Nashville RR.—Abandonment.— 


The I.-S. C. Commission on June 23 issued a certificate permitting the 
oa to abandon that part of its Gap branch extending from 
Graces in a general northeasterly direction to Hedona, approximately 5 
miles, all in Jefferson County, Ala.—V. 136, p. 4079, 


Missouri Pacific RR.—U. 8S. Files Taz Liens.— 

Claims for income tax liens totaling $4,111,726 against the company 
and the Missouri Pacific Corp. in Nebraska, an affiliate, were filed July 5 
by the Federal Government in Federal Court at St. Louis. Agents said 
the road's taxes were delinquent for 1920, 1924, 1926, 1928, 1929 and 1930. 


Court Rules Road Must Show First Mortgage Returns.— 

On petition of the Guaranty Trust Co. of New York and Benjamin F. 
Edwards, trustees under the Ist and ref. mtge., Federal Judge Faris at 
St. Louis on June 23 entered an order requiring that accounts of the rail- 
road be kept in such manner as to show all income and profits from the 

roperty covered by the refunding mortgage dated April 21917. The order 
me effective July 1. 


Granted Taz Settlement Extension.— 
The Missouri Pacific Lines have been granted an extension to Sept. 1, 
the period during which to make tax settlement with 50 counties of Arkansas 
without payment of penalty, by Chancellor Dodge. The total of unpaid 
pee puarece sesinet the railway amounts to $1,098,467, it is said.— 
‘ . p. 134. : 


New York Central RR.—Orders Steel.— 


The company on July 6 announced that it had placed with the United 
States Steel Corp. its last order for structural steel for its West Side develop- 
ment in New York City, amounting to 15,000 tons at a cost of about $500,- 
000. Thesteel will be used to complete a gap in a viaduct between Clarkson 
and Eighteenth Sts. The development will double the railroad’s capacity 
of 700 to 800 cars daily below Sixtieth St.—V. 137, p. 134. 


New York Chicago & St. Louis RR.—One Noteholder 
Paid in Full.— 


The ‘‘Herald Tribune” of July 1 stated: 

A holder of 90 of the 6% notes of the company which matured.on Oct. 
1 1932 has received a payment of 100 cents on the dollar for them, it was 
learned last night. olders of $18,800,000 of the $20,000,000 note issue 
accepted an offer of the company whereby they received 25 cents on the 
dollar and a new note for the ee principal. 

The note holder whose claim was satisfied 100% is Julius Lieb, who held 
$90,000 par value notes. Judgment against the Nickel Plate RR. for 
the full amount of the matured notes was obtained by Mr. Lieb through 
Kaplan & Kaplan, attorneys, when the company refused to pay them off 
100% in cash. The railroad appealed the judgment, but last week the 
claim was sustained. However, a lawyer, John Reynolds, representing 
an unrevealed client, appeared, who offered Mr. Lieb a complete payment 
for his notes, and the judgment was accordingly vacated.—V. 136, p. 4264. 


Pennroad Corp.—Group Hails Testimony—Kaufman Tells 
Stockholders Senate Findings Will Help Delaware Court Action. 


In a letter to stockholders of the corporation, F. 8. Kaufman, temporary 
Chairman of the stockholders’ protective committee, says that the testi- 
mony adduced before the Senate Banking and Currency Committee last 
week “indicates the establishment of some very important pieces of evi- 
dence’”’ that should prove valuable to them in current litigation. 

In an action in the Delaware Court of Chancery, Joseph W. Perrine and 
Julia A. Perrine appear as complainants against the Pennroad Corp., the 
Pennsylvania RR. and the voting trustees of the common stock voting trust 
of Pennroad Corp. of May 1 1929. 

“‘In the complaint filed by the plaintiffs in the above entitled action, 
which action has been under the supervision of our protective committee,”’ 
the letter says, ‘‘it is demanded by way of a final court decree that the 
Chancellor adjudge and decree that the defendent Pennroad Corp. has been 
managed and operated by the Pennsylvania RR. and by the individual 
defendants in the interest of the Pennsylvania RR., but at the expense 
of the defendant Pennroad Corp. and the real and equitable owners of 
Pennroad Corp. ‘ 

“That by reason of said management and operation on the part of the 
Pennsylvania RKR., losses involving millions of dollars have been sustained 
by Pennroad stockholders ‘as a result of the unfaithful conduct of the 
affairs by the defendant railroad and by the individual defendants; and that 
an accounting be taken to determine the amount of such losses and that 
the defendant railroad and the individual defendants be decreed to pay 
the amount of such losses to the defendant Pennroad.’ 

‘“*That the issuance and deposit by the defendant Pennroad of the 
5,800,000 shares and the 3,290,000 shares of its stock to and with the 
voting trustees, as particularly set forth in the foregoing bill, be decreed 
to have been illegal and void; and also that the Chancellor decree that the 
said voting trustees assign and deliver to the complainants the shares of 
stock held by said voting trustees, representing the voting trust certificates 
held by the complainants to said voting trustees, and also that the Chan- 
cellor afford and opportunity to all other holders of voting trust certificates 
to obtain an assignment and deliver to them all the shares of stock repre- 
sented by their respective voting trust certificates.’ ’’ 

The complaint also asks the calling of a meeting of Pennroad Corp. for 
election of directors, and removal of pent directors and officers following 
such election.—V. 136, p. 2061, 2065. 


Pennsylvania RR.—Repays $9,500,000 of $27,500,000 
R. F. C. Loan.—Repayment of $9,500,000 of the $27,500,000 
loan granted the road, for the electrification of the road 
between New York and Washington, was announced June 30 
by the Board of Directors of the Reconstruction Finance 
Corporation. 

The first payment of $5,000,000 was made June 30 at the New York 
Federal Reserve Bank., The remaining $4,500,000 was paid on July 5. 
At the same time it was announced that the road has withdrawn its applica- 
tion for the undisbursed $600,000 of the $2,000,000 work loan previously 
authorized. ; : 

The directors of the corporation are of the opinion that this action on 
the part of the Pennsylvania RR. may be indicative of an early return of 
the railroads of the country into private financing, an objective which 
they believe to be an essential step of recovery for the transportation 
systems of the country.—V. 137, p. 135. 


Reading Co.—Consolidating Various Divisions.— 

E. W. Scheer, Vice-President in charge of operation and maintenance, 
made the following announcement on June 30 regarding changes in operat- 
ing divisions and personnel of the Reading Co., effective July 1: 

“The Harrisburg division will be abolished and become a part of the 
Reading division. 

“The Frackyille branch, the Mount Carbon and Port Carbon branch, 
the main line from Pottsville to Port Clinton, the Wiliiams Valley branch, 
the Lebanon and Tremont branch from Pine Grove to Brookside, the Tre- 
mont branch, the Middle Creek branch, the Mine Hill and Schuylkill Haven 
branch, the People’s Ry. and all Colliery branches in this territory will 
become a part of the Shamokin division. : 

“The Philadelphia and Chester Valley branch and the Perkiomen branch 
will become a part of the New York division. 

“The Germantown and Chestnut Hill branch, the Frankford branch, 
the Newtown branch from Newtown Junction to Frankford Junction and 
the Newtown branch from Erie Ave. to Olney and the main line from 
West Manayunk to north cnd of Woodlane yard will become a part of the 
Philadelphia division. : Be ‘ 

“OC. E. Chamberlin is appointed superintendent Reading division with 
office at Reading, Pa. 

“A. T. Dice Jr., son of the late President of the road, is aypncees supe 
ingensre New York division with office at Reading Terminal, Philadelphia. 


Haldeman, assistant superintendent Reading division, will have 
heaaguesters at Harrisburg, Pa. : : i 
“W. D. e, assistant superintendent Shamokin division, will have 
headquarters at St. Clair, Pa.’’—V. 136, p. 4455. 
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Red River & Gulf RR.—Abandonment of Operation.— 

The I.-S. C. Commission on June 23 issued a certificate permitting the 
road to abandon operation under trackage rights over a line of railroad 
extending southeasterly from a connection with the terminus of its line 


at Louisiana Jct., to Cocoirie, 6. i iv i 
Parishes, La.—-V. 129, p. 328° 6.95 miles, all in Rapides and Evangeline 


St. Louis-Kansas City Short Line RR.—To Build Road. 
The company, which on May 27 last was denied a Reconstruction Finance 
Corporation loan because it was ineligible under the law, on June 29 filed 
aD application with the I.-S. C. Co ion to construct 


mmission for 
a new line between St. Louis and Kansas City, Mo. 
The projected road would run almost straight across the State and would 
be 236 es long. It would be a double track electric line with no grade 
The present application is designed to place the company in ition to 
goto ” fas from the Government with which to build the road —¥. 136, 


St. Louis-San Francisco Ry.—Time for Deposits Ez- 
tended—Hearing on Reorganization to Be Held July 18 by 
I.-8.-C. -Commission.— 


Pending a hearing by the I.-S. C. Commission on the Sa plan 
the company has extended the time for deposits under the plan to Aug. 31. 
By that time it is expected that corporate and commission action neces- 
ony to the carrying out of the [gry will have been taken. 

public hearing will be held July 18 by the I.-S. C. Commission on the 
reorganization plan. 

A notice has been issued classifying the company’s creditors for the 
purpose of the reorganization. In accordance with Federal Court order, 
these have beer put into ten classes as follows: 

(1) Kansas City Ft. Scott & Memphis Ry. ref. mtge. 4% gold bonds, 
due Oct. 1 1936 (excluding bonds pledged to secure other obligations) . 

(2) Prior lien mtge., series A, 4% gold bonds and series B, 5% gold 
bonds, due July 1 195( (excluding bonds pledged to secure other obligations) . 

(3) Consol. mtge. 444% gold bonds, series A, due March 1 1978 (exclud- 
ng bonds pledged to secure other obligations). 

(4) Consol. mtge. 6% gold bonds, series B, due Jan. 1 1936 (excluding 
bonds pledged to secure other obligations) . 

(5) omissory notes to Reconstruction Finance Corporation. 

(6) Promissory notes to the Railroad Credit Corporation. 

(7) Promissory notes payable to banks. 

(8) Claims of general creditors. 

(9) 6 &; non-cumulative preferred stock. 

(10) mmon stock. 
. rr ce and evidences of indebtedness must be filed by Sept. 5.—V. 136, 


Seaboard Air Line Ry.—Abandonment of Branch.— 

The [.-S. C. Commission on June 26 issued a certificate permitting the 
company and its receivers to abandon that part of the so-called Starke- 
Wannee branch extending from milepost 730.8 to the westerly end of the 
branch at Wannee, 5.01 miles, all in Gilchrist County, Fla.—V. 136, p. 135. 


Spokane International Ry.—J/uly Interest Not Paid.— 
The interest due July 1 1933 on the first mortgage 50-year 5% gold bonds, 
due 1955, was not paid.—V. 122, p. 3336. 


Texas & New Orleans RR.—Operation.— 

The 1.-S. C. Commission on June 23 issued a certificate authorizing the 
company to operate, under trackage rights, over certain tracks of the 
Vicksburg Shreveport & Pacific Ry, Yazoo & Mississippi Valley RR., 
lessee, in Shreveport, Caddo Parish, La.—V. 136, p. 4082. 


Union Pacific RR.—Traffic and Revenues 
Improvement .— 


President Car Gray states: ‘‘Our net operating income for June will be 
as good as it was in May. Our traffic and revenues during the month 
showed a seasonal increase over May, but along with this increase we had 
some additional expenses. 

“As compared with a year ago our traffic and revenues for June showed 
about the same relative improvement as they did in May.” 

Net operating income in May was $1,576,584.—-V. 136, p. 4455. 


PUBLIC UTILITIES. 


Matters Covered in the ‘‘Chronicle’’ of July 1.—(a) Further increase noted 
n electric output, p. 28; (b) The Consolidat ias Co. of New York and 
the manufacture of gas refrigerators, p. 52; 


Alabama Water Service Co.—Larnings.— 
For income statement for 12 months ended May 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 3905. 


American Water Works & Electric Co., Inc.—Output.— 
Output of electric energy of the electric properties of this company 


for the week ended July 1 1933, totaled 36,295,000 k.w.h., an increase of 
39% over the output of 26,174,000 k.w.h. for the corresponding week of 


Continue 








Comparative table of weekly output of electric energy for the last four 
years follows: 


Week Ended— , 1933. 1932. 1931. 1930. 
June 10_____---------- 33,480,000 25,768,000 32,751,000 34,686,000 
June 17____-____-------- 34,638,000 26,230,000 32,116,000 34,785,000 
June 24_________------- 35,408,000 25,942,000 31,107,000 34,893,600 
July a iio? pasties 36,295,000 26,174,000 29,745,000 34,705,000 
—V. 137, p. 135. 


Arizona Power Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (par $100).—V. 137, p. 135. 


Associated Gas & Electric Co.—Company Scores Com- 
mittee—Says It Offers Dealers’ Commission on Deposits and 
Can Assess Debenture Holders .— 


Alleging that the committee for the protection of debenture holders is 
offering dealers a commission of $6 for each debenture deposited through 
them, the Associated Gas & Electric Co. has sent a letter to all debenture 
holders urging them to be “wary of so-called protective committees and 
others who volunteer their services to advise and protect against recom- 
mendations of the management.” ‘ 

The company’s letter states that while the ‘‘committee in public adver- 
tisements four weeks ago asked for the deposit of debentures, nothing was 
said in the advertisements regarding any assessment on depositing debenture 
holders for remuneration of the committee.’’ This assessment, the com- 
pany’s letter further states, ‘‘amounts to $25 per debenture or over 12}4% 
of the present market value of a debenture.”’ : 

The company also says that the committee, for its remuneration and 
expenses “reserves a lien on the diposited debentures which can been forced 
by public or private sale of the deposited debentures 15 days after notice,” 
and’ that the committee also reserves the right to pledge the debentures to 
raise funds for its activities.” 


New Stock Admitted to List.— 

The New York Curb Exchange has admitted to list 7,000,000 shares of 
new class A stock ($1 par) issuable share for share in exchange for old class A 
stock, no par value. 


Production Continues to Gain.— 


All but one of the 24 operating groups in the Associated System reported 
greater demand for electricity than a year ago during the week ended 
June 24, the aggregate for all properties in that i being 51,826,362 
units (kwh.), an increase of 7,443,074 units, or 16.8%, it is announced. 
These figures exclude sales to other utilities. This is slightly under the 
total of 51,891,582 units reported for the previous week. 

The announcement adds: ‘An offsetting feature to this Damage of 
encouragement developed in further rate reductions in New York State 
which, it is estimated, will result in $600,000 drop in gross revenues on an 
annual basis te date from Aug. 1. It was stressed once more in the System's 
statement for publication that the greater part of the increased load con- 
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tinued to be for industrial purposes under contract at the lowest schedules, 
— will not readily be translated into increased earnings for fixed 
rges. 
Sendout of gas during last week also was higher than last year, the 
aggregate of 286,116,200 cubic feet being 1.5% in excess of the same period 
of 1932.—V. 137, p. 135. 


Atlantic Gas & Electric Corp.—Collateral Sale July 28. 

Collateral pledged to secure the 6% series A bonds will be sold at public 
auction July 28 at the steps of the New York County Court House, in 
accordance with the final decree of the U. 8S. District Court for the Southern 
District of New York, entered June 21. 

The collateral consists of the following blocks of securities: $500,000 
Pennsylvania Counties Gas Corp. lst mtge. 6% 20-year bonds, due Jan. 1 
1949; 1,200 shares Citizens Gas Co. of Ka 
County Electric Co., 800 shares Kane Gas Lig eating Co., 1,231 
shares Keystone United Oil & Gas Co., 285 shares McDade Gas Co., 1,200 
Mount Jewett Gas Co., 10,000 shares Pennsylvania Counties Gas OP 5 


17,394 shares Warren County Gas a common stock (no par) and 


shares Warren County Gas Corp. pref. stock ($100 par). 

The bondholders’ protective committee announced on Feb. 16 1933 that 
it had asked the trustee to move toward sale of collateral. At that time it 
was stated that the committee had received deposits of more than 95% 
of the outstanding issue.—V. 136, p. 1198, 841. 


Boston Consolidated Gas Co.— May Output.— 


Gas Output (Cu. Ft.)— 1933. 2. Decrease. 
January Siteeeeedt as cae min 1,132,707,000 1,226,027,000 7.6% 
ET x. iid Ss wll Epi Ren eek be J J 0001, ,837 ,000 9.6% 

MN Sas cea cet Skeet 1,137,186,000 1,243,212,000 8.5% 
WOES ne ccikh dd ca anndek ee ee 1,008,856,000 1,093,069,C00 7.7% 
DEN a cadied Nitin LES Sua 1,004,554,000 1,071,704,0 6.3% 
TODDS iS tin Seid CRESS Dall .796,000 70,455,000 8.0% 


x Actual production figures for February are for full month in both 1932 
and 1933 but decrease is figured on comparable number of days (28) since 
February 1932 had 29 days.—V. 136, p. 4458. 


Brockton Gas Light Co.—Smaller Distribution .— 

A dividend of 38 cents per share has been declared on the common stock, 
par $25, payable July 15 to holders of record July 1. Previously, the 
company —— —— payments of 50 cents per share on this issue. 
—Vv. : D y 


Central Maine Power Co.—Earns Preferred Dividends.— 

The Central Maine Power Co. system reports for the 12 months ended 
me A 31, an operating income of $5,671,232, and a net income of $1,398,134. 
Preferred dividend requirements were $1,297,845, leaving a balance of 
4 tnd nae for the common stock which is owned by the New England Public 
Service Co. 

President Walter S. Wyman states: ‘After having our kilowatt hour 
output fall off for more than a year it is now increasing by a substantial 
amount and in the last days of June we are really beginning to make use 
of 5 — part of the facilities which were constructed between 1928 
an a 

“While the company did not earn all of its pref. dividend in March, 
April and May, earnings for June will make a far better showing and from 
indications of general business it would appear that our earnings would 
steadily improve through balance of the year. As business improves the 
company is prepared, without further expenditure except for distribution 
lines, to sell power already developed, which will bring in an additional 
income of at least $2,000,000 per year. . 

“The additional taxes placed on this Se by the last session of 
Congress amount to around $110,000 per year. he excise tax bill which 
is to be voted on Sept. 11 at a special election in Maine will 
additional tax of about $120,000 per year if approved b 
it should be approved the total tax burden on the Central Maine Power Co. 
will be nearly 17% of the entire gross income. Such taxes cannot be paid 
bales gat Pag | Thad effect on the rates charged for light and power.”’ 
—V. 136, p. : 4 


Central Power Co.—Halves Preferred Dividends.— 

The directors on July 1 declared a dividend of 87 % cents per share on the 
7% cum. . stock and 75 cents per share on the 6% cum. pref. stock, 
both of $100 par value, payable July 15 to holders of record June 30 1933. 
These payments represent a reduction of 50% from the normal rate. 

It was stated that the reduced dividend rates were necessary due to de- 
ciining earnings and to the necessity of increasing the company's allowance 
for depreciation.—V. 136, p. 3340. 


City Railway of Dayton, Ohio.—Resumes Dividend.— 

A dividend of 75 cents per share was recently declared on the common 
mom. De $100, payable June 30 to holders of record June 20. This is the 
first dividend since Dec. 31 last, on which date a quarterly payment of 
50 cents per share was paid. A distribution at the latter rate was also made 
on Sept. 30 1932, while from Sept. 30 1931 to and incl. June 30 1932, 
quarterly payments of 75 cents per share were made.—V. 133, p. 2103. 


Columbia Gas & Electric Corp.—Common Dividend.— 
The directors on July 6 declared a quarterly dividend of 20 cents per share 
on the common stock, no par seas, pore Aug. 15 in conv. 5% cum. 
preference stock, par $50, to holders of record July 20. A similar distribu- 
tion was made on this issue on May 15 last, as against 25 cents per share on 
ae ds cet capac stock paid in each of the four preceding quarters.— 
y. 187, p. 133 


Connecicut Light & Power Co.—Production Increases.— 

The company attained a production total of 11,585,000 kwh. during the 
week ended July 1, a gain of 24.98% over the corresponding week a year 
ago. This output was the maximum for any one week since February 
1930.—V. 135, p. 3341. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.—T7enders.— 


The Bankers Trust Co., trustee, 16 Wall St.. N. Y. City, will on or 
before Aug. 1 receive bids for the sale to it of Ist ref. mtge. sinking fund 
bonds, series G, 4%% due March 1 1969, series H, due July 1 1970, and 
“* series due July 1 1931, at prices not exceeding 105 and int.—V. 137, 
p. ; 


lace on us an 
the people. If 


Continental Public Service Co.—Stock Dividend.— 

A semi-annual dividend of 5% in class A stock has been declared on the 
no par class A stock, payable Nag 14 to holders of record June 30. A 
similar distribution was made on Jan. 16 last, as inst 1744 cents per 
share and 24% in stock paid on July 15 1932.—V. 136, p. 658. 


Dominion Gas & Electric Co.—Time for Deposits 
Extended .— 

The time for de ts of securities under the readjustment plan has been 
extended to J 4 15. Morethan 90% of the deposits necessary to make the 
plan operative have been received, it is stated. 

Stock Revamping Planned.—As a result of representation made on behalf 
of Canadian bondholders by bankers who were active in placing the bonds 
in Canada, some changes are being made in the recapitalization plan sent 
to bondholders. It was represented that the warrants arrangements were 
not sufficiently attractive to induce bondholders to release $4,000,000 bonds 
of electrical subsidiaries oy behind the bonds and to agree to sub- 
sidiary financing ahead of their bonds. As a result it has been eed to 
change the offer so that holders of each $1,000 in Dominion Gas & Electric 
bonds will have the right to buy 15 shares of the new common stock at 
ot 9g sree years and for $10 for the two succeeding years.—V. 136, 
p. a ° 


Electric Public Service Co.—Reorganization Plan.— 

The plan of reorganization in respect to bonds of the company. adopted 
by reorganization committee consisting of W. W. Turner, A. F. Beringer 
and R. W. Rea, (and yey by the committee headed by James Lee 
Kauffman), provides as follows: 

Securities Covered in Plan.—Only the holders of the 15-year 6% secured 
gold bonds, series A, 15-year 6% secured gold bonds, series B, and Ist lien 
coll. 54% % gold bonds, series C, will participate in the plan. The committee 
or the new company may provide for distribution of common stock purchase 
warrants in the manner provided to the holders of debentures and other 
unsecured obligations of the company after the plan has been consummated . 
The plan does not contemplate any distribution to the holders of the out- 
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standi eferred arid common stock of the company as, in the judgment 
of the resreaniantion committee, earnings do not justify the distribution 
to the holders of such stock of any new securities under the plan. 

New Company.—A new corporation will be organized which will acquire 
all securities of the various subsidiary companies, which are pled, under 
the trust agreement of the eoeapeny with Guaranty Trust Co. of New York, 
as trustee, ted April 1 1926. The reorganization committee or the 
new company is empowered to merge or consolidate any or all of the sub- 
sidiaries own properties in Oklahoma or ro as all rare of said 
subsidiaries and to cancel or reduce any exist inde’ ess of said sub- 
sidiaries now pledged under the trust indenture and to adjust nee a ge 
indebtedness. It is intended that the securities to be acquired for the 
carrying out of the plan may be acquired in whole or in part under the di- 
rection of the reorganization committee through forec’ e decrees or 
collateral sales or receivership sales or other court proceedings or in any 
other manner. In case such securities to be acquired shall be sold at an 
sale and competitive oe shall occur, the reoganization committee w 
bid up to such amount as it believes represents the fair value of the se- 
curities from the standpoint of the bondholders, within the limit of available 
cash, and in the event anyone other than the reorganization committee is 
the successful bidder, the committee may permit the bid of sucy other 

arty to become effective in which event it Wil) distribute the cash received 
rom the proceeds of sale representing distribution on bonds participating 
in this plan to the holders of such bonds and to the holders of certificates of 
deposit representing such bonds, pro rata, after first deducting and paying 
therefrom the obligations, liabilities and expenses to be paid by the reor- 
ganization committee. owever, if the reorganization committee is the 
successful bidder at any such sale, it will make payment of the purchase 
price of the securities to the extent mitted by surrendering for credit 
thereon the distributive share payable from the proceeds of sale to the 
holders of the bonds participating in the plan and will pay that portion of 
the purchase price required to be paid in cash from the moneys arranged 
for by the committee. 
Capital Structure of New Company. 


The capital structure of the new nen genn "A based upon participation 
by the holders of all bonds of the company, will be substantially as follows: 


Authorized. To Be Issued. 
Coll, trust 6% bonds, series A.----.--- $303,112 $303,112 
Coll. trust 6% income bonds, series B... 4,041,500 ,041,500 
Common stock......---- Gt wtvscacvae 125,000 shs. 100,415 shs 
Common stock purchase warrants - - - -- - *17, shs *17.000 shs 


000 . 

* Warrants representing not to exceed 17,000 shares. 

Common Stock Purchase Warranis.—The common stock purchase war- 
rants, if issued, will provide for the purchase of common stock of the new 
company, as at the time constituted, on payment of the purchase price of 
$10 per share during a period expiring four years subsequent to the date of 
issue, which date will be determined by the orerganization committee and 
will be approximately as of the time of the consummation of the plan. 


Disposition of Securities and Participation in the Plan. 

The holders of 15-year 6% secured gold bonds, series A, 15-year 6% 
secured gold bonds, series B, and Ist lien coll. 54% gold bonds, series C, 
will be entitled to receive like aggregate principal amounts of coll. trust 
6% income bonds, series B, of the new company and certificates evidencing 
one share of common stock of the new company for each $100 of bonds 
(10 shares for each $1,000 bond), and also the right to subscribe on or before 
such date as the reorganization committee may fix, for the purchase of 
coll. trust 6% bonds, series A, of the new company of the denominations 
available at the principal amount thereof, plus accrued interest, and to 
receive 20 shares of common stock of the new company for each $100 
principal amount of bonds so ee with the = on the part of the 
reorganization committee to allot coll. trust 6% bonds, series A, in its dis- 
cretion, provided no allotment to any subscriber shall be less than the 
equivalent of $75 in series A bonds for each $1,000 bond held unless his 
subscription shall be for a smaller amount. 

A distribution of common stock purchase warrants to the holders of de- 
bentures of the company now outstanding and the holders of any other 
unsecured debt of the gg now outstanding, if permitted by the 
reorganization committee, will not occur until after the plan has been con- 
summated, and will be exercised by presentation to the new compan 
surrender of the debentures and other evidence of indebtedness in exc 
for common stock purchase warrants during a 
months from the date upon which the plan sha 
which date shall be determined and fixed by the reorganization committee. 
If the plan is consummated and such distribution d upon, each 
such holder will be entitled to receive common stock purchase warrants of 
the new company giving the right to purchase under the conditions here- 
inabove set forth one share of common stock of the new company for each 
$200 of debentures and (or) unsecured debt of the company surrendered. 

The reorganization committee has arranged for the sale for cash at the 
principal amount thereof, plus accrued interest, of coll. trust 6% bonds 
series A, of the new company, in a substantial amount, which cash will 
be made available to carry out the plan prior to the deliv of such bonds, 
and said contract of sale secured by a deposit of $25,000 in cash. 
As heretofore stated $303,112 principal amount of such bonds will be 
available for sale to such purchaser and (or) to holders of bonds of the 
company who may subscribe therefor as herein permitted. In connection 
with the sale of such bonds to such purchaser or the subscribers therefor, 
20 shares of common stock of the new company for each $100 in principal 
amount of bonds purchased will be issued. 


Consolidated Income Account Year Ended Dec. 31 1932. 


and 
nge 

od not exceeding three 
have been consummated, 


i PO 2a civ deuwennen ms adeowaunideasbantméwa $2,139,861 
Operating expenses, maintenance and local taxes__._.....___. 1,475,233 
Net income from operations_..............-------------- $664 627 
Se IN tee ca cl cae cckadwawehauene 8,422 
Reserve for depreciation and depletion. ........-...-.----_- 128,772 
6h Ee ened dk henson wend meee wane aca mie $527 432 
Deductions, &c of subsidiaries... .-...........--- 222 e 319,296 
Expenses of Electric Public Service Co. less miscellaneous income J 
Balance before Federal income taxes__......._.-.-.-_-__- $203 ,531 


Statement of Securities Outstanding with the Public as of Dec. 31 1932. 
Of Subsidiaries— 
Central Ohio Light & Power Co Ist mtge. 5s__.__________ $3 ,6' 
re Sr CO ee 
Of Electric Public Service Company— 
15-year 6% secured gold bonds, series A_......_________- 
15-year 6% secured gold bonds. series B__._-._.....~.2~ 2,391,000 
15-year ist lien coll. gold bonds 5s, series C____________ 
10-year 6% sinking fund gold deb. bonds, due 1936 
10-year 6% sinking fund gold deb. bonds due 1937________ 


$% NE Mantas rel ndidtc am 6 cue Swish wo aeig anemia ca 650, 

7% peeterred stock ($100 par) ... 22.22. ne ec ec enc 1,547 ,400 
Cs CU on a cc Se ecb cwcccdcclncek 

Statement of Collateral Pledged with the Guaranty Trust Co., Trutsee to Secure 


+ 


Series A, B and C Bonds 


Central Ohio Light & Power Co., $6 pref. stock (no par) _- 2,000 shs. 
In URINE TID ND nee ceo omomas 22,300 shs. 

Colorado Central Power Co 7% notes...........-.-_____ $214,169 
I NN fl shs. 

Camee teres G0. 2% NOCH. oni nk cee mc encenocce 44,726 
Ce CE) ND Co ik a 5 ns wc an'n wecccicemooenc 248 shs. 


Oklahoma Utilities Co. 7% notes 
i i. baa win ccmemmeme 7 sbs. 
Southwest Production Co. 7% notes 
Common stock (no par) __._.-______ 
Southwest Pipe Line Co. 7% notes 
Common stock (no par) -.-..-.----- 2k 
Empire Southern Service Co. 6% notes 
Common stock (no par) 





297s 
627,901 


eC oh ee eet ee 20,000 shs. 
Electric Public Utilities Co.—Reorganization Plan 
Operative.— 


he plan of reorganization dated April 5 1933 (V. 136, p. 2422), relatin 
to 15-year 6% secured gold bonds, series of June 1 1927, See oa 1 1942, 
has been declared operative. The time within which holders of bonds may 
deposit under the plan has been extended to July 25. after which date no 
further deposits will be accepted. 
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The trustee under the~ trust ent securing the bonds has given 
notice that it will offer for sale July 27 1933 all the collateral securing the 
aeaee. rue cqunealieee in furtherance of the plan expects to acquire such 
collateral at the sale. 

The committee consists of Robert W. Rea, Chairman; Robertson Gris- 
wold and Warren A. Tyson. Frank G. Royce, Sec., 1632 Chestnut St., 
Philadelphia, Pa., and Chadbourne, Hunt, Jaeckel & Brown, Counsel 
70 Pine St., New York, N. Y. T tary is Provident Trust Co. of 
Fee Dale, and the sub-depositary is Maryland Trust Co., Baltimore.— 

- 137, PD. . 


Empire Corp.—Change in Ca ization Announced.— 

At the annual meeting held on March 8 last, the authorized capital stock 
of the corporation was redu from 3,000,000 shares, without par value 
divided into 500,000 shares of preferred stock and 2,500,000 shares of 
common stock to 150,000 shares divided into 50,000 shares of preferred 
stock, without par value, and 100,000 s of common stock, par $1. 

The 625°850 shares of no par value common stock previously authoriz 
and issued were changed into 78,231.25 shares of common stock, par $1, 
the holder receiving for each eight shares of no par common held one share 
of new $1 par common stock. 

The reduction in the stated capital enabled the corporation to write down 
its investment account to an amount more nearly in line with the present 
day worth of the poidings ——V 129, D. 1735, 2393, 3325, 3971; V. 130, p. 
1112, 3349; V. 132, p. 848; V. 133, p. 285, 1296, 1452. 


Gatineau Power Co.—Earnings.— 


For income statement for 3 and 12 months ended March 31 see ‘‘Earnings 
Department’ on a preceding page.—V. 136, p. 3159. 


General Gas & Electric Corp.—Change in Capitalization. 


The stockholders will vote July 21 on changing the par value of the com- 
mon stock, class B, from no par to 25 cents per share.—V. 137, p. 136. 


General Water Works Corp.—Distribution to Bondhold- 
ers.— 
See General Water Works & Electric Corp. below.—V. 127, p. 2228. 


General Water Works & Electric Corp.—Distribution.— 

The City Bank Farmers Trust Co., as successor trustee, is notifying 
holders of General Water Works Corp. and General Water Works & Electric 
a who have not deposited their debentures under the agreement of 
r justment that there is available for distribution on account of principal 
and accrued interest the following sums upon each $1,000 debenture: On 
the 3%-year 6% convertible gold debentures, series A, due Dec. 1 1934, 
$117.20; on the 15-year 6% convertible gold debentures, series B, due Oct. 1 
1944, $118.35; on the 34%-year 6% convertible gold debentures, series A, 
due Dec. 1 1931, $120.65.—V. 137, p. 136. 


Illinois Water Service Co.—Earnings.— 
For income statement for 12 months ended May 31 see ‘‘Earnings De- 
vartment”’ on a preceding page.—V. 136, p. 4085. 


Indiana RR.—Receivership.— 

On the petition of the General Electric Co. the road, operating an ex- 
tensive interurban and street car system in Indiana, was placed in receiver- 
ship June 28. Bowman Elder, of Indianapolis, was appointed by Superior 
Court Judge Russell J. Ryan as receiver. The suit was described as a 
friendly one. It is alleged the company has $1,766,000 in notes outstanding 
ong —_ — eee to borrow extensively to meet operating expenses. 
—V. 136, Dp. ; 


Interborough Rapid Transit Co.—Principal and Int.— 

Payment of $44 per $1,000 principal amount will be made beginning 
_— 3 1933 on the 10-year secured convertible 7% gold notes, due 1932, 
and certificates of deposit therefor upon presentation to the Bankers Trust 
Co., 16 Wall St., New York. 

The Committee on Securities of the New York Stock Excha: rules 
that the notes and certificates of de t therefor be quoted ex $44 per 
$1,000 arnt E> amount on July 3 1 ; that they shall continue to be dealt 
in ‘‘flat’’ and to be a delivery after July 3 1933. the notes and the Sept. 1 
1932 coupons must be stam as to the payment of $41.40 and $44 per 
$1,000 principal amount. uch coupons must be securely attached and 
bear the same serial number as the notes.—V. 137, p. 136. 


Kentucky Natural Gas Co.—Plan Approved .— 
The r nization plan (V. 136, p. S074) bas been approved by Chan- 
cellor Josia Wilmington, Del. 


O. Wolcott at 

The Chancellor also directed that any corporation which a 

stantially all the assets of the company through consummation of the 
reorganization plan shall issue its securities to W. G. M ire & Co., 
substantially as provided in a contract between the biseure compan 
- one bondholders’ protective committee of the gas company.—V. 136, 


Keystone Telephone Co. of Philadelphia.—Off List.— 
The rnladelphia Stock Exchange has removed from the list the lst 5% 
30-year gold mtge. bonds due July 1 1935.—V. 136, p. 3702. 


Louisville Gas & Electric Co. (Del.).—Sub.-Co. Dissolved 
Dissolution of the Kentucky Coke Co. was ordered June 16 at meet 
of the board of directors of that company and the Louisville Gas & El c 
Co. The coke company’s properties were transferred to the Gas & Electric 
company as a first s in the promised simplification of the corporate 
structure of the Gas & Electric company .—V. 136, p. 4460. 


Lowell Electric Light Corp.—Loans A pproved.— 

The Massachusetts Department of Public Utilities has augers: the 
petition of this coepereiee to loan $150,000 to the Malden Electric Co. 
and $50,000 to the Beverley Gas & Electric Co. on promissory notes a 
within six montns and bearing interest at the rate of 3% .—V. 136, p. 3160, 


Middle West Utilities Co.—Eztension.— 

Federal Judge Walter C. Lindley has approved extension of the time 
limit for filing claims against the company from June 30 to Sept. 30. The 
Court also approved an agreement between Halsey, Stuart & Co. and the 
receivers, and approved a $55,000 settlement made by receivers with Lloyds 
of London under a $200, insurance policy covering dishonest acts of 
employees.—V. 137, p. 136, 132. 


Midland Counties Electric Supply Co., Ltd. (England) 
—Removed from List.— 


The New ‘York Curb jpechange has removed from unlisted trading 
privileges the Guaranty Trust . of New York American depositary 
receipts for ordinary registered shares, par value £1. 


Montreal Lt., Ht. & Pow. Consolidated.—Acquisition. 

Sale of the electric distribution system of the town of Pointe Claire to 
the above company has been formally completed by a cash payment of 
$199,090 to ae snmalcipality. ‘The transfer was effective as of July 1. 
—Vv. » p. 3721. 


Montreal Tramways Corp.—Dividend Rate Decreased.— 

A quarterly dividend of $2 per share has been declared on the common 

stock, par $100, payable July 15 to holders of record July 7. In each of the 

two preceding quarters a distribution of $2.25 Bsr share was made, compared 

wie be od per aoe quarterly from August 1922 to and incl. October 1932. 
—Vv. a a z 


New England Gas & Electric Association.—LEarnings. 
For income statement for 12 months ended March 31 see ‘Earnings 
Department” on a preceding page.—V. 136, p. 4460. 


New Orleans Public Service Inc.—Defers Dividend.— 

The directors have voted to defer the quarterly dividend due July 1 on 
the $7 cum. pref. stock, no par value. A payment of 87% cents per share 
was made on April 1, as against regular quarterly distributions of $1.75 
per share previously.—V. 136, p. 3344. 


New York Central Electric Corp.—Earnings.— 
For income statement for 12 months ended March 31 see ‘Earnings 
De page.—V. 136, p. 3721. 


uires sub- 
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Volume 137 
New York Telephone Co.—Fewer Telephones Discon- 
nected 


Disconnection of stations by the New York Telephone Co. o 
throughout New York State and a small part of Connecticut, during June 
amounted to 65,342 telephones, or 24,029 less than for the 1932 month. 

At the same time, a net loss of 14,736 stations during the month is re- 

+ compared with a net loss of 14,122 stations in the preceding month. 

et loss of stations for June 1932, was 35,964. 

So slight an increase in the net number of stations lost in June 1933, 
—— with apy Fo nevertheless somewhat against the seasonable 
trend. Ordinarily, the vi t of telephone development, June 
is the poorest month of the year. xodus of thousands of families to the 
country for the summer season is always reflected in a substantial loss of 


ating 


stations. 
During June, this , there were 50,606 telephones installed by the 
com » which is 2,801 less than the number installed in June 1932. 
of— June. May. April. March. Feb. Jan. 
Net losses of tele- 
phones in ser- 
FO. bd ewncns 14,736 14,122 15,575 19,163 18,850 18,328 


On Jan. 1 1933, the company had 2,407,604 tel 


A lephones in service, a net 
decline of 191,074 stations for the year, or 7.4%. The New York Tele- 


phone oe. operates about 20% of the stations comprising the Bell System 
as a whole. 

It is not anticipated that the net loss of stations being shown can be 
translated 


into a gain —s the summer months. Such a development, 
however, is a possibility this fall. (‘‘Wall Street Journal.’”)—V. 136, p. 2798. 


New York Water Service Corp.—Earnings.— 

For income statement for 12 months ended May 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 3908. 
North American Co.—Electric Output Higher.— 
President Frank L. Dame on July 6 made the following quarterly output 


report: 
“There has been steady a in the electric output of North 
American subsidiaries, particularly d May and June, when ordinarily 
a@ seasonal decline was to be ex red . oy for the second quarter of 
1933 totaled approximately 1,073,000,060 kwh., an increase of 1% over the 
second quarter of 1932. In reversal of the usual seasonal trend, the ae 
for the quarter just ended was also 1% in excess of that for the first three 
months of this year, marking the first time in three years that the output 
has been larger in the second quarter than in the first. 

“Total output for the six months and the 12 months ended June 30 1933 
was 2,134,000,000 and 4,264,000,000 kwh., repsectively, being lower in 
both cases than for the corresponding periods ended June 30 1932. The 
upturn began in May of this year, with an increase of 2% over May 1932. 
In June there was an increase of 534 % compared with June 1932, the final 
vib in June showing an improvement of 9% over the corresponding week 


“The principal gain during the last two months has been in electricity 
for industrial use, and the output of subsidiaries of the North American 
Co. reflects the increased manufacturing activity in the Cleveland, Mil- 
waukee and St. Louis areas.’’—V. 136, p. 4266. 


, Northeastern Electric Supply Co., Ltd.—Removed from 
ist .— 

The New York Curb Exc e has removed from unlisted trading 
privileges the Guaranty Trust . of New York American depositary 
receipts for ordinary registered shares, par value £1. 


Ohio Water Service Co.—Earnings.— 


For income statement for 12 months ended May 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 4086. 


Penn Southern Power Co.—Directors, &c.— 

The board of directors comprises William C. Langley of W. C. Langley 
& Co., Inc.; Clifton Miller of White, Weld & Co.; Thomas H. Blodgett, 
President of American Chicle Co.; H. Hobart Porter, President of American 
Water Works & Electric Co., Inc., and James A. Hill, member of advisory 
board of New York Trust Co. 

The voting trustees are Messrs. Miller, Blodgett and Hill. 

Mr: Hill is President and H. A. Busch is Secretary-Treasurer. 
100 Broadway, N. Y. City.—V. 137, p. 137. 


Philadelphia City Passenger Ry.—Halves Dividend.— 
A dividend of 87% cents per share has been declared on the com. stock, 
par $50, payable July 10 to holders of record June 28. Previously, the 


company made quarterly payments of $3.75 per share on this issue.— 
V.108.p 785 


Public Utility Holding Corp. of America.—Proposed 
Changes in Capitalization—New Name, &c.— 

A special meeting of stockholders will be held on July 19 for the purpose 
of considering and voting upon proposals, declared by resolution of the board 
of directors to be advisable, to amend the certificate of incorporation 
so as to (a) reduce the authorized humber of shares of the pref. stock and 
of the ‘‘cumuiative preferred stock, $3 dividend series’’ by changing each 
two shares thereof, issued and unissued, without par value, into one share 
without par value, and in connection therewith change the designation 
of the ‘‘cumulative preferred stock, $3 dividend series’’ to ‘‘cumulative 
preferred stock, $6 dividend series,’’ change the annual dividend rate for 
such series from $3 to $6 a share, change the redemption price thereof from 
$57.50 to $115 a share, and change the distributive amount per share for 
such series on liquidation from $57.50 to $115 a share; (b) further reduce 
the authorized number of shares of pref. stock and of the ‘‘cumulative 
preferred stock, $6 dividend series’’ of the corporation without par value 
to 130,000; (c) change each five shares of the authorized common stock, 
issued and unissued, of the par value of $1 a share, into one share of common 
stock of the par value of $5 a share, and in connection therewith change 
the voting powers of the common stock so as to give the holder of each 
full share of common stock five votes for each such share held by him; 
(d) increase the authorized number of shares of common stock (as so 
reduced) to 3,500,000 shares of the par value of $5 a share; (e) reduce 
the authorized number of shares of class A stock to 1,000,000 shares of 
the par value of $5 a share by changing each five shares of the authorized 
class A stock, issued and unissued, of the value of $1 a share, into one 
share of class A stock of the par value of $5 a share and in connection there- 
with change the voting powers of the class A stock so as to maintain the 
present relative voting powers of the class A and common stockholders; 
(f) change the name of the corporation to General Investment Corp. or 
to such other name as may be agreed upon at the meeting, and (g) make 
such other changes in the certificate of incorporation as may be appropriate 
or necessary in order to carry out the intent and purpose of the foregoing. 

President G. E. Devendorf, July 3, states: 

“The directors unanimously recommend these changes which would 
effect substantial savings to the corporation in franchise taxes payable 
to the State of Delaware under existing laws. The stockholders further- 
more benefit by savings in transfer taxes, particularly under the law of 
New York where the stock is principally traded in. ime yearns 

“The practical effect of the proposed changes on the stockholders would 
be to reduce the number of shares held by each, without changing his 
relative voting and dividend rights, and participation rights in any dis- 
tribution of assets of the corporation.wyce ~ mn tien > te onl 

“The amendments, if approved, will automatically apply to the out- 
standing stock, and it will not be nec for stockholders to present 
the certificates which they now hold to be exchanged for new certificates, 
or for stamping, until such times as they may desire to effect a transfer 
of their stock. 

**In the event that stockholders who will become entitled to a fraction 
of a share of stock of any class desire to reduce or complete their holdings 
to full shares, the corporation will make arrangements whereby stock- 
holders may purchase or sell fractional interests for such purpose at prices 

upon approximate market quotations current at the time. 

“The d also deems it desirable to cha the name of the corporation 
to one with a broader designation which will more appropriately indicate 
the corporation's present position in the investment field, and accordingly 
recommends that the name of the corporation be changed to General 
Investment Corp., or such other name as may be agreed upon at the meeting. 

‘The annual report of the corporation is now in course of preparation. 
In the interests of economy, it proposed to send copies of this report 
when completed only to stockholders desiring the same, upon receipt by 
the corporation of a request therefor. In order further to reduce the 


Office, 
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corporation's general expenses, it is proposed to eliminate the Chicago and 
New York a aoa and to have the corporation maintain its own 
agency for the er of its stock. Effective on and after July 22 1933 
the corporation's stock will be transferable only at the office of the cor- 


mes pew 11 Commerce St., Newark, N. J., or at the National Shawmut 
of Boston, Boston, Mass. 


Tenders L°" Sale of 7% Gold Notes.— 

President G. E. Devendorf, if accordance with the epee hy announced 

ag we Ad retire ius 7% gold notes, due April 15 1935, as rapidly as possible, 

8 inviting tenders of a sufficient amount of these notes to exhaust the sum 
of approximately $100,000. Tenders should be submitted to the 

tion care of the Chemical Bank & Trust Co., 165 Broadway, N. Y. City, 

not later noon on July 15 1933. Each $800 Pencind amount of these 

with the trustee of 


y 
notes is secured by d t ,000 ~_ amount of 
ee Rys. Co. 6% conv. gold notes, due MO ris 933.—V. 136, 


Rapid Transit in N. Y. City.— New Bronz Subway Starts 
Operation .— 


The Bronx Concourse line of the new city subway system was opened 
at 12.50a.m.July 1. The new line, .which connects with the Eighth Ave. 
subway at St. Nicholas Ave. and 145th St., passes into the Bronx by way 
of a Harlem River tube and then runs to 205th St. and Bedford Park, 
most of its route lying directly under the Grand Concourse. It provides 
through ress and local service between the Bronx terminal and Bergen 
St., Brooklyn.—V. 136, p. 2975. 


Rhine-Ruhr Water Service Union.—July Int. Not Paid. 


The interest due July 1 1933, on the 25-year s fund 6% external 
gold debentures, due 1953, was not paid.—V. 135, p. 3356. 


Rochester & Lake Ontario Water Service Corp.— 
Earnings.— 


For income statement for 12 months ended May 31 see ‘“‘Earnings De- 
partment’ on a pr page.—V. 136, p. 3909. 


St. Louis Public Service Co.— July Int. Not Paid.— 
The interest due vay. 3 1933, on the United Rys. Co. of St. Louis Ist 
general mtge. gold 4% nds, due 1934, was not d. 
The Committee on Securities of the New York Stock Exchange rules that 
ng July 1 1933, and until further notice the bonds s be dealt in 


beginni 
“flat” and to be a delivery must carry the July 1 1933, and subsequent 
coupons. 


An order has been entered by Federal Judge Davis at St. Louis ae heme, 
Henry W. Kiel, receiver, to defer for the present payment of semi-annua 
interest due July 1 on United Railways Co. 4s and City & Suburban Public 
Service Co. 5s. The order authorizes the receiver to pay semi-annual 
interest due July 1 on the 54% notes of the Florissant Construction Real 
Estate Investment Co., amounting to $14,877. The receiver is directed 
to apply to the court for instruciions relative to payment of the deferred 


L 
interest as soon as he has sufficient funds on hand to meet these obligations. 


—V. 136, p. 4461. 


Scranton-Spring Brook Water Service Co.—Tenders. 
The New York Trust Co., trustee, 100 Broadway, N. Y. City, will until 
10 a.m. on July 21 receive bids for the sale to it of 1st mtge. and ref. 5% 


gold bonds, series A, to an amount sufficient to absorb $220,000 at prices 


not exceeding 104 and interest.—V. 137, p. 137. 


South Bay Consol. Water Co., Inc.—Earnings.— 


For income statement for 12 months ended May 31 see ‘‘Earnings De- 
partment” on a preceding page.—V. 136, p. 3909. 


Springfield Gas Light Co.—Reduces Dividend Payment.— 
A ee dividend of 50 cents per share has been declared on the 
common stock, par $25, payable July 15 to holders of record July 1. This 


compares with 62 cents per share paid on April 15 and 63 cents per share 
on Jan. 16 last.—V. 136, p. 2610. 


Staten Island Edison Corp.—(C: mmission Wins—Refusal 


to Permit Company to Float Issue Is Upheld by Appellate Divi- 
sion .— 


The New York Public Service Commission's refusal to permit the corpora- 
tion to issue $8,500,000 first mortgage gold bonds to meet obligations 
= hag a incurred has been upheld by the Appellate Division of the New 

ork Supreme Court, Third Department. The was not unanimous, 
and an appeal to the Court of Appeals is possible. 

According to W. T. Wilkinson, examiner for the Commission, the P. 8. 
Commission is now armed with increased power of supervision over financial 
structures of public utilities. 

The bonds which the corporation wished to float were to be sold at not 
less than 85% of par and accrued interest and the amount received, estimat- 
ed at $7,225,000, was to be used for the payment at maturity of $7,500,000 
face amount of one-year 3% notes. 

Previously the company had issued notes of $7 ,500,000 face value. These 
being for less than a year, no permission from the Commission was necessary. 

The Commission in denying the company’s application pointed out that 
the action ‘‘was taken to avoid the necessity of such approval and the 
period of issue was the maximum permitted by law without approval.” 

A Commission examiner, declaring that the notes were used to buy 
Associated Electric Co. bonds, said that ‘‘the purchase by the Staten Island 
company of the securities of its affiliated holding companies is questionable 
in general as to the price paid in particular.’’ 

“The transaction appears inimical to the public concept of the holding 
company, the financing of the subsidiary pe mye yo company, and appears 
unwarranted in view of the holdings by the Associated Electric Co. and 
Mohawk Valley Co. and affiliated holding and finance corporations, as 
evidenced,’’ he added. 

The Commission gave two hearings on the applications. 


New President.— 


Floyd D. Campbell bee hae elected President and a director to succeed 


S.J. Magee. Mr. Camp had been Vice-President and General Manager 
since August 1929.—V. 136 p. 4087. 


Toledo Edison Co.—June Output Higher.— 


Month of— June 1933. May 1933. June 1932. 
laa of b+ + wa city (kwh.)...-- 36,100,000 34,660,000 30 000 
—Vv. ?. ; 


Union Traction Co.—Pays 37-Cent Dividend.— 

The company on guy 1 pele a dividend of 37 cents per share in place of 
the 75 cent dividend y declared for July 1, it was announced. his 
will amount to $225.000, as against a semi annual yment of $900,000 
under the original lease and $450,000 to which that lease was reduced by 
iene between the Union Traction Co. and the Philadelphia Rapid 

ansit 


The Union ‘Iraction Co. also paid half on the rentals of the P. R. T. 
system due underliers below Union on July 1. This will be the first partial 
payment to these underliers. 

The balance of the underlier rentals and the remainder of the Union 
dividend will, it is expected, be made up later. 

It is expected the P. R. T. will be able to pay sufficient money in August 
to meet the other half of the underlier rentals and to make up the balance 
of the Union dividend in September to bring that to 75 cents a share for 
this ae. 

It had previously been estimated that the P. R. T. would be able to pay 
by July 1 approximately $400,000 to $450,000 or an_amount sufficient to 
meet about 50% on bothu nderlier rentals and on the Union dividend. It is 
understood the settlement has been arranged by an informal eement 


between the Union and the P. R. T. in order to make up this difference in 
amount which is small. 

The P. R. T. has already declared it will attempt to meet the remainder 
of the rental payments due its underliers in August and September. The 
Union Traction Co. on June 30 stated that on receipt of additional money 
from the P. R. T. Co. the unpaid balance on the underlier rentals would 
first be met, probably in August, and that the remainder of the Union 
Traction dividend would be paid only after the underliers had been paid in 
full. These underlier payments-are d by the P. R. T. through the Union 
and the latter itself guarantees their payment to the underliers. (Phila- 
delphia ‘Financial Journal.'’)—V. 136. p. 3909. 
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Western New York Water Co.—Earnings.— 
For income statement for 12 months erded May 31 see “Earnings De- 
partment” on a preceding page.—V. 136, p. 3909. 


Westphalia United Electric Power Corp.—/nterest 
Unpaid.— 

A notice to the holders of ist mtge. 6% Sinking fund gold bonds, series A, 
due Jan. 1 1953, on June 30 1933 stated: 

In accordance with a decree dated June 9 1933, restricting the transfer of 
funds from Germany to pay interest and sinking funds on outstanding 
foreign indebtedness, this company has been prohibited by law from trans- 
mitting to the fiscal agents for the above issue the funds necessary to pay 
the interest due thereon on July 1 1933. The above decree requires German 
corporations to deposit with the Conversion Bank for Foreign Debts, for 
the account of the respective creditors, the Reichsmark equivalent of 
interest and sinking fund payments maturing on such foreign indebtedness. 
The company has deposited with such Conversion Bank the Reichsmark 
equivalent, at rates of exchange current on the date prior to the date of 

ayment, of the interest due on the above-mentioned bonds on July 1 1933. 
While the decree of June 9 1933 further provides that such deposit on the 
rt of the company discharges it from its obligations with respect to the 
terest payment due on July 1 1933, on the above-mentioned issue, the 
corporation will continue its efforts to obtain permission to make the dollar 
yments called for by such bonds and is hopeful that the decree will shortly 
be ee, so as to permit resumption of such payments, at least in part.— 

136, p. 3346. 


West Virginia Water Service Co.—Earnings.— 
For income statement for 12 months ended May 31 see ‘‘Earnings De- 
artment’’ on a preceding page.—V. 136, p. 4089. 


INDUSTRIAL AND MISCELLANEOUS. 


Price of Lead Advanced.—American Smelting & Refining Co. has ad- 
vanced the price of lead 10 points to 4.40 cents a pound, New York. ‘Wall 
Street Journal’ July 7, p. 2 

Matters Covered in_the ‘‘Chronicle” of July 1.—(a) May sales of electric 
refrigerators broke all records, p. 28; (b) Active call for zinc at higher prices— 

and tin sales good——-Copper firm. p. 37; (c) Text of home owners’ loan 
act—Creates home owners’ loan corporation—Provision for organization of 
federal savings and loan associations, p. 20; (d) Edward G. Budd Manu- 
facturing Co. of Philadelphia recalls more than 3,000 men, p. 34: (e) Steel 
production up another three points to 53% of capacity—Prices of finished 
steel scrap increase, p. 37. 


Adams Express Co.—Net Asset Value.— 

The company on July 1 announced that the net asset vajue of its common 
stock at the close of business June 30 1933, after deducti outstanding 
bonds at their ncipal amount and outstanding preferred stock at its 
par value, was $9.33 ashare.—V. 136, p. 4461. 


Alaska Juneau Gold Mining Co.—FEarnings.— 
: For irom statement for —_ and 6 months ended June 30 see ‘‘Earn- 
partment’’ on a preceding page. 
nUb it cy am fap ry W. bradley died in California on July 6. 
—V. 136, p. 4089. 


Allied Chemical & Dye Corp.—Setiles Dispute Over 
Report Data.—New York Stock Exchange and Company Reach 
Accord to Avert Delisting of Its Issues.—See under ‘‘Current 
Events and Discussions’’ on a preceding page. ; 

Orlando F. Weber, President, issued the following state- 
ment to stockholders: 

We recently adviseu you that discussions with the New York Stock Ex- 
change regarding publication of additional details of the company’s finan- 
cial status and operations would be continued and that a separate report 
in that regard would be made to you at an early date. : 

The self appointed committee which has been endeavoring to elect 
its representatives to your board has stated. that its object is to prevent 

our stock from being stricken from the trading list of the New York Stock 
xchange. 7 the agreement reached to-day, such a contingency has been 
eliminated. he proposed stockholders’ meeting is therefore superfluous. 

Accordingly, we a Nae in case you have signed a call for the meeting, 
that you now promptly date and sign the inclosed form of revocation and 
return it to us in the inclosed envelope. 


In a supplementary statement the Corporation said, in 
part: 

The corporation in recent statements has shown that the so-callea stock- 
holders’ committee represented the Belgian Solvay & Cie. and that its 
endeavors were an attempt of foreign domination of Allied Chemical & 
Dye Corp. and a vital American industry, the chemical industry. The 
Allied Chemical & Dye Corp. has maintained that the so-called stockhold- 
ers’ committee actually attempted to wrest control of the company from 
American hands and the reasons it gave for its attacks on the company 
were not the real ones. 

It will now be interesting to note that the matter between Allied Chemi- 
cal & Dye Corp. and the New York Stock Exchange has been settled, 
whether or not the socalled stockholders’ committee representing the 
Belgian Solvay & Cie. withdraws from the situation. 


The stockholders’ committee, of which C. W. Nichols is 
Chairman, issued this statement: 

The stockholders’ committee is informed that Mr. Weber has finally 
agreed with the New York Stock Exchange on the issue of adequate cor- 
co end reports. The committee nas thus promptly achieved its initial 
objective. 

uring the course of recent days Mr. Weber has seen those wao formerly 
supported the management of the corporation swing over to the support of 
the committee on the issues which the committee has raised. In fact, by 
the time Mr. Weber had agreed with the Stock Exchange, the committee 
was on the point of issuing the call for the s ial meeting of stockholders, 
having already in hand proxies from stockholders owning substantially 
over 900,000 shares, or well in excess of the one-third required to call the 
special meeting. Additional proxies are coming in at a rapid rate. 

The further course of action of the committee will be determined at an 
early date and the stockholders will then be advised. 


Shipments Gain.— 
The corporation on June 5 announced that tonnage shipped last month 
was the largest in volume since October 1930, or for 33 months. Tonnage 


shipped in May was the largest in volume since December 1931, an 18- 
month .— V. 137, p. 138. 


Allied Distributors, Inc.—New High Average Established. 

The investment trust average compiled by this corporation advanced 
to another new high record during the week ended June 30. The average 
for the common stocks of the five leading management trusts, influenced by 
the leverage factor, stood at 20.94 as of Jur e 30, compared with the average 
A meet oe June 23. The low for the current year to date was 8.22 on 

arc : 

The average of the non-leverage stocks stood at 15.47 as of the close 
June 30, compared with 14.88 at the close on June 23. The average of the 
—- funds closed at 11.21 compared with 10.95 on June 23.—V. 137 
D. ° 

Aluminum Industries, Inc.—Earnings.— 

For income statement for 5 months ended May 31 see “Earnings De- 
partment’’ on a preceding page. 

The company has completed consolidation of its plants at Cincinnati. 
It has moved its St. Cloud, Minn., steel and bronze parts plant to Cincinnati 


one 2 Feral realizing sizable economies by this move, it is said.—V. 136, 
D. x 


American Commercial Alcohol Corp.—To Increase Stk. 
The stockholders will shortly vote on increasing the authorized common 
stock, par $20, from 375,000 shares to 500,000 shares.—V. 136, p. 4270. 


American Encaustic Tiling Co., Ltd.—Proposed Sale.— 


The stockholders will vote July 12 on approving the sale of the company’s 
California properties.—V. 136, p. 4462. 
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American Investors, Inc.—Earnings.— 
For income statement for six months ended June 30 1933 see ‘‘Earnings 
Department"’ on a preceding page. 


Balance Sheet June 30 1933. 


Assets— Liabilities— 
Cie Bien ond eh $111,275] Operating reserves_....._--- $13,183 
ee age ee ae 4,047 ,6 Preferred stock_._..---..---- 1,356 ,900 
Deferred charges... ......---- ,037 | Common stock____...------- 947 ,441 
Earned surplus_...-.-......-. 5, 
ee 1,089 ,287 
Ws ccctitittiiineaisiavsanc $4,162,011 Se SS cAdnb cobs’ $4,162,011 


—vV. 136, p. 4462. 


American Locomotive Co.—Receives Equipment Order.— 


See Delaware Lackawanna & Western RR. under ‘‘Railroads’’ above.— 
V. 136, p. 3910. 


American Rolling Mill Co.—Operations.— 

The company now is operating at between 70% and 75% of capacity, 
President Charles R. Hook stated on his departure for Europe on July 1. 
There is nothing disturbing on the horizon, Mr. Hook said, adding: “If 
we keep our feet on the ground and ahead on a sound and sensible 
basis there is no reason to look for anything but a good volume of business. 

“TI can only repeat what I said on Jan. 1. My opinion as expressed at 
that time was that a tremendous back-log of ‘wants’ necessary to maintain 
a normal American standard of living has been built up as a result of the 
underproduction of these items during the past three years, and that 
when confidence returned the cycle of exchange of goods and services 
among our own people would begin in, resulting in a good volume of 
business for some months, providing, of course, that there was some reason- 
able control over imports. 

_‘*While there has undoubtedly been some speculative buying, I believe 
the preponderant amount of buying of steel products represents a real 
consumer demand.’’—V. 136, p. 3165. 


American Writing Paper Co., Inc.—Sales Higher.— 

Sales of all types of paper by this company in the first 21 days of June 
were more than 100% greater than in the same period of 1932, and were 
80% of the total in the corresponding period of June 1929. It is operating 
at a profit for the first time in several years, it was stated. 

Sales of all grades of paper in the first 21 days of June totaled 6,418,893 
pounes, against 3,174,689 in the a of June last year and 7,699,545 
n the first 21 days of June 1929. The greatest increase was in industrial 
papers, with 2,203,597 pounds, against 1,232,054 in the corresponding 
period of June last year and 2,078,729 in the same period of June 1929. 

Special paper sales were 1,138,765 pounds, against 469,050 and 1,054,050 
pounds, respectively. Writing paper sales were 1,076,710 pounds against 
598,987 and 1,439,509 pounds, respectively, and book and cover paper 
1,603,637 pounds against 615,993 and 2,085,376 unds, respectively. 
Papeterie sales showed the smallest gain, totaling 396,184 pounds in 21 
days of June against 258,605 in the like period of June last year and 1,401,- 
881 in the ne agg ree days of June 1929. 

The company has no bank loans, and holds cash more than sufficient 
to Pay, off total current liabilities. (‘‘Boston News Bureau’’).—V. 136 
p. 4271. 


American Ship & Commerce Corp.— Assets Pledged.— 
W. T. Smith, President, says in part: 


Assets of the company on May 31 1933, consisted of its investments 
in the Hamburg-American Line and the William Cramp & Sons Ship & 
Engine Building Co., ali of which (except Cramp notes) are pledged to 
secure the notes payable of American Ship & Commerce Corp. Such notes 
are demand notes now aggregating $4,595,133. 

Of such investments, the only item having a quoted market value is the 
35,096 shares of the capital stock of Hamburg-American Line. This stock, 
originally of 300 marks par value, has been reduced in par to 100 marks. 
This stock recently has been quoted on the Berlin Stock Exchange at 
about 16 marks. The Hamburg-American Line 7% notes are serial notes 
maturing on May 1 of each year until 1937, the face value of such notes now 
held amounting to $1,288,333. The payments on account of principal and 
interest have been made when due. ey were purchase money notes issued 
in 1926 in part payment for steamships and those remaining outstanding are 
secured by mortgages on the steamships ‘‘Resolute’’ and ‘‘Reliance.’’ 

The investment in Cramps consists of general mortgage bonds, promis- 
sory notes and shares of stock of the William Cramp & Sons Ship & Engine 
Building Co. and shares of stock of Cramp-Morris Industrials, Inc. On our 
balance sheet the general mortgage bonds are carried at cost and the promis- 
sory notes and shares of stock at the written-down nominal figure of $1. 
The only asset of Cramp- Morris Industrials, Inc., is a ciaim against William 
Cramp & Sons Ship & Engine Building Co. evidenced by an unsecured 
promissory note. 

The value of the holdings in Cramps depends almost entirely upon the 
factor of value of the ae yards. These yards have not been 
operated since 1927 and efforts to dispose of them have been unsuccessful. 

<j these circumstances it is impossible to give any estimate of their 
value. 

The figures at which holdings in Cramps are carried on books of our 
company are substantially less than the book value of these holdings as 
shown in the balance sheet of William Cramp & Sons Co., and tae certified 
public accountants who have audited the books and accounts state the fixed 
assets of Cramps shown in the balance sheet are subject to probable further 
loss on ty ey 

Recently I have been approached with suggestions looking to resumption 
of shipbuilding operations by —"" 7 or by others after acquisition of your 
company’s interest in Cramps. Such suggestions have been quite indefinite 
and as yet no definite proposal has been received. 

Earnings.—For income statement for five months ended May 31 see 
‘‘Earnings Department’’ on a preceding page. 


Comparative Balance Sheet. 








Assets— May31'33. Dec.31'32.; Liabilities— May31'33. Dec.31'32- 
| OES 99,323 $108,274; x Capital account.$1,964,765 $2,058,793 
Inv. in Ham.-Am. Sec. notes payable 4,595,134 4,853,800 
Line, at cost_.- 4,612,173 5,073,839} Accounts payable. 20,707 25,367 
Notes receiv., after Accrued interest. - 97,329 223,565 
reserves... ...-. 1 
Accrued int., after 
reserves....... 7,515 20,417 
Inv. in affil. corps. 
at adj. val__.-_- 1,958,602 1,958,603 
Misc. inv. at cost- 198 198 
Furn. & fixts. after 
Enc arene 123 193 
Total___.u. _.. $6,677,935 $7,161,525 pt | Se I $6,677,935 $7,161,525 





x Represented by 591,27 (no par) shares.—V. 136, p. 3724. 


America’s Leaders, Inc.—Jnitial Dividend.— 

An extra dividend of 4% of 1 cent has been declared on the common stock, 
in addition to the regular quarterly dividend of 2 cents per share, both 
payable July 15 to holders of record July 5. 


Anglo-American Corp. of South Africa, Ltd.—Resumes 
Dividend on 6% Cumulative Preferred Stock.— 


A dividend (No. 4) of 3% for the half-year ending June 30 1931, being 
at the rate of 6% per annum, has been declared on the 6% cum. pref. stock, 
payable to holders of record June 30 1933. Dividend No. 3 of 3% was paid 
on this issue in Jan. 1 1931; none since. 

Diviuenus have also been declared payable to shareholders of record 
June 30, by the following companies. 








Dividend Coupon Rate of Dividend 
Name of Company— No. No. Per Cent. Per Share.x 
Brakpan Mines, Ltd_-_-__- 42 42 22% 4s. 6d. 
Daggafontein Mines, Ltd 1 1 7% ls. 6d. 
Springs Mines, Ltd_____ 28 28 22% 4s. 6d. 
est Springs, Ltd__-___ 16 “le 5 ee 
New Era Consol., Ltd__ 26 Pay 7” 4led. 


x In Union of South Africa currency. 
The dividends are declared in the currency of the Union of South Africa, 
but in the event of there being any material difference between South 
African and British currencies on the date fixed for payment of the divi- 














Volume 137 


dends from the head office, Johannesburg, viz., July 28 1933, the London 
office will pay on the basis of the equivalent British currency calculated 
at the rate of exchange ruling on that date. Amounts payable to persons 
presenting coupons will be on the same basis irrespective of the date of 
ay oe rte a ten 

arran espatc rom the London office to persons resident in Great 
Britain or Northern Ireland will be subject to a deduction of United King- 
dom income tax at rates to be arrived at after allowing for relief in respect 
oo —_ i 

e transfer books and register of members will be closed in each case 
from July 1 to July 7 1933, both days inclusive. 

The dividends on the shares included in share warrants will be yable 
to the persons presenting the relative coupons at Barclays Bank (D.C. & 
yer rt sy tema London Wall, London, E. C. 2., England, on or after 

Coupons must be deposited four clear days before being paid, and unless 
accompanied by Inland Revenue Declarations they will subject to a 
deduction of United Kingdom income tax as above. 

The following payments were declared six months ago, payable to holders 
of record Dec. 31 1932: —— Mines, Ltd., 4s. or 20%; Springs Mines, 
Ltd., 3s. 9d. or 18% %, and West Springs. Ltd., 9d. or 334%. 

From the profits for the six months ending June 30 1933, the following 
amounts have been reserved to meet the estimated liability to the Govern- 
ment of the Union of South Africa for that period: 


Governm’' t's Excess 
: Share of Normal Profits 
Name of Company— Profits. Taz. Duy. Total. 
Brakpan Mines, Ltd___. £124,000 £82 ,000 £136,000 £342,000 
Daggafontein Mines, Ltd 31,000 37,000 95,000 163 ,000 
Springs Mines, Ltd__- _- 258,000 97 ,000 101,000 456,000 
$ 7 Boy PEAR re 74,006 20,000 38,000 132,000 
—V. 137, p. . 


Associated Simmons Hardware Cos.—July 1 Interest 
Not Paid.— 


The principal and interest due July 1 1933 on the 10-year 61% % secured 
gold notes due July 1 1933 are not being paid.—V. 136, p. 2977 


Baldwin Locomotive Works.—Orders Increased in June. 

Business booked by this company and affiliated companies for June was 
the largest for any month since November 1931, totaling $1,368,000, 
compared with $732,000 in May and $463,000 in June 1932. otal orders 
for the first six months of 1933 amounted to $4.140.000 against $3,940,000 
for the corresponding period of 1932, an increase of $200,000. ‘ 

June shipments amounted to $698,000 as compared with $504,000 for 
May and $1,140,000 for June 1932. Shipments for the half year amounted 
to $3,451,000 as compared with $6,725, for first half of 1932. 

Unfilled orders on June 30 amounted to $3,284,000 as compared with 
$2,627,000 on Jan. 1. At the half-year mark a year ago unfilled orders 
amounted to $4,107,000. 

During June heavy purchases were made by the railroads for the purpose 
of repair and maintenance work in their own shops. Beginning July 1 a 
number of larger roads increased their maintenance programs both as to 
equipment and way and structures, and they started to place orders in 
larger volume in May and June ir anticipation of these increased activities. 
With the steady increase in carloadings in recent months the amount of 
pe Fe. order equipment has been steadily drawn down and railroads 
are nning to feel the need for certain types of equipment. Philadelphia 
“Financial Journal’’).—V. 136, p. 4272. 


uae Mfg. Co., Lewiston, Maine.—Bal. Sheet Dec. 31 





Assets— | Liabilities— 
eR ee ee ae $35,234 | Notes payable—bank -______- $425,000 
Accts. & notes receivable--.-_- 271,209 | Notes payable—affil. co____- 424,000 
CR im icone oaiinisl 710,878 | Accounts payable ----...--- 43,451 
Investments 17,682 | Accrued expense - - - 

i, . ae m 4,847,401 | Capital surplus - _ 
Prepaid expenses GE Te Ss cance teen Hnaans 
ee ern 

PN tn wsosdgbiobbiiwes $5,924,191 Sy ere ee $5,924,191 


—V. 134, p. 3827. 
Beacon Manufacturing Co.—Balance Sheet Dec. 31.— 











Assets— 1932. 1931. Liabilities— 1932. 1931. 
Real estate, bldgs. Accounts payable. $59,811 $38,777 

& machinery - - .$2,795,869 $2,876,463 | Reserve accounts. 5,000 A 
Cash & accts. rec. 1,007,790 874,088 | Contingent res... 500,000 500,000 
Inventories _ ___-- 402,321 653,541 | Capital stock - ___- 2,279,000 2,282,700 
Insurance prepaid -_ 5,000 5,000 | Surplus._......-- 1,367,170 1,582,615 

» RR aes $4,210,980 $4,409,092 SI sob sd. ai ae een $4,210,980 $4,409,092 


—V. 134, p. 3464. 


Ponape Consolidated Mills, Inc.—Balance Sheet Dec. 31 


Assets— | Liabilities— 
CE I cic eanne adie $26,649 Accounts payable____.___ - $12,529 
a Accts. receivable__...._.-. 41 City of Garfield—taxes pay -- 199,987 
Accrued dividends receiv _-_- 249 State of Del.—franch. tax ’31 1,400 
Due from subsidiary. _...._- 121,160 Accrued items._........-.. 1,999 
b Note receivable—Stoehr & Inc. taxes withheld at source - 90 
a RS ees 209,560 Due to Botany Worsted Mills 376,049 
Sink. fd. trustee—cash depos. SO. PUG GBs dacscntncnne 7,007,000 
Cash on dep. in Bank of U. 8. | Accrued int. on funded debt 
in ligquidation............ 657 to date of receivership- --- 222,749 
c Net worth of 99.758% int. Class A pref. & partic. stock. 5,000,000 
in Botany Worsted Mills_. 15,182,714 e Common stock___-_.----- 3,257,580 
d Plant prop. at Garfield, N.J 586,967 Capital surp.—From acquis. 
Deferred charges-.......-..- 13,372 of Botany Worsted Mills 12,718,924 
| From acquis. of Garfield 
Worsted Mills-.---..--- 17,576 
| Surp. arising from disc. on 
} bonds redeemed-_----_-- 931,347 
|Earned deficit..........--- 13,603,179 
Res cist areata MeeeiAcat hs wn ti $16,144,055 I ai iii a an chins en bh saa $16,144,055 


a After reserves for doubtful accounts of $3,000. b Secured by 125,000 
shares of common stock of Botany Consolidated Milis, Inc. c After 
deducting $1,431,282 net ioss for the period from April 2 1932 to Dec. 31 
1932 applicable to Botany Consolidated Mills, Inc., ownership. d After 
depreciation reserve of $2,102,440. e Represented by 380,129 no par 
shares.—V. 136, p. 1379. 


Bulolo Gold Dredging, Ltd.—Stock Offered.—Green- 
shields & Co., Montreal, are offering at $15.25 per share 
(Canadian funds) 22,500 shares capital stock (par $5 per 
share). The offering does not represent new financing on 
behalf of the company. 

Capitalization.—Authorized, 1,200,000 shares; issued, 765,000 shares; 
to be issued under contract for acquisition of certain property, 150,000 
shares. Above contract also provides for a further number of shares 
estimated by the directors to be not in excess of 85,000, to be issued con- 
tingent upon certain calculations in respect to profits after two years’ 


actual dredging. Transfer Agent, Chartered Trust & Executor Co.; 
registrar, Montreal Trust Co. 


Data from Prospectus Issued by the Directors. 


Company .—Incorp. in 1930 to acquire certain areas in the Australian 
Mandated Territory of New Guinea for the pur of recovering gold by 
dredging from large alluvial deposits in the Bulolo River Valley. Up to 
the present time an area containing over 100,000,000 cubic yards of gravel 
has been extensively drilled and found to be Derae dredging ground. 

No. 1 dredge commenced operations in March 1932. No. 2 dredge was 
‘put into operation in Novem of that year. No. 3 dredge is expected 
to be in operation during September of this year, and the fourth and final 
dredge is expected to be operating in 1934. The dredges, transported by 
airplane, piece by piece, into the Bulolo River Valley, New Guinea, from 
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the seacoast, are driven electrically by the qannow 5 own hydro-electric 
Plant, the material for which was also flown to the field. 

Earnings.—Profit from gold production from the commencement of 
operation, March 21 1932, until Feb. 22 1933, was $770,000 (gold). The 
average profit made was at the rate of about $53,000 (gold) per dredge 
per month of operation. Based on the actual dredging cost as demon- 
strated, the net profit to be won from the tested area is estimated in the 

- ewer at im (gold) over a period extending until 10 years 

m ; ‘ 

Recent increased recovery = dredge due to higher efficiency and ad- 
ditional yardage tested provide a basis for the revision upward of the 
above estimates. The directors also state that it is likely that additional 
dredging ground will be developed on the company’s present holdings, 
thus extending the life of the operation. 

In the opinion of the directors the company has sufficient working 
capital for the purposes of its business. 

rincipal Ho '$.—Substantial holders of the shares and_the interests 
active in the development of the company include: Placer Development, 
Ltd., of British Columbia; International Mining Corp., New York; Gold 
Fields American Development Co., Ltd. (U. 8. subsidi of Consolidated 
Gold Fields of South Africa, of London, Eng.), and Oroville Dredging 
Co., Ltd., of London, eS 

Listed.—The shares are listed on the London Stock Exchange, and on 
the Sydney, Australia, Stock Exchange. Application will be made to 
list on the Montreal Curb Market. 


Balance Sheet as at May 31 1932. 


Assets— Liabilities— 

CI 5. di sadist ect ti as $81,164|Sundry creditors........... $133,630 
Bullion in transit & in hand- 157,440} Native wages accrued. --..-.-. 6,463 
Sundry debtors............ 6,460 | Sundry accrued charges- ---- 2,694 

IRVERGUET oc Bb cdwcuncdacdewd 234,281] Placer Development, Ltd.— 
Prepayments & advances---_ 8,587 balance under agreement -- 129,264 
Fixed assets—at cost_....-- 4,523,026 | Deferred assets..........-.. 827,489 
Deferred assete............ (ETO LEE OU s ode ccd cw cccsane 131,229 
TNO “CRDIORES oc 655 5s cn caen 3,695,000 
POs + ccnsied sbabacquaee 108,659 
7 EE ——— 
TE ia ht mbt digits dnc dite $5,034,431 TOC isnad pon pecdunes $5,034,431 





Burgemeister Brewing Co., Warsaw, IIll.—/?Pref. Stock 
Offered.—Wm. R. Stewart & Co., Inc. and Eldred and Rey- 
nolds, Chicago, are offering 80,000 shares preferred stock 
(par $5), convertible and participating, at the market (about 
$5 per share). 


Convertible at any time into common stock on a share for share basis. 
Preferred as to cumulative dividends at the rate of 40 cents share 
ad annum, and as to assets at the rate of $5 per share and accrued dividends. 

articipates fully with the common stock, on a share for share basis, in 
further dividend distribution after the common stock has received 40 cents 
oe share. Callable at any time after July 1 1936, in whole or in part, on 

0 days’ notice at $5.50 per share and divs. Quarterly dividend dates 
(Jan. 1, &c.) beginning April 1 1934, on which date all dividends accrued 
from date of issue shall be payable. 


Capitalization— Authorized. Outstanding. 
Preferred stock ($5 par).......-..-------- 80,000 shs. 80,000 s s. 
Common stock ($1 par value) _-.--------- 200,000 shs. 80,000 shs. 


Registrar, City National Bank & Trust Co. of Chicago. Transfer 
agent, Trust Co. of Chicago. 


Data from letter of Henry L. Balaban, President of the Company. 


History and Business.—A Delaware corporation, organized March 13 
1933. Has purchased the brewery property of the former Popel & Giller 
Brewing Co., Warsaw, lll. The latter company was engaged in the 
brewing business since 1861 and operated this property until about 1919, 
since which time it has been inactive on account of prohibition. 

Upon completion of additions and installations of new equipment con- 
templated by this financing, the plant wll have an installed capacity 
permitt ng the production of 150,000 barrels annually. Present cellar 
capacity is 65.000 barrels per year. Additional storage equipment will be 
installed as soon as earnings permit. ‘ 

Operations and Sales.—It is contemplated that three brands of beer will 
be produced, namely, ‘‘Burgemeister Select,’’ ‘‘Burgemeister Pilsner Style, 
and “Burgemeister Bohemian Style Lager.’’ Based on the oe ge 
and sale of 65,000 barrels annually at an estimated net profit of $2.50 > 
barrel, earnings should cover dividend requirements approximately five 
times. 

Purpose.—To provide funds for additional improvements and equipment, 
to acquire containers, and to furnish working capital. 

Directors.—Henry L. Balaban (Pres.); Robert E. Neely (V.-Pres.); 
Ralph Mitchell (Sec.); John J. Connors (Treas.), Chicago; Charles P. 
Eldred, Quincy, ll].; Paul Pechstein, Keokuk, lowa; George H. Reynolds, 
Quincy, lll.; Frank P. Kern, Waukesha, Wis. (directors). 

The above are the owners of the entire amount of issued and outstandin 
common stock. Part of said stock was issued for cash at the rate of $ 
per share—balance was issued in payment for real estate and buildings, 
situated at Warsaw, Ill., also 4, shares of preferred stock was issued 
at the rate of $4 per share for a part of the real estate. No salaries can be 
paid any of the officials of this company until such time as the brewery 
is in actual product on. The Secretary of State of the State of Illinois 
has reserved the right to officially approve any salaries paid the officials 
after the company is in production. 

Eldred & Reynolds have a sales option agreement dated June 7 1933, 
to purchase the preferred stock offered herein from the issuer, the Burge- 
me ster Brewing ( o. at $4 per share net to said issuer. Wm. R. Stuart & 
Co. have a one-half interest in this contract through a separate contract 
with Eldred & Reynolds. All sales expense, fees of counsel for the bankers, 
advertising and dealers’ and salesmen’s commissions are to be paid by the 
Wm. R. Stuart & Co. and Eldred & Reynolds. Only 76,000 shares of this 
preferred stock are being publicly offered. During the sale of the 76,000 
shares of this preferred stock and payment therefor of the sum of $4 per 
share net to said company, certa'n stockholders have agreed to assign a 
total of 10,000 shares of their common stock and 4,000 shares of said pre- 
ferred stock to Eldred & Reynolds. Under a separate agreement, Wm. R. 
Stuart & Co. are to receive 5,000 shares of said common stock from Eldred 


& Reynolds. 
Pro Forma Balance Sheet June 20 1933. 
Assets— Liabilities and Capital— 
Oak te MOO: 5 Seek sc Se $305,024 | Notes payable --_-...------ ' $3,250 
Fixed properties _-.....-.--.-. 103,603 | Mortgage payable (due within 
Advances for rehabilitation & | RI 2 ok Sk et bc cce 10,350 
organization expenses. - _-- 92,312 | Preferred stock .....-..----- 400,000 
Patents, trademarks, copy- Common stock. ...........- 80,000 
PISO: 0 oc Sesetse ene 5 {RR a Sho wc sé esecaeens 7,340 
| Re re ee eee BO Wie. Re soo Fe accceacaceses $500,941 


The Chicago Curb Exchange has admitted to trading 80,000 shares 
of $5 par preferred stock. 

Bush Terminal Co.—/Interest Not Paid.— 

The interest due July 1 1933, on the consolidated mortgage 5% gold 
bonds, due 1955, was not paid.—V. 136, p. 4464. 

Canada Wire & Cable Co., Ltd.—Earnings.— 


Comnder Years— a 1932. 1931. 1930. 1929. 
Profits from oper. er 
danees. & overhead. joss$283.067 . $201,171 $706.726  $043.861 








Other income---_-...---- ae 2,977 32,018 26,865 
Total income. .-_---- loss$266,239 $334,148 $738,744 $970,726 
Diva se aa 248,011 534,036 410,049 241,617 

Charter & patents, writ- 
PS eS ae ah eg aig a eG CFA RE ees ai 5,166 
Res. for Dom. inc. tax-- 10,394 52,000 53 ,000 80,000 
Surplus Dec. as.3 “2° .~def$524,644 def$251,888 $275,694 $643 ,943 

E share on class 
4 stock. heures ma Nil $3.09 $17.67 $17.23 

E share on class 
= Nil Nil $2.90 $5.67 








ey 


Comparative Balance Sheet Dec. 31. 
TAabtl 











Assets— 1932. 1931. 1932. 1931. 
ab eile ie $228,210 $126,876 stock . ..$3,000,000 $3,000,000 
eee a 987,860 1,010,697|y Class A & B_... 3,664,898 3,664,898 
Accts.receivable.. 294,719 371,710 es. 733,011 683,014 
Inventories... ... ,357,287 1,930,289 | Surplus.......... 72, 597,589 
Emp. stock fund... 10,552 91,879 
= Prat, &0...... ’ .268 4,409, 
ss 1,954 5, 
Good-will........ 2 2 
aarp tine ww $7,470,854 $7,945,501 2 $7,470,854 $7,945,501 
Less dep wocietion, y Represented by Fa shares class A stock and 


150.662 shares class B stock.—V. 136, p. 1020. 
Canadian Canners, Ltd. (& t Subs. ). pe—Harnings. < 
Feb. 28 °33. Feb. 00 "got Feb. 28 a Feb. 28 30. 
$729,017 ag 3H 656 $1 at 5,03 
Chigbihnene nae 1 rants | 209,971 12078 "262,004 
Foreign exchange, &c_-- f DUGGHO : weense. |) Sepane 


x Net income--.-_...-- a tt fh =) $1,647,629 
619,426 565,080 





$503 ,785 $96 ,864 


























Divs. on pref. stocks... 444.378 553.497 
Common dividends-- ~~~. 6,889 58,557 20.166 68,471 
PE nak ob dpabane $52,518 def$515,189 $71,173 $1,014,078 
x Before re providing | for depreciation of $200,000 each in 1933 and 1932, 
and $400, 
Comparative Consolidated Balance Sheet. 
Feb. 28°33. Feb. 29°32. Feb. 28 33. Feb. 29 ’32. 
Assets— $ LAabilittes— 8 3 
is ono a ik awa inias nb 13,216 170,548 | Accts. pay. & accr. 
Inv. & mkt’le secs. 35,005 622,716 Nabilities ...... 423,508 545,490 
Accts. &billsrec.. 444,718 615,827 | Bank loans....... 1,856,123 2,116,186 
Adv.for acct.empl. Funded debt... ..- 3,345,200 3,444,800 
stock particip.. 156,183 221,820 | 6% preference stk. 3,884,850 4,557,150 
Mat’l and supplies 5, “by 074 7, wf oo x wen ce surplus... 6, 839, 562 6,839,562 
Unexpired insur... 9,097 Reserves......... 5,629,510 6,537,886 
Property account.15, 879; 991 15, 670, bol Profit and loss.... ett 531 541,013 
(Fro 22,372,285 24,582,088 TOM a snc cand 22,372,285 24,582,088 
x R ted by 363,732 shares of convertible preference stock, and 
137,784 shares of common stock, both of no par value.—V. 136, D.. 3540. _ 
Canadian Celanese, Ltd -—Earnings.— sp 1 | 
Calendar Years— 1932. 1931. 1930. 1929. 
Net profit from oper... $1, au} 191 $1,260, 449 $1,254.530 $527,519 
Deprec., inc. tax, &c__- 482,032 377,671 343,018 162,202 
ar" ve for r conting. & un- 
a 77,612 00,000 ~= -.--- 
Pref ed nstvid *-- 77% )690, "000(7 %)630, 000(334)315. Ria eect: 
Pref. divs. in arrears. -- RRs a Pea agg 5 F925 eo ee nee Pe 
Balance, surplus-.-_--. def$1,118 $175,165 $496.512 $365,317 
Previous surplus_____.- 1,730.478 1,713,478 1,216, 512,119 
Prior year adjustments -_ Oe 5 ie a ae 
Add'lincome taxes—Dr. -.--.- Miedo). ineaneoetne 
Special res. acc’t—Dr... --.--- a Be 
aa and Some: canis $1,723,450 $1,730,478 $1,713,478 $877 436 
. pers 
ro ‘of $100 par pf.stk. Nil $8.94 $9.02 $4.06 
Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931 
Assets— 3 $ Tiabtlities— $ 3 
SG DOs acnndeu 9,728,321 9,495,962| Preferred stock... 9,000,000 9,000,000 
| ER 95,0. 396,394|x Common stock... 981,545 981,545 
Bonds, &c....... 1,271,120 1,150,819] Deprecia’n res’ve. 826,255 561,308 
Acc’ts ‘recelvable__ 405,56 380,310| Contingency res’ve 129,082 100,000 
Inventory ......- ,321,641 1,379,172|Special reserve... 150,000 150,000 
Deferred assets... 0 24,092] Accounts payable. 249,446 303,418 
Mae 1,723,449 1,730,478 
: | eee 13,059,779 12,826,750 EL wtb oun 13,059,779 12,826,750 





x Represented by 250,409 shares (no par value).—V. 136, p. 4092. 
Canadian Consolidated Felt Co., Ltd.—Zarnings.— 
1 4 














Pg Alesha al sisiiia 9744-739 $042.93 $1. 188,615 
Gost & gen axp., &o... © °750'2 739.8 396 1,114.53 
Interest on bonds, &c__. 11,722 11,887 15,021 Pert 
Provision for deprecia’ n- 33.718 See ts cca SE es 
Adjust. of inventories -_-. pS Sap RGAE SES Ra teat ge 2°; YS Ee ee sadn 
Expense of idle plant_-- ee co ibtwe te! “Rew oe ee 
pS eee ee 25,000 50,000 

Balance, surplus-_-_-._- def$25.305 def$40.502 def$1,124 $1,706 
P. & L. sur. Dec. 31_.-- 324,080 349,386 389,888 391,u13 

Balance Sheet Dec. 31. 
Assets— 1932. 1931. Liabilities— 1932. 1931. 
oR a a ls $10,429 $31,957] Accounts payable. $23,305 $38,855 

Com. of Can. bds. 46,000 46,000 | Accrued interest... 2,925 2,940 
Inv. in other cos__ 826| Funded debt._---. 195,000 196,000 
Accts. receivable. -_ 36,330 32,260| Reserve for con- 
Inventories _..... 91,082 80,842 tingencies_..... ie: sabe 
Good-will........ 1,925,787 1,925,787| Preferred stock... 500, ‘000 500,000 
Sinking fund... - 14,9 14,645| Common stock... 1,500,000 1,500,000 
Property, &c..-.. 424,699 454,416 | Surplus......__- "324, 080 349,386 
Prepaid, &c...... 5 448 

WE Seka wan wt $2,549,864 $2,587,181 OUR x Eh abwas $2,549,864 $2,587,181 


—V. 134, p. 4497. 


Canadian Cottons, Led .-—Earnings.— 
rows End. Mar. 31— 1932. 


933. 931. 1930. 
ROMP nen edehebe ee $5, 739 476 $6,541,000 $6,431,172 $7,819,163 























yong OF CaN) eke. OE Cr270,362 Dr285,077 

a os gi os Eee ie $5,789,476 $6,541, 701, 034, 
Min - ap Reon $6,541,000 $6,701,534 $7,534,086 
Pekka dies a 5,714,587 6,420,389 6,592,126 7,458,511 
Net profits._____.__- $74,889 $120,611 $109,408 $75,574 
Other income._________ 137 ,652 169,061 159, 228 135,570 
Total income________ $212,541 $289,672 268,636 211,144 
Bond _ interest.....____ 87,030 132,465 $00 eas $040 /472 
Bad debts, &c__.______ 34,775 31,797 25,762 13,958 
Net income___..._ - $90,736 $125,410 $105,151 $57,714 
Preferred div. (6%)-.-- 219.690 219,690 219,690 219,690 
onnneo-ne MEL UR te lee dent  deambe (6%)162.930 
Siva e aitncheass« $128,956 $94,280 114,538 24,906 
Proae & loss surplus...._ 1,891,247 2,020,200 Petre, o336'010 

Balance Sheet March 1. 
1933. 1932. 
Agee — ie Reet ee Se 
Civ awncncddn n ‘ erred stock... 

Acets. receivable. 807/313 2,301'292|Common stock. at s0 7 15°800 
Inventory ._....-. 79,295 1749'099 Accts. payable__. 715,425 1,013,860 
Investment bonds. 2. 702, "422 1,863,411] Int. & divs. pay__ 79,923 89,922 
Treasury bonds... 985,256 1,387,120] Empl. benefit fund 239,089 #$=. ..... 
Other co.’s stock-_- 3 101, ‘239 I ian a eo uci 2,851,140 3,906,140 
Prep. & def. chgs. 125,700 —_____. Deprec. reserve __. 3,850,000 3,500,000 
Fant, &@.......- 10,287,375 10,132,261 | Bad debt reserve__ 00,000 100,000 

Special replacem’ts ’ 600, 
| Ra aR 5 * 1,891,247 2,020,200 
I os wick hts ccc 16,703,823 17,607,123 Ls wie bao cd 16,703,823 17,607,123 





—V. 136, p. 3350. 
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Canal Construction Co., 


Capitalization Decreased.— 
At the special meet 

to reduce the amount 

poy tty preference ts without 


, th ount of 
ly e am capital 


,000 and ing. 
of said issued shares of convertible 


shares 
$100, 000 and accordingly, the omoes of pt 


d issued shares of common 





July 8 1933 


Memphis, Tenn.—<Siate 


nat @ on May 23 1933. the stockholders voted (a) 
tal represented b 


the 40,000 issued shares 
nominal or par value, from $800, 


from $5 to $1. 


A eete heue end cantied oo a Ge ny). 


Steps are 
reserves and 


taken to use the capital surplus 
ust balance sheet values as outlined in th 


letter which was given in the ‘Chronicle’ of April 29 1933. See V. 136, 


p. 2979. 


Canton Co. of Baltimore.—Smaller Dividend.— 


A semi-annual dividend of $2 per 


pen made r 
- 4163. 


share 
stock, payable June 30 to holders of record June 29. Previous! 
egular semi-annual distributions of $4 per 


has been declared on the capital 
'y, the com- 


share.—V. 133, 





Carnation Co.—Regular Preferred Disidends.— 


The directors have declared t 


e regular 
share on the pref. stock, payable. ¥>-3 1 to 
The also lared two regular q 


directors dec 
on the — stock, payable Oct. 1, 
na 


uarterly dividend of on. 74g per 
olders of r June 2 
uarterly dividends in pe 


next, end Jan. 1 1934. 
tter to common stockholders the com 

months operation this year, will show a t 
in the corresponding period a year ago. 


y stated that its first six 
as compared with a loss 
- 136, p. 4092. 





(William) Carter ter Co., Needham, Mass.—Balance Sheet 





Dec. 31.— 

Assets— 1932. 1931. 
Real est.,mach.,&c. $973,156 $1, roby 945 
Inventory Sa seas 952 
6 RO en 92,403 41073 
Accts. & notes rec. 402'013 482,392 
Personal accts & 

notes rec._..... 5,301 8,520 
Adv. to salesmen. 7,939 9,553 
Adv.oncottoncom  -..... * 
Other assets. ....- 27,182 18,652 
Patent rights..-..-. 259,103 259,103 
Good-will_......- 360,000 360,000 
Trade-marks -.._- 175,000 175,000 
Deferred charges. 5,310 12,687 

TO casiaaned $3,954,563 $4,496,377 


—V. 135, p. 1659. 








TAapilities— 1932. 1931. 
Common stock...$2, rr 600 $2,311, 600 
Preferred stock... 5,700 715,600 
Accounts payable. 108. 485 64,954 
Accrued payables_ 7,140 6,880 
Deferred rent set- 

tlement......... 2,143 2,900 
NO 1,065,493 1,394,443 

PE ote ce soe $3,954,563 $4,496,377 


Carthage Mills, Inc., Cincinnati.—Stated Value Reduced. 
At | myo meting held on April 19, the stockholders approved a 


ecrease t 
R580 63 530 4 sity oe, 
reduction was added to 
17,263 shares of common | stock. 





Operating loss or 
ciation and obsolescence 


‘Income Account for Years Ended mded Dec. 31. 


in before providing for depre- 
along os abe ds aac ores - .- loss$18,506 prof $60,049 


he stated value of of the ne i common stock from 


ex created by the 


or to $10 lemme cess 
surplus. Dec. 31 1939 there were outstanding 





1932. 1931. 








Other income and discount earned...........--- 5,943 10,166 
WO... cceneuine bbe Kidein abeninw loss$12,563 prof$70,215 
Other expense and discount allowed__.......---- 19,122 32,355 
Depreciation and obsolescence__......-..------- 45,061 88,410 
Interest paid and amortized discount on 7% gold 
notes, oo SOREES GORE on Bc siccececnes 34,536 39,061 
WO FOR i tcc cde cdsndbesnneedbeeawe $111,282 $89,610 
Balance at debit of deficiency acct. Jan. 1 1932_- 158,154 
Balance at debit_o of yf deficien acct. Dec. 31 1932- 260, 437 


“Note.—The amount unt charg: 


for depreciation for the year 1932 has been 
considerably reduced from the amount charged in 1931. 


This was deemed 


advisable by the management in view of reduced operations. 
Balance Sheet at Dec. 31 1932. 


Assets— 
Cash, notes and accountsrec.. $93,466 
Inventories, Mat'ls & products 229,089 
Plant and equipment._....-- x967 ,234 
Deferred charges-_.........-.. 23,956 
Patents, good-will, &c_.._... 
Contract account (net) _...... 20,955 


Pitot scodetipatsenan $1,334,701 


Liabilities— 
Trade acceptances. ........-.. 
Accts. payable & accrued items 40, 
Gold notes due 1932 and 1933. 100,000 
war gold notes due 





8% preferred stock......-.--. 500,000 
Common stock (no par value). y582,530 
Profit and loss deficit.....--- 269,437 

, | Aen eee $1,334,701 


Note.—Cumulative preferred dividends on 5,000 shares 8% preferred 
stock from Oct. 1 1928 to Dec. 31 1932 amounting to $170,000 are unpaid 


and not declared. 


x After deducting $317,245 for reserve for depreciation. y Repre- 
sented by 17,263 shares of no par value. 

(The) Chicago Daily News, Inc.—Tenders.— 

Halsey, Stuart & Co., i 35 Wall St., N. Y. Oe , and me < Continental 
Tie ‘ational ‘Bank & Trust Co. of *Chicag 31 So. La Salle St., 


, Sinking fund agents, will on or Salers July 18 receive bids for 
oe ope te tt ‘of 10-yr. ov sinking fund gold debentures, due Jan. 1 1936, at 


rices not exceeding 1 


oe. and int. 
Biss ,000.—V. 136, p. 40 


to and amount sufficient to exhaust 
ae —— ad 


“Chicago Yellow Cab Co.—Earnings.— 


For income statement for three months ended March 31 see ‘‘Earnings 


Department’’ on a preceding page.—V. 136, p. 3351. 





Chrysler Corp.—Record Plymouth Sales Broken.— 
Plymouth retail sales in the United States and eet for the week 
ooo totaling 


ended June 24 for the e 


hth consecutive week broke al 


6,826 cars, an increase of 45.9% over the like week of a 


At the same time it was reported that an a F 
which is a new all-time or 

a over last month and an aaa of 62% over June 1932. 
ward sales the week’s supply of new Cars in the field 


exceed 40, cars, 
is an increase of 15% 

Despite continu 
was the lowest since Ju 


1931. 
Employment at the 


onion 1 for June will 
the company. This 


lymouth plant is at a new high. More than 8,000 


men are on the factory payroll, an increase of more than 50% over the 


1932 month. 
Dodge Bros. Deliveries Gain.— 


Retail deliveries by Dodge dealers for the week ended June a6 rr | 


4,908 passenger cars and trucks, a new record for the year, against 
week and 78% over the like week of 1932. 


in the a recedin 
Of the total 


eliveries for the June 2 
cars, 540 D 


695 
24 week, 2,334 were D 


odge 
odge commercial cars and trucks and 2,034 Plymouths. — 


commercial car and truck deliveries for the week were the largest sin 


Nov. 1929. 


Total deliveries by Dodge dealers from Jan. 1 to June 24 this year were 
53% ahead of the same period last year.—V. 137, p. 143. 


Cockshutt Plow Co., Ltd. 
Mrs. Margaret © 


shown a substantial improvement 


—New Director, &c.— 


ockshutt Schulman of Toronto, eldest daughter of 

Col. Henry Cockshutt, President of the company, has 
to fil the vacancy on the board coused 
It was stated that recently may * 


been elected a director 
by the Yeath of A. K. Bunnell. 

cash collections and sales have 
- 136, Dp. 163. he 








Continental Motors Corp.— =Meeting Postponed. — 
’ The special meeting of stockholders which was scheduled for July 6, 
was postponed to Aug. 9 because of lack of a quorum.—V. 137, p. 144. 
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Cincinnati | Union Stock Yard Co.—Earnings.— 























montane ee: $3837651  s303 144 
i tackitncmndadennertaedcscdekcesc.e ee 205.793 
Net income tion for the period---_- , 187,351 
Loss on tale of capital ansote _ easdares cent Sips tnialditict 91g 38T out 16.862 
Federal income tax liability..............__.___ ,320 23,062 
Net gain for the year 5 fom Ui si ti ineopatae iain csoicsiic 142,796 $181,151 
Surplus at beginning of year__._._...__________ $ 94,781 98,230 
Miscellaneous surplus adjostanenite hip Ob te arnt wie oe es mA 
et COs hike il bbe dS Kanes bw cdneuuces 9,593 $279,381 
RTO PUia de cccteibcicickcdcud dicuses $738 O48 84, 
rien GS GIE0. BL ntonecckccdcknnumiduune $82,645 $94,781 
Condensed Balance Sheet Dec. 31. 

Asseis— 1932. 1931. Liabilitites— 1982. 1931. 
Bi i600 enenbin $48,953 $11,043 | Accounts payable_ $391 $2,100 
Marketable securs. 533,437 578,431 | Accrued interest -_-_ n° vogedadiapapan 

Accrued int. on sec 4.080 4,965 | Accrued county & 

Notes receivable.. -..... 516 city taxes.....-. 12,525 14,925 
Accts. receivable. 3,068 2,590 | Fed. inc. tax liab__ 21,320 23,062 
Accrued revenue... 2,291 3,236 | Capital stock. -.-- 2,000,000 2,000,000 
Inventories... .. 4,490 4,047 | Surplus__......-- 82,645 94,781 
Treas. stock owned 35,801 20,153 | Res. for conting-- : 100, 
Land, structures, Res. for renewals. 50,000 50,000 
mach'y &equip. 2 _ 819 2,060,479; Cap. surp. (arising 
Cap. stk. other cos 5,200] thr. appraisal).. 392,658 418,547 
Deferred items... ” 436 12,754 
RO ciddannns $2,659,575 $2,703,415 TeRasscndteone $2,659,575 $2,703,415 


—V. 134, p. 4418. 


Curtis Publishing Co.—New Director.— 

Mrs. Mary cou Cutis Bok, daughter of the late Cyrus H. K. Curtis, 
has been elected a director. 

No action has been taken toward filling the vacancy of Chairman of the 
board of directors arising from the death of Mr. Curtis.—V. 136, p. 4277. 


Depositor Co. of Canada.—/nitial Distribution.— 
General Trust of Canada recently announced that a distribution of 
Tra ok o0718 per share would be made on July 1 on all Canadian International 
certificates which have been modified according to a trust agree- 
» passed on June 26. This amount represents regular and extra cash 
dividends paid for the six months’ period by the corporations whose com- 
on stocks constitute the fixed portfolio, pins the interest on the reserve 
fund and the premium on American dividends received. The reserve fund 
a K. amr of certificates is maintained at $800 per ‘“‘unit’’ of 2,500 
It is also announced that a distribution of $0.30 me share will be made on 
the same date on all —- certificates which have not been modified. 


the sale of shares of Canadian Pacific Ry. and of United States Steel Corp. 
Distribution coupon No. 6 = over at the offices of General Trust of 
Canada, Depositor Co. of Can or any of the distributors of Canadian 
International Trustee Shares and also at any of the branches of the Banque 
Canadienne N atone. 
Holders of C. I. T. 8. will have the privilege to reinvest the amount of 
their coupons in pee shares at the then prevailing offering price less a 
unt of 5%. Rights coupons No. 6 will have to be presented to take 
eavesee oon this privilege, which may be exercised from July 31 next.— 
» Pp 


Dome Mines, Ltd.—Value of Production .— 
Period End. June30— 1933—Month—1932. 1933—6 Mos.—1932. 


~ 











ops (value of)___.-- $400 312 $383,888 $2,318,321 $2,107,188 
5 6, p. 4094. 
Dow Chemical Co.—Earnings. — 
“ears Ended May 31— 1933. 1932. 1931. 1930. 
Net profit after charges 
| AR ey eee _. $1,463,230 $2,070,884 $2,377,200 $2,782,017 
Earns. per sh. on 630,000 
shs. com. stk. (no par) $1.98 $2.95 $3.44 $4.08 
General Balance Shee May 31. 
1933. 1932. 1933. ww 
Assets— 3 3 Liabilities— $ 
Rr eo 561,391 500,787 | Notes payable---_-_ deka 700, 000 
Cash in closed bks. | 3 ' Gaieger eee Accounts payable. 797,846 746,995 
Notes & accts. rec. 1,545,743 1,380,842] Accrued taxes.... 362,845 416,131 
Merchandise mat’ls Accr. int. on gold 
& supplies._... 3,486,091 4,259,882} notes.._....--- 56,700 63,940 
Land contracts rec 44,559 49,636 | Reserve for fire & 
Invest. in affil. & accident insur._. 193,438 238,481 
other cos....-. 1,025,013 577,497 | 10-yr. 6% sink. fd. 
Real est., plant, gold notes___.- 2,835,000 3,197,000 
equip., pats., &c15, 278,456 16,365,222) Pref. capital stock 3,000,000 3,000,000 
Deferred charges - 105,924 114,060 | Common cap. stk. 
(630,000 shs. no 
| Ree 8,275,000 8,275,000 
PANES Bicewens 6,610,566 6,610,378 
Te aa ena 22,131,394 23,247,926 Total......... 22,131,394 23,247,926 


—V. 135, p. 4039. 


(E. I.) du Pont de Nemours & Co.—Employees to Have 
Representation in Management of Plant.— 


The company has taken a vote among employees at its subsidiary plant, 
ay Fairfield Rubber Co. at Fairfield, Conn., to determine their y elitude 
ey ard to having representation in "the management of the local plant. 
part of the du Pont plan to expedite effectiveness of the National 
Recovery Act and is a ae step on the part of the company. If it proves 
successful it will be made effective elsewhere, it was stated. Employees 
voted in favor of the — —V. 136, p. 3727. 


Equity Corp.—Eztends Exchange Invitations.— 

The corporation has extended to July 26 1933 its invitations to holders 
of stocks of controlled companies to tender their stocks in exchange for its 
own preferred and common stock. 

The terms under which tenders may be made are as follows: 

1. For each share of Interstate Equities Corp. pref. stock, 7-10 share of 
aquy pref. stock and 4 shares of Equity common stock. 

" vel poem share of Interstate common stock, % share of Equity com- 
mon stock. 

3. For each share of Chain & General Equities, Inc. pref. stock, 25 
shares of Equity common stock; and for each share of Chain & General 
common stock, 1 share of Equity common stock. 

4. For each share of Allied General Corp. pref. stock, 6 shares of Equity 
common stock; for each share of Allied General class A stock, 4% share of 
uity common stock; and for each share of Allied General common stock, 

> share of aan ty common stock. 
For each share of Yosemite Holding Corp. pref. stock, 15 shares of 
Eau common stock; for each share of Yosemite common stock, yg share of 
Baye yg stock; and for each common stock warrant of 
e of Equity common stock. 


veitle Corporation Interests Buy into United Founders.— 

Interests associated with the Equity Corp. of which David M. Milton 
is President, have acquired ons of the stock interest, formerly controlled by 
C. Foster Coombs and Frank B. Erwin, in United Founders Corp 

As a result of this acquisition representatives of the Equity of 
companies will probably be elec to the board of directors o Un ted 
Founders Corp. to succeed Messrs. Coombs and Erwin. It is expected 
= eve representatives will be Ellery ©. Huntington Jr. and Albert 

lton. 

It is understood that Louis H. Seagrave, President of United Founders 

58: since its inception in 1929 and of American Founders Corp. since 
1926, will retain his interest in United Founders Corp., and will continue 
to aay y his present position as head of the Founders Grou While no 
change in the active management of United Founders Corp. 8 expected to 
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follow this ee of stock interest by the Equity Corp. and its asso- 
ciated companies, a close working arrangement between the managements 
of the two groups of companies is contem en 

The Founders Group represents one of the oldest groups of companies 

engaged in ousiness of an investment com y nature. The report of 
United Founders Cs dated Nov. 30 1932, showed consolidated net 
assets of nearly $50,000,000, with marketable securities on a market 7 
The report for the six months ended May 31 1933, which is expected to 
show improvement, is now in the course of preparation and will be published 
omy it is announced. 
e United Founders Corp. controls American Founders Corp., which in 
ler... ‘bas five subsidiary investment companies. The Uni ‘Founders 
Corp. and American Founders Corp., ther own a controlling eee 
in United States Electric Power Corp e latter ms ag ane and H. 
Byllesby & Co. jointly control Standard fewer & Light ., and 4B 
this corporation the Standard Gas & Electric Co. The five com 
subsidiary to American Founders Corp. are: International Securities Corp, 
of Americ1, Second International Securities Corp., American and Gen 
Securities Corp. , United States and British Intoreesional Co., Ltd. and 
American & Continental Corp. 

The Allied General Corp., in which United Founders a. SS _t. of 
its interest last year and which is now a subsidiary of the qui 4 Corp., 
has no interest in the purchase.—V. 136, p. 4095, 3014, 3170, 


Federal Motor Sines Co.— Shi Ripments Up. 
The compan oximately 250 units d 
with about 17 in am 171 in June 1932. The July schedule calls 
for an output fo 300 During the past week —— reached 75 units. 
pn getne gon are on a By day week basis with some ee working 
six and seven days to meet demand.—V. 136, p. 4467. 


Fidelity Fund, Inc.—Portfolio Changes Announced.— 
thn! changes have been made in the pereeene of Fidelity Fund for the 
se of benefiting from recovery in fields having the most promising 
out ook, according to the monthly report issued on July 6.The portfolio, 
comprising 39 common stocks with average cost prices, is as follows: 


> ine, compared 





Average Average 

Air Reducti oo Liggett & M B 65% 
RUE. . ewenteance 2. 4 Ze Were: B...adiae 

BDRROTIS OORi. 6k or ctabecs 80 "de, Pe 445 
American Locomotive. - ~~~ — 29% Montgomery Ward _____-- 23% 
American Smelting... ..__..- 29% National Biscuit_-....___- 46% 
Amer. Steel Foundries --— 20% National Distillers... _- 85% 
American Sugar._......_-. 36% ey eee ee ll 
Atlantic Refining. ......__- 267 Pacific Gas & Electric. -_-- 28% 
Bankers Trust Co____._.__. 63 6 Pennsylvania Railroad - ~~ -- 26% 
Bethlehem Steel___......-- 23% PT RON oo Sng ono ww iirm 38 
COOPR FPOGUMCU . oe icici wcanik 54% R. J. Reynolds B__.......- 35 
First Nationa, Boston- - - ~~ - 28% Safeway res eee Se ation abbas 43 
First National, N. Y_..--.-- 1505 Sears Roebuck--_--.....-- 33 
General Electric 16% Southern Caltt. Edison... .27 
General Motors. -___.__- .- 19% Southern Pacific. ........- $038 
Guaranty Trust Co 9 Standard Brands-----..-_-- 18 
Hartford Fire Insurance.__. 37% Texas Corporation. -~-.__- 23 
Internatl. Business Machine_ 135% Union Carbide_-_-_..-.--- 26 
International Harvester. -__-__ 1% United Fruit...........-. 40% 
Kennecott Copper____.____- 6% Westinghouse Air_-...._-- 24% 


1 
Libbey-Owens Ford ------_-- 30% 
—V. 136, p. 4096. 


a. H.) Fishman & Co., Inc.—Gross Sales Gain.— 


1933——-June—1932. Increase.! 1933—6 Mos.—1932 Decrea 
$240,330 $234,418 $5,912 !$1,018,616, $1,084 507 $65, 891 
—V. 136, p. 4096. ; 


Flintkote Co.—Reduces Stated Capitalization.— 
PR Po ge oye on March 22 approved a proposal to reduce the capital 
he ge by the amount of the deficit at Dec. 31 1932 of 

$0.7 66 350 Th Ky El the stated capital, represented by 337, 433 
shares of no par class on stock and 520 614 shares of no par class B 
common stock from $15, T7138 ,329 to $10,004,9 

Effective as of Dec. 31 1932 the plant and of certain subsidiaries 
of the company were written down by $2, 3 and patents eevee 
ag et other rights and good-will acquired b purchase were r 
by $3,681,112, which resulted in a deficit of $5" 766 355. The policy of 
writing an these assets was adopted to bring them into line with nthe 
estimated cost of replacement.—V. 137, p. 148. 


Food City Brewing Co., Battle Creek, Mich.—Stock 
Offered.—John L. Brown & Co., Battle Creek, Mich., are 
offering 175,000 shares common stock at par ($1). 


( Mm 5, ete .—Authorized and to be outstanding, 350,000 shares 
par d 

Company .—Organized in Michigan, and has acquired the property at 
200 Elm 8t., Battle Creek, Mich., together with adjacent land including 
a railroad siding, for the purpose of operating a brewery to manufacture 
beer. The plant will have an immediate capacity of 60,000 barrels (80C ,000 
cases) of beer a year and with some slight alterations and additional equip- 
ment, the cost of which will not exceed $25, on will increase the annual 
capacity to in excess of 100,000 barrels (1,300,000 cases) . 

Purpose.—To obtain sufficient capital to pee th the necessary improve- 
ments to the property, and to pay, in full for the installation of modern type 
of machinery yar os A to equip brewery. 

Management .—Stephen J. Rathbun, Pres.; Wm. H. Shippy, Vice-Pres. 
& Treas., and Lewis J. Sarvis, Sec. 


Ford Motor Co.—Earnings, &c.— 
[As filed with Massachusetts Commissioner of Corporations.) 


Balance Sheet Dec. 31. 
932. 931 i7Re. aaa 





Assets— = $ 
pS are me 157,685,318 158,387,688 152,636,931 154,320,351 
Mach. & equipment- ~~ 108,668,123 124,601,735 131,884,056 138,928,264 
TRVOROIET 6 wi c ww ececs ‘ 44'3 64,884,691 112,482,374 118,883 ‘082 
CS Oe rn wrt cles anne 303,650,430 372,483,105 382,898, 719 346.937 .496 
Deferred charges--.-..-- 5,909,690 1,972, 496 2,062,491 2,008,803 
NE ai ar diab se wid anne 634,257,902 722,329,715 781,964,571 761,077,996 
Liabilities— 
Capital stock. _......--. 17,264,500 17,264,500 17,264,500 17,264,500 


Accounts payable, &c.--. of ert 154 38, aes 298 45,315,919 73,056, 929 





Reserves... .- eae ncace 2,645 10,93 8.670 10,495,905 6,329.1 

Profit & loss porkee” =" * ale 440. ‘603 655.302, 247 708,888,247 664,427,424 
cats ahpaus oh ec ogo end 634,257,902 722,329,715 781,964,571 761,077,996 
* Includes notes and accounts receivable, ties, patent rights, &c. 
Chan in the profit and loss account over the past 10 years, as re 

to the Mass. Capers, Commissioner, are pean herewith: 

. Bl: pees $240,478,736 | Dec. 31 1927_..--..-.-- »851,061 

Pas BE LUGbawicadsees 359,777.598| Dec. 31 1928--------- 582,629,563 

pee 3G . . ee 442. "081 | Dec. 31 1929__------- 664,427 424 
O08. Bl LR ks dckaden 542,476,497 | Dec. 31 1930...-.-.---- 708, 

Dec. 3] 1926....cccaee 622,366 893 | Dec. 31 1931..-.-.-----. 655,302,247 

DO6.. 31 LesOwcceannas 697,637,788 | Dec. 31 1932--------- 580,440,603 
Net earnings and profits per share for the past years, as indicated by 

the increase in un and loss ius. have been as follows: : 

Profits Fit 

Yea Profits per Sh. Year to— pres 

Apr. 30 192 1921_a Bir 198,564 oi Dec. 31 1926 -gs8t8- 70, 95” "$436 

Feb. 28 1922 made” el ,601 ,040 4|Dec. 31 1927 - 2,786, 

Feb. 28 1923 .--119.2 98, 1862 gat Dec. 31 1928 _loss72/221 408 

Dec. 31 1923 a... 82,263,483 476} Dec. 31 1929 ..- } 861 a3 

Dec. 31 1924 ~-.115,105,416 667 | Dec. 31 1930 ... 44, 460.823 257 

Dec. 31 1925 =-7115,078,383 666 pec. 31 1931 -loss53 eos pery Nil 

31 1932 _loss74,861 ,644 Nil 











a10 months. b Exclusive of any dividends paid.—V. 136, p. 4096. 


Fox Film Corp.— Meetings to Vote on Plan Postponed.— 
a meg Court Justice Shientag directed on June 30 that aemnies” 
meetings called for July 1 and July 3 be adjourned until July 21 and 22 to 
give the minority holders a full opportunity to ——_ the pro reorgani- 
zation plan. James N. Cleary, a stockholder, h aieeed that the notice 


did not Freveal the details of the new plan and was unfair to the minority. 
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Admitted to List.— 

The New York Curb Exchange has admitted to unlisted pry | privileges 
the shares of new class A common stock (no par), when as and if issued, 
in exchange for shares of present class A common stock, in accordance with 
plan outlined in V. 136, p. 4468. 


54 Features Planned.— 


The corporation's uction schedule for 1933-34 calls for 54 feature 
films, 156 short subjects and 104 semi-weekly issues of Fox Movietone 
News.—V. 137, p. 148. 


Fourth National Investors Corp.—Larnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment”’ on a preceding page. 


Change in Net Assets for Six Months Ended cone. poss, 














otal. Per Share. 
Net assets, at market—Dec. 31 1932_......-------- $12,090,249 $24.15 
Increase for period—before dividends: 
Pe NE La bi nal onereta rtdadoanbaneoun 183 ,400 0.37 
BOE OU BRIO OE CERI ok cose cdadénadeswe cud 378,388 0.76 
Decrease in unrealized loss... .......-....-.------ 3,717 ,206 7.43 
$3,522,218 $7 .04 
Add—Dividends on common stock. -........--.-.---- 200,000 0.40 
Increase for period—after dividends. ..2......---- $3 322,218 $6.64 
Net assets at market—June 30 1933_......--------- 15,412,467 30.82 
Balance Sheet June 30. 
1933. 1932. 1933. 1932. 
Assets— ~ $ TAabilities— $ 
Securities owned.a12,353,688 18,125,515] Accrued expenses. 5,100 5,700 
U. 8. Govt. oblig. -...-.. 3,355,835| Prov. for Fed. 
RR ae 2,510,862 1,030,925 excise tax...... pS ee Sr 
Notes receivable.. 500,000 #£--...-.. Provis’n for N. Y. 
Dep. in closed bank Ss aoe State taxes....- 18,500 500 
UO Seen 69,187 ©c101,885| Unearned interest Serer 
Mine e cb ket cbeeed 4,336,797 | bCommton stock... 500,000 500,000 
Capital surplus._.26,444,757 26,444,757 
Security deficit...12,393,312 -...-. 
Income surplus... 861,022 wece-- 
ig imiiinne 15,448,997 26,950,957 Pe 15,448,997 26,950,957 





a At market (cost $15,983,438). In 1932 securities were given at cost 
with market value of $5,146,000. b Authorized, 2,000,000 $1 par shares 
no par in 1932); outstanding, 500,000 shares; 250,000 shares are reserved 
or exercise of purchase warrants (non-detachable except upon exercise prior 
to Oct. 1 1934 or such earlier te as the corporation may determine), 
attached to the outstanding common stock certificates, entitling the holders 
to purchase common stock at $60 per share until Oct. 1 1939, and 750,000 
shares are reserved for exercise of additional purchase warrants on the 
same terms as the purchase warrants attached to the common stock cer- 
tificates. c Includes interest received—V. 136, p. 4278. 


Fuhrmann & Schmidt Brewing Co., Shamokin, Pa.— 
Stock Sold.—Klopstock & Co., Inc., New York, announce 
the sale of 150,000 shares of common stock at $3 per share. 
Stock was offered as a speculation. 

Transfer t: Guaranty Trust Co., New York. Registrar: Conti- 
nental Bank Trust Co., New York. 

Capitalization— Authorized. Cmmnenet 
Common stock ( par value $1)-_-----------:----- ,000 *400, 


* The 150,000 shares presently offered consist of 80,000 shares treasury 
stock which the bankers have contracted to purchase from the company, 
and 70,000 shares which are part of 253,332 shares wh'ch the bankers 
contracted to purchase from individual shareholders. The bankers also 
cexe an option to purchase an additional 46,668 shares from the holders 

ereo’ 


f. 

Listing.—It is the intention of the management to make application at a 
later date to list these shares on the New York Curb Exchange, or the New 
York Produce Exchange. 

Data from Letter of P. H. Fuhrmann, President, dated July 1. 


History & Business.—Company was formed in Pennsylvania, in 1906, to 
acquire in exchange for its capital stock, the plant and equipment and other 
assets, relating to the brewery business previously conducted by the co- 

nersiip of Fuhrmann & Schmidt. The business was founded by P. H. 
mann and Max Schmidt, as a partnership, in 1895. 

In 1912, the company also purchased the brewery situated along the 
Reading Ry., Shamokin, Pa. which was erected a few years pr or thereto, 
by the Shamokin Brewing Co. The company, operated this brewery in 
conjunction wth the Eagle Run plant, until 1916, when the latter plant 
Was seriously damaged by fire. In order to replace the capacity of the 
Eagle Run brewery, the capacity of the Shamokin plant was substantially 


Upon the enactment of the recent beer | 
oughly renovated. The pro y is in excellent condition to operate effi- 
ciently and economically. he management expects that the brewing 
of beer, approximately 4 te by volume, will commence before July 15 1933. 

Ford, Bacon & Davis, Inc., have Se ghee as of June 24 1933, the present 

lacement value of the plant, at $622,000 and $456,200 deprec a value. 

‘urpose.—Part of the proceeds from the sale of the 80,000 shares of treas- 
ury stock included in the present offering, will enable the management to 
further increase the capacity of the plant to approximately 200,000 barrels 
of beer per annum. 

Estimated Earnings.—Ford, Bacon & Davis, Inc., have stated amo ng other 
things, the following: 

On the basis of a sales volume of about 100,000 barrels per annum, 
kegged beer can be produced at a cost of from $3.25 to $3.50 per barrel. 
exclusive of taxes, selling and adminstrative costs. 

It would seem that with present prices (and until the industry is more fully 
stabil zed) profits might average from $4 to $6 per barrel. 


Pro Forma Balance Sheet. 


lation, the plant was thor- 


Liabilities— 
ia iso a toe oe Bc cee $150,000 | Common stock - __-.-__...._...$400,000 
OOD 6 oc eich ewes haan 456,200 | Capital surplus-_-.........___- 290,660 
Franchise, formulae, trade- 
marks, &c., at cost......._.- 84,460 
a: + sud Wiidiawe-vcuaue nat: SONOR Gs 66 ou bose $690,661 


eres Alloys Co.—A dditional Stock Listed.— 
e n xchange has authorized the list of 100,000 addi- 
tional shares (without par value) common stock. ™s = 

The purpose of the issue of additional stock is to provide working capital 
for the business of the corporation. The cash accruing to the corporation 
from the issue of the stock will be used for that purpose, as will the cash 
and other assets conserved by the corporation through the settlement of 
certain obligations by the issue of stock therefor. By vote of the board of 
directors, it is provided that 50,000 shares of the stock may be issued for 
not less than 75 cents per share. It is contemplated that this is a minimum 
figure and that sums in the excess of this figure may be paid for the stock. 
It is not planned to receive any securities or property other than money in 
exchange for these shares. By vote of the board of directors 50,000 shares 
my be issued either for cash or in settlement of obligations of the corpo- 
ration outstanding from time to time, pag ge | obligation to pay salaries 
al ar he minimum consideration for this issue also is 75 cents a 

Option Agreement.—Under date of May 11 1933 an option agreement was 
entered into with Alfred M. Sampter & Co., 1 Wall St New ork, whereby 
the latter might buy 65,000 shares of the company stock at 75 cents per 
share, under, among other, these conditions: 

10,000 shares within 30 days from May 15 1933 


10,000 additional shares duri h r 
ot Ware ng each 15-day period thereafter for a total 


ods. 
15,000 shares during the 15-da i 
next ‘above mention ed. : y period following the last of the periods 
option covers 15,000 shares of the 50,000 shares of stock auth 
by the stockholders March 3 1931 and 50,000 shares of the now pons 
authorized at the adjourned annual meeting March 15 1933. 
Sllen cuuve tplite thek leses 
e@ above option sha ome null and void should less th 
shares be taken down within 30 days from May 15, “one additional 10'009 
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shares be taken down within each consecutive 15-da Lens thereafter 
and 15,000 shares, as above noted, ae the last : 

“This option cannot be assigned in whole or in part without the specific 
sporeves of this compeny in writing, and is subject to immediate cancella- 
tion should any qualified complaint of your activitise or those of your dis- 
tributors, dealers or assignees made to this company.”’ 

Net sales for 1930, 1931 and 1932 are reported as folllows: 

















1930. 1931. 1932. 
Cds G0 2008 on nc vcserdpentin 361.913 1,068 $4.397 
CHS. hc Scio ccsundeet nine 6,567 ,519 100,061 
BOO sc cccvecdeusades onsen $698,480 $261,588 $104,458 

Income Account Year Ended Dec. 31 

2. 1931. 1930. 

DR. «xp ence dees ncsacncussneunnn $112,873 $272,083 $731,949 
Less—Allowances, returns, &c...... 8,414 10,494 ¢ 

Foundry cost of goods, &c.-.------- 103,575 225,115 455,426 
Extra coste, &c. (net)....--...-...- 1,675 ,625 366 

Gross operating income- --------- loss$792 $32,847 $242,687 
Selling e ., admin., engineering & 

ROCOUNIEE, Gee cviccs veecsnneees 75,659 150.373 235,255 
Net operating profit.........--..-. loss76,452 10ss117,525 7,432 
ineorest. cee extraneous income. --- d 2,323 7,164 

Peis DANONE. «Lic anacesdmaueen loss$75,358 loss$115,201 $14,596 
Interest paid, &c., extraneous exp---- 17,471 12,449 6,251 
Provision for Federal & Statetaxes... jj......  =-...-. 4,128 

Net loss after taxes.............. $92,830 $127,651 prof$4,216 


Comparative Balance Sheet. 











Assets— Apr. 30°33. Dec. 31°32. Liabilities— Apr .30'°33. Dec.31'32. 
ee $3,189 $3,316 | Current liabilities. $41,838 $51,428 
Accts. rec. (trade) - 20,786 28,914] Notes payable - -_- 44,991 44,99 
Accep. rec. (trade) 3,937 3,937 | Accounts payable- 22,749 22,749 
Notes rec. (trade) - 1,149 1,245 | Credits on custom. 

Notes rec. (others) 450 gg ee 6,635 = écccce 
Accts. rec. empl’s- 3,104 2,120] Int. aecr. on notes 

Inventories __.... 21,572 23,526 payable .....-.. , eo: 
Funds in Federal Prov.for guar .allow 38,133 37,880 

National Bank - 158 158} Prov. for class A 
Secs. owned (cost) 726 726| cum. pref. stock 7,150 7,150 
Fixed assets. ....- 144,768 147,452 | Prov. for city taxes S00 ..- estievs 
Champaign (Iil.)p!. 63,276 63,276 | Mtge. note payable 8,500 8,500 
Deferred assets --- 29,605 30,799 | Clase A pref. stock 
Other assets_--.-..- 147,220 147,228 (par $10) -....- 249,490 249,490 

x Common stock-. 1 
een 16,422 30,958 
So ee $439,941 $453,147' Total_.....---. $439,941 $453,147 


x Represented by 133,343 shares of no par value.—V. 136, p. 4468. 


General American Investors Co., Inc.—Earnings.— 
For income statement for six months ended June 30 1933 see *‘Earnings 
Department’’ on a preceding page. 
Comparative Balance Sheet. 


June30'33. Dec.31'32. June30’33. Dec.31'32. 
$s $ $ $3 











Assels— Liabilities— 

b Secs.owned at cost: 6% pref. stock.... 4,000,000 4,125,000 
je 1,020,501 1,225,858|a Com. stock_-_--- 1,300,220 1,300,220 
Pref. stocks_... 1,696,829 1,836,340] 25-yr. 5% debs__. 6,600,000 6,600,000 
Com. stocks__..20,853,014 19,998,243] Int. acer. on debs- 37,500 37,500 

Partic. in time loan Reserve for taxes_ ,000 10,000 
DO ii ncn hice 345,927 449,417; Pref. divs. payable 120,000 123,750 

Ce deccemensd 711,957 2,712,584) Capital surplus__. 14,654,247 14,689,517 

Divs. rec. & i Loss on sec. sold_. 2,361,462 886,419 
accrued... ...... 119,620 122,296} Undistributed inc. 410,523 396 ,309 

Deferred charges. - 147,180 151,140 
TOES tc ccnans 24,895,028 26,495,877 | .  Saee 24,895,028 26,495,877 


a Represented by 1,300,220 no pir shares. b The aggregate value as of 
June 30 1933 of securities owned at bid prices was less than the above value 
by $676.664.—V. 136. pb. 154. 


General Refractories Co.—New Directors.— 

Paul Thompson, President of the Corn Exchange Nationa) Bank & 
Trust Co. of Philadelphia, has been elected a director and a member of the 
executive committee. 

C. C. Chaney, Vice-President of the General Refractories Co., has also 
been elected a director. 


Orders Up.— 

Chairman 8. M. D. Clapper on June 26 stated that this company, with 
the smallest orders for the first quarter in several years, has shown a 
decided upturn in both orders and shipments since the middle of April. 

Orders booked in May were over 100% ahead of April and 200% in 
excess of May 1932. 

Increases in the price of refractories brick were recently announced to 
become effective July 1 1933.—V. 136, p. 4279, 4097. 


German General Electric Co. (Allgemeine Elektrici- 
tats Gesellschaft).—Zarnings.— 


Earnings for Year Ended Sept. 30 1932. 
(In German Reichsmarks.) 
Residue from sales after deducting cost of raw materials & stores i 


Wages and salaries 


ee , , 


EEE ROE SOE BIEL Pts NGS ae Ty ee 11,835,448 
Depreciation of bldgs., machinery, equipment, &c__.....------ 3,441,137 
NNN e ee Le ek inane nen eied ta 6,668 ,804 
Lae a eas tabled ap ial nak ani tm ed win wh @ slighem oe 32,855,735 


Loss from operations 


43,289,489 





Income from investments 8,704,84 
Cee eee EB od babes ewudadenadcebe ais 12,365,624 
SSIES SI SEGA TOMLIN LA ADS ee REA APES, SALE FPS 22,219,018 
Cn enone ee anaes nanieawe ns 8, ,369 
Extraordinary write-off of assets_..............------------- 41,626,219 
DY Cee cle oD nn” Teg IN a ae RI 2d POSS Ee ea 72,751,606 
Absorbed against reserve funds... .... ...-.- 3 -e-- --  ee 42,093,870 
RMS GS oho oS oes Bee Cee whee eae wWhoosscune 30,657 ,736 


Balance Sheet Sept. 30 1932. 
(In German Reichsmarks.) 








Assets— Liabtlities— 
aiid ia a nine ke anaes 26,571,341 | Bank loans - --..----------- 78,424,934 
Notes receivable..........-. 27,847,733 | Accounts payable to suppliers 4,923,051 
Accounts receivable.......- 67,759,882 | Prepayments of customers... 5,959,287 
TIO, nods gts aie once 34,482,930] Employees’ savings accounts. 15,459,790 
Installation in course oferect. 9,751,856), Accrued items & miscellane- 
PE. oc a A cunenase oe 117,831,812] ouscurrent liabilities ____-- 8,243,171 
Participation in subsidiaries & Due to affiliated companies_. 31,655,562 
affiliated companies - - - - -_ 144,783,013 |7% gold debentures_-_.....-- 34,965,000 
Advances to affiliated com- 6% % gold debentures - ------ 23,011,800 
DORs ou cxkeindeasiedew 37,271,204|6% gold debentures_-_-....--. 63, ,000 
Securities & mortgages _----- 4,251,361 | Revalorized paper mark obli- 
Deferred charges & prepaid Cn és dha oxba tema ne 10,556,475 
I ss ss did ile total want sta 5,326,498 | Mortgages payable --....--- 2,602,286 
Premium payable on redem- cS 18,422,841 
tion of dollar debentures... 2,121,315|Res.for deprec.ofinvestment 4,000,000 
Reserve for premium payable 
on redempt’n of debentures 2,121,315 
Sundry reserves. -........--.-. 20,311,169 
COODISAI SEOOK.. on ce wccnncans 185,000,000 
RI Radin 6 ik dim Sine emwn 30,657,736 
POOR csincinc vienkdnasends 477,998,945 Nii nkes bia ncn nen of 477,998,945 


—V. 136, p. 3355; V. 125, p. 1588. 
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Glidden Co., Cleveland.—Acquires Plants.— 

The company has purchased the business, plants and inventories of the 
Van Camp Products Co. and the Van Camp Oil Co. at Louisville, Ky. 
These plants fully equip to produce shortening and edible oil products, 
will be operated pe | urkee Famous Foods, inc., a Glidden subsidiary. 

The vegetable oil refinery has a capacity of 160 tank cars of cottonseed 
oil a month and the shortening plant a monthly cepacia at 1,500,000 

hortening. The hydrogenizing plant produces ,000 pounds 


y. 

Included in the purchase are 274 tank cars which will be used by the Durkee 

com y to transport its bulk commodities. 

e company has also purchased the plant of the U. 8S. Industrial Alcohol 

fe. be seg Sar ate her —e = company plant = Yr: —s Ave., Smceee. 
. on doubles the capacity of the present plant in 

Chicago.—V. 136, p. 4279. : a -" 


Goodyear Tire & Rubber Co. of Canada, Ltd.—Divi- 
dends Earned.— 


Dividends on the pref. and common stocks for the second quarter of 1933, 
poco to $1.75 per share on the pref. and 60 cents per share on the 
common, have been mailed to shareholders. 

In a letter accenanae es the checks, President C. H. Carlisle states 
that the dividends of the first half year have been earned on both pref. 
and common stocks and a considerable amount has been added to surplus. 
Inventory of finished goods is quite satisfactory and conservative, and plant 
and equipment are carried at a baer 4 conservative amount. Purchases of 
cotton and crude rubber show a profit, at present prices, of well over half a 
million dollars, which is not included in the six months’ earnings. 

Reserves were set up during the half year at the same rate as in previous 
xrore The total reserve account stands at $6,639,000; current assets at 

10,452,000; investments in cash and Government bonds total $6,400,000, 
and miscellaneous investments $221,500. Surplus account stands at 
approximately $7,352,000. 

ince the first of the fiscal year the company has redeemed 135 shares of 
pref. stock under sinking fund provisions, making a total of 7,025 redeemed 
to date. Prior to the current fiscal year 4,670 shares of the present issue 
of common stock had been canceled. pening Dhow half rear: $352,000 of the 
bonds issued by the Cotton company were bought. his is not shown in 
the investments. Out of the $2,000,000 bond issue of the Cotton plant 
there are now outstanding, in the hands of the public, bonds to the par value 
of $999,500.—V. 136, p. 1725. 


Gorham Manufacturing Co.—Earnings.— 


For income statement for month of May see ‘‘Earnings Department”’ 
on a preceding page .— V. 136, p. 4468. 


Graham-Paige Motors Corp.— Deliveries Increase.— 

Retail deliveries of Graham motor cars by dealers, for the week ended 
June 24, totaled 284, the best weekly showing for the year to date. The 
largest previous weekly total was 257 units, for the week ended June 3. 

iraham retail deliveries have shown a steady improvement since the 
bank holiday, and indications point to further increases during July, a 
Detroit dispatch says.—V. 136, p. 4280. 


(W. T.) Grant Co. (Del.).—Sales Advance.— 


1933—June—1932. Increase. 1933—6 Mos.—1932. Increase. 
Oy °t2 883 we $649,187 | $33,233,530 $32,842,810 $390,720 
—V. 136, n. é 


Grigsby Grunow Co.—Gain in Unfilled Orders.— 

The radio industry has failed to notice the usual summer slump, according 
to Le Roy J. Williams, Vice-President and General Manager. 'The com- 
pany’s shipments of radios and refrigerators during June totaled about 
49,000, a a mye 40,000 of which were radios. July production 
schedule calls for an output of about 35,000 radios and refrigerators. 

Radios sales have been helped materially by the company’s line of 
auto radios. Unshipped orders to-day are the jorgest in about two years. 
June shipments were double those of any month this year and were about 
six times as large as for June last year. Currently the company is running 
two —— shifts a day and employing about 3,500 people.—V. 136, 
p. 4098. 


(C. M.) Hall Lamp Co.—/ ncreases Dividend.— 

The directors have declared a dividend of 10 cents per share on the 
no par capital stock, payable July 20 to holders of record July 15. This 
7 tee, ware, cents per share paid on July 1 and on Dec. 23 1932.— 

; ‘Be 


Harpen Mining Corp. (Harpener Bergbau Aktien 
Gesellschaft), Germany.—. July Interest Not Paid.— 


The interest due July 1 1933, on the gold mtge. 6% bonds, series of 1929, 
due 1949, was not paid. 

The Committee on Securities of the New York Stock Exchange rules that 
beginning July 1 1933, and until further notice, the bonds shall be dealt in 
‘flat’? and to be a delivery must carry the July 1 1933, and subsequent 
coupons.—V. 132, p. 3157. 


Heidelberg Brewing Co., Covington, Ky.—Stock Of- 
fered.—James C. Wilson & Co., Louisville, Ky., recently 
offered 400,000 shares of common stock at $1.25 per share. 
The stock was offered as a speculation. 


Transfer agent and registrar, Fifth-Third Union Trust Co., Cincinnati, 
O. Company has agreed to make application to list this stock on the 
Cincinnati Stock Exchange. 


Data from Letter of George H. Meyerratken, Dated June 1 1933. 


Company.—Organized in Kentucky. Operates under a very broad 
charter permitting the manufacture, sale and dealing in all kinds of bever- 
ages of lawful alcoholic content as well as in sundry allied industries of 
varied character. Company owns buildings and land, situated in Coving- 
ton, Ky. It is estimated that the company’s plant can be put in condition 
in a very short time after the completion of this financing, and in view of 
the demand, it seems reasonable to assume that the plant will, almost 
immediately, be obliged to operate at capacity. 

Directors are: George H. Meyerratken, Joseph A. ‘‘Sep’’ Ruh, Rome 
epee, Anthony Mondiek, Jerome G. Wilde, Elmer Hake and W. E. 

mith. 

Capitalization.—Authorized capital consists of 400,000 shares ($1 par), 
all of which is to be presently issued and outstanding. 

harness PR A ps data obtained from engineers’ ig 34 Ay the company’s 
plant and based on an annual production of only 50, barrels, annual 
earnings of the plant should be approximately $241,000, after Federal taxes. 
From these earnings there would be available annually for dividends in 
excess of 60 cents per share. On this basis earnings would be equivalent 
to 48% of the original offering price of this stock. 

Purpose.—Proceeds are to be used for the alteration of the building and 
for nf purchase and installation of equipment, and to provide working 
capital. 

The Chicago Curb Exchange has admitted to trading 400,000 shares 
of $1 par common stock, on a when-issued basis. 


Hudson Bay Mining & Smelting Co., Ltd. (& Subs.).— 








Earnings for Calendar Years— 1932. 1931. 1930. 
Sales of metals____..___.__-.-.---- $5,406,668 $5,401,312 $497,162 
Freight, refining & all other sales & 

delivery expenses_.........------ 966,814 812,252 56,462 

POR oils a Su Cue aw ond $4,439,854 $4,589,060 $440,700 
CO OOEOE, oa ince wesw dau oe a 2,856,948 3,470,948 415,386 
CG NIN Ss io i Cie awk oe Cr144,764 Cr258,508  #£-...-. 
Interest on bonds & bank loans- ---- 329,529 See AS 
Amortiz. of deb. disc. & exp___----- 18,147 Ree A wee 
Prov. for res. for contingencies...... ---.--- ee 8 Ea wee 
Remmecintion . os Swe Sse Sic. sss 1,678,949 Bt eae 2 
Expenses in excess of all income 

Mee. CONNIIRCNOR BIG) kc ee ie Sake 22,397 

We OO. i Gk ke ease osare sewers $298,955 $30,947 prof$2,916 
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Consolidated Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 
Assets— Liabilities— 3 $ 
cin iose~ oe 469,190  379,528| Notes payable.... _..-.-- 900,000 
yMetals at refinery Acecr.int.on bonds. 137,500 137,500 
or in transit.... 1,418,283 1,645,055/ Acer. int. on notes 
Accts. rec. (sund.) 21,159 38,026} payable.......  ------ 13,843 
TMD oo da wba we 282,092  210,792|Acets. payable... 215,956 251,554 
Materials & suppl 600,496 542,493| Contracts payable 26, 24,913 
Min. claims, devel. Accrued payroll... 108,311 101,503 
| Re 11,082,646 11,050,183 | Mise. acer. liabil- 61,788 39,596 
Mine & metallur. Res. for conting- - 50,000 50,000 
plants, pwr. pit. 5-year 6% conv. 
& transmis. line, gold bonds_-._-- 5,000,000 5,000,000 
furn. & fixtures.18,255,274 19,604,111 | xCapital stock__..27,500,000 27,500,000 
Prepaid mine dev. 285,258 115,963 | Deficit. ......... 597,986 299,031 
Def. cons. items. . 11,947 19,990 
Prepaid insurance. 13,859 28,497 
Prep. oper. exp-_. 18,678 24,940 
Prepaid deb.under- 
writing expenses 43,274 60,300 
EOE 6 wienneuue 32,502,157 33,719,878 "no oakanab 32,502,157 33,719,878 





x Represented by 2,500,000 shares of no par value. y Sold under con- 


tract.—V. 134, p. 2920. 


Hutchinson Sugar Plantation Co.—30c. Dividend. 
A dividend of 30 cents per share has been declared on the capital stock, 
par $15, payable July 10 to holders of record July 5. 
This compares with 45 cents per share paid on Jan. 5 1933 and 10 cents 
a ae quarter from Dec. 1924 to and inc!. April 1926.— 
‘ oe 66. 


Huyler’s of Delaware, Inc.— Admitted to List.— 

The New York Curb Exchange has admitted to list 200,000 shares of 
new common stock (par $1) issuable, share for share in exchange for old 
common stock without par value.—V. 137, p. 150. 


Hygrade Sylvania Corp. (& Subs. ).—Earnings.— 


Calendar Years— 1932. 1931. 
CUES POE TROON. oa. oo Ski hsp ce ndiesectins $1,947.683 $2,882,786 
CE TN CS ab cas noes dedi nviaedbabdnw 1,295,824 2,098,750 
Depreciatior of fixed assets. _......--..------.-- 359,898 384,778 

ortization of cost of purchased lamp licenses - - - 76,774 91,482 
BeaSO BE FORTE GAN 6 nnd nciiesn swnwencies ,624 . 





Wet ects. 22 oo ncn eukeeabenkacatiee 
Earns. per sh. on 192,684 no par shs. of com. stock - 


Consolidated Balance Sheet Dec. 31. 


$851,528 $1,414,269 
$3.66 $6.53 








Assets— 1932. 1931. Liabilities— 1932. 1931. 
_ See $599,695 $762,691) Accts. pay. & accr 
U.S. Govt. obligns 1,466,659 875,801 | $446,768 $541,116 
Oth. market. secur 159,378 167,381} Prov. for Fed 
Accts. & notes rec., State taxes..... 48,721 206,715 
cust’rs & others. 556,405 607,546 | Contractual liab., 
Inventories - . . ..- 596,429 684,380 instalments due 
Cash surrender val. within 1 year_-_- 27,500 35,000 
of life ins__..._ 163,404 132,914] Contractual liab., 
Inv. in pref. & com. bal. of instalm’ts 
shs. of Tung-Sol due subsequent 
Lamp Wks., Inc 114,435 203,806 3 eR ae 27,500 
Fixed assets... ...- 1,232,156 1,441,798|xConv. pref. $6.50 
Prepd. ins., taxes OUR... sacss 2,173,000 2,324,700 
& miscell. exp_-_ 34,469 33,072} yCommon stock... 963,420 963,420 
Purchased lamp li- Paid-in surplus... 345,249 285,299 
censes, at cost Earned surplus... 951,630 635,669 
less amortiza’n_ 33,255 110,029 
Good-will........ 1 1 
Re + $4,956,288 $5,019,419! Total.....-.--. $4,956,288 $5,019,419 





x Represented by 23,800 shares no par value (less 2,070 shares in 1932 and 
553 shares in 1931, held in treasury). y Represented by 192,684 shares no 
par value.—V. 135, p. 1667. 


Imperial Oil, Ltd.—New President, &c.— 

G. Harrison Smith, formerly Vice-President, has been elected President 
to succeed C. O. Stillman. ictor Ross, for years a Vice-President, has 
been advanced to the office of Senior Vice-President. C. A. Eames, a 
director, becomes Vice-President, and R. V. Le Sueur, who is a_new 
member of the board, has also been elected a Vice-President. Other 
directors re-elected are John McNeil and L. C. McCloskey. 

Mr. Stillman and A. M. McQueen retired from office under the retire- 
ment plan of the company, which is controlled by the Standard Oil Co. 
(New Jersey).—V. 136, p. 4471. 


Industrial Acceptance Corp., Ltd. (& Sub.).—Earns. 


Earnings for Year Ended Dec. 31 1932. 


C606 VENING sbi sik Vanind scdindabdionsdstess ted che ndenees $12,512,287 
Gross income after setting aside reserves for unearned income 


Si CAS. CODMDIREIOR ig kc cin nce indus wnt annaocnes 899,920 
Administration and general expenses. --..-...---------------- 476,696 
TRberens C6: POET O WOE GIG 6a aan nn oon cenicodvacnsnaneane 253,468 
Sh SR ia Ac deeb hEee tm anon Sens 72,025 
Tn i CNN «a. Una cnn ewiie dunn ae onic wane 57,024 
Provision Bee 1MO0NS GRE. 2.6 5 ok non noc sce pe csdands seneucs 1,100 

Balance for the year, transferred to surplus account-------- $39,607 
ees SUNN oc ciciennadd ans uweuin bide nd oneeis neeeen 43.0 
TNT A a, it a in With ein 1S ede dn ws ae Sh a nea ow tach a de Dr 12,875 
Discount on debentures purchased---......---------------- 13,782 

Total surplus. .----....--..----------- Haaren erensmnnese $83,544 
Additional provision for credit contingencies --..........----- 40,902 
Dividenas Ob Clas A BtOGK. oo. 5c co kb cic cn dbiiet cceuewsenns 18,000 

DUO 5 bic hc ccbbn donnie enbéind wie ieabdabiaeiese $24,643 

Consolidated Balance Sheet Dec. 31 1932. 

Assets— Liabilities— 

CR ES ci kek Oe Ada On $502,208 | Bank loans............--.-- $3,335,543 
Acceptances & notes receivable 5,540,557] Accounts payable___...--.-- 72,6 
Accounts receivable -_---.-.-.-- 108,292} Margin withheld & holdbacks. 642,002 
Deferred charges and prepaid Reserves for deferred income 

insurance premiums- .----_-- 32,194 and credit contingencies.... 269,398 
Real estate, mtges. & off. eq_- 84,651 | Debentures ..........-.---- 938,500 


SE GUE nice orc nndiedunt< x1,000,000 


Company’s own shares held in “ : 
2nd SC hin bee nnn ce iene 24,643 
1 


trust for employees--.-.-..---. 
GROWER non tiaccoswadacs ees 


Tetex. odin cide cian $6,282,714! Total.............------- $6,282,714 


x Represented by 60,000 shares class A stock and 20,000 shares class B 
stock, all of no par value.—V. 136, p. 1896. 





Incorporated Investors.—Adds Stocks.— 

During the past quarter Incorporated Investors added over $3,500,000 
worth of common stock to its holdings, 12 new companies appearing in the 
June 30 portfolio. : 

In commenting on these additions the management said, ‘‘During the 
past quarter the management added seaneey to the recovery power 
of the portfolio of Incorporated Investors. Emphasis was given to those 
companies in a direct line to benefit substantially from the vigorous re- 
covery in industrial activity, the sustained increase in commodity prices 
and the improvement in consumer Late yng | power.”’ 

The 12 new companies which appeared in the June 30 portfolio are as 
follows: ' 


American Gas & Electric - . ... 7,500 shs. | Montgomery Ward. -----..--- 10,000 shs. 
Py eee een REBOO G08 tr I oc Sick Coen acccksene 10,000 shs. 
Columbia Gas & Electric_.-..-. 15,000 shs. Reynolds ‘Tobacco B_...-.-..-. 10,000 shs. 
OR. Chak nedo anaes 5,000 shs. | Reynolds Metal -_.-.-.-..-.-.-.-.- 10,000 shs. 
International Harvester - - . - - 10,000 shs. | Standard Oil of Califcrnia._+.10,000 shs. 
International Nickel. .......- 15,000 shs. | United States Smelting -- ~~... 5,000 shs. 








com: es 

SPIRE BOOMER. node naccntcccabsctcadibive 10,000 to 15,000 shares 
COONS CR bid ocmcccaducaknvdbeoiiinnin 7,500 to 10,000 shares 
MEDOE HONGES CYGCR Rs on oc wontwccbsasacecsbwed 10,000 to 15,000 shares 
During the past In of its entire 
t in’ Allied Chemi H Foods, and Gi A complete 
summary of the decreases in Se cane 30 list of holdings as compared with 

three months previous is as follows: 
Bet PE ct cne cucteenesnsthewambanddese 12,500 to 10,000 shares 
Allied Ppt cblitnwencstumnernbbiniiiagwandd »,000 to 0 shares 
nk ii eis Sr ch whchn b> moc ew-e> ds cs to's shah Sees pinche mea en abil 5,000 to 3,500 shares 
EE PRUE Kite rcncncnccdnnbuwnddetibinngintin Hii $ shares 
SE Mik dcidndnadnntucenmiemnt saad 25,000 to 20,000 shares 





The complete list of holdings of Incorporated Investors on June 30 as 
compared with three months previous is as follows: 







C Mor. 34 7083" Sons Toa. Net Cha 
‘ompany— ar. . June j . 
De biimbhbincnasecdwem 12,500 10, aD BOO 
Allied Chemical & Dye. -......--- 5,000 AES —5,000 
Pv ee 7,500 7,500 sestinade 
Americes Bes & any ss das c-- «ih ss +7,500 
American Telephone elegraph.. 2,500 .500 dedi 
American Tobacco Co. B._..----- 6,000 ie a 
A es & Santa Fe 5,000 ewe 
B DPE oriascnieansndet 10,000 codeine 
Bethlehem Steel............--..-- 15,000 PaaS 
Ee ihn wn wdc anean 15,000 +15,000 
ane 20000 ete 
Niele ace Wom mide J ini 
“SRS a eae 3,500 —1,500 
Columbia Gas & Electric. - 15,000 +15,000 
Commercial Solvents........-.-- 15,000 +5,000 

Continental Can...........--.-- 10,000 +2, 
8g eee 15,000 bine 
Delaware & Hudson._.....-...--- 6,000 ioe 
I odd scenic an ce ites wah wm oe 12,000 anal 
E.1.du Pont de Nemours. --.----- 15,000 PER 
First National Stores.........--.-- 12,000 indie 
General E} Wild ts iin beter) dw etle aa 20,000 pinine 
ck ee eee iciuines —15,000 
GERGPEl DEOCCGES 6 4. oc ccwwcawedul 40,000 inn 
Gillette Safety Razor_......----- scale —20,000 
TS ra. ce caij.ah ts ee ee domi tla 5,000 +5,000 
8,500 siete 
2,000 Sins 
6,000 iniguie 

10,000 +10, 
15,000 +15,000 
6,000 sade 
16,000 adil det 
4,500 siti th 
Montgomery Ward_-_-_-.-.--.------ soa 10,000 +10,000 
National Dairy Products--------- 10,000 10,000 ude 
National Steel. .........--..---- 10,000 10,000 iaiael 
Owens-Illinois Glass__.....------ 3,000 3,000 mee Be 
Pacific Gas & Electric. _.....-..-.-- 14,000 14,000 Siloew 
Public Service of New Jersey - - -_-- 7,500 7,500 ii 
a cilice ipap aie a a sil bl ab oo reid inne 10,000 +10,000 
x Radio Corp. of America _--.---- 3,333 1-3 3,333 1-3 ne ae 
i. <) bay tary Tobacco B.....-.. Silatiles 10,000 +10,000 
PRONE DACRE 6 on cco wiewscece soi an 10,000 +10,000 
EE ee epee 15,000 15,000 Kee 
Standard Oil of California... .- PISA 10,000 +10,000 

Union Carbide & Carbon. ....---- 25,000 20,000 —5, 
Union Pacific RR... ....-........ 7,500 7,500 Peres 
United Aircraft & Transport... - 7,500 7,500 ata 
TE PUR acids nicdaden amines 7,500 7,500 FPN 
United Gas Improvement---_--..-- 20,000 20,000 i 
United States Gypsum--.-...-.--.- ,000 15,000 +5,000 
United States Smelting ----.----.-- fate 5,000 +5,000 


x Received as a result of distribution on holdings of General Electric Co. 


—V. 136, p. 4471. 


Ingersoll-Rand Co.—Receives Locomotive Order.— 


See Delaware Lackawanna & Western RR. under “Railroads” above. 
—v. 136, Dp. 3356. 


Insull Utility Investments, Inc.—Auction Postponed.— 

The auction of securities pledged with four New York banks by Insull 
Utility Investments and Corporation Securities Co. of Chicago, scheduled 
to be held yesterday, was adjourned until Aug. 2.—V. 136, p. 4100. 


International Business Machines Corp.—Tenders.— 
The Guaranty Trust Co. of New York. trustee, 140 Broadway, N. Y. 
City, will until 10 a.m. on July 19 receive bids for the sale to it of 6% 
doa Bile 1 hdl, to oo concn Paltictens Ge cckea ht tet ds 
. en us ’ , 
mp oy ctl wah 9 ‘the y Range 5 for sealed offerings of en aa 
n connection e above or 8 o mds, the 
pereenenes ‘a wah ae a pe ous attention to the yn that the 
fun e trus n the sinking fund 
redeem on Jan. 1 1934, all of the bonds of the issue now outeranal pone yd 


nd not 
heretofore called for redemption. In case offerings of sufficient ads are 
not received by the trustee to exhaust substantially the s fund 
moneys in the hands of the trustee, which, as above stated, would be all 


of the bonds now outstanding and not heretofore called for redemption, the 
trustee will call for redemption on Jan. 1 1934, all of the bonds of the issue 
not heretofore called for redemption and not purchased by ft as the result 
of tenders submitted in accordance with the above notice, at 105 and int. 
to Jan. 1 1934. Insuch case the trustee is also authorized by {nternational 
Business Machines es to offer to purchase any of the bonds to be 
redeemed on Jan. 1 1934, at 105, plus accrued interest to the redemption 
on, bsg (on As — ove aa F = area ag 3% per annum from 

ate of presentation and surrender of suc at the princi office 
of the trustee to Jan. 1 1934.—V. 136, p. 4471. ” - 


International Coal & Coke Co., Ltd.— 











Calendar Years— 1932. 1931. ae i 
va Dereon ae a 
epletion, &c_....... ’ $23,656 $22,843 $131,859 
Dividends. -......_..- Ue PPM Spee. tke (444)135,000 
Balance, surplus_--_-.. def$37,125 $23,656 $22,843 def$3 ,141 
Balance Sheet Dec. 31. : 
Asseis— seen. ‘ tae Liabilities— 1932. 1931. 
penning winenstab ‘ ‘ Accts. Sa 
Dom. of Can. bds. 452,521 403,529 | Acer. a comeal , ~— 
Other bonds---_-- Se <> eteecn WR. wi ce ceck 16,505 10,718 
Accts. receivable. -_ 41,823 40,700 | Royalties. __.____ 1,157 31 
Due from subs-.-.- ,180 1,433 | Divs. outstdg. an 
Coal on hand_-_-__ 7,874 6,039 unclaimed... _.- 3,252 2,920 
Whse. stk., timber Dom. inc. tax—est 2,916 ,049 
and lumber----. 29,956 29,558] Deferred credit to 
Agreement of sale_ 1,140] income_._.___- 606 1,140 
Unexp. insur., lease Workmen's comp. 
rentals, &c__... 5,7 5,933} board..._____- >>: ieseiece, 
Invest.insubs.... 135,370 135,135) Res. for deprec., 
eS om Pi mene &c... 40es te 1,429,306 
wh ee | ELS, Se SOE n es res. 52,6 52,62. 
Def. chges. to oper 15,480 pneccouiel Rehabil. of power 3 
Other investments -..... 2,795) plant reserves_. 50,000 50,000 
fre Farber opp 3,036,192 3,036,192] Capital stock.____ ,000,000 3,000,000 
’ Prof: 
er 1,117,468 1,083,753 it &lossacct.. 247,912 285,038 
pment... 1 1 
ee $4,873,308 $4,840,199! Total_.....__. $4,873,308 $4,840,199 





—vV. 134; Dp. 4166. 


Financial Chronicle 
ted Investors also increased its investment in the following 
owned: 





July 8 1933 


International Mining Corp.—Stock Oversubscribed.—An 
issue of 63,506 shares of common stock (with stock purchase 
warrants) was offered at $11 per share on July 6. he issue 
has been oversubscribed. 


Applications for the purchase of thess shares with warrants may be made 
through recognized financial institutions, bankers, brokers or other security 
dealers. All such applications and those of individuals will be received 
on behalf of the corporation by Lehman Brothers, 1 Willam St., New York. 
shares offered, 10,000 shares (with warrants to purchase 
a like number of shares) have been reserved for offering in Canada through 
Greenshield & Co., Montreal, Can. 

Each share now being offered is accompanied by a detached warrant 
entitling the holder to purchase an additional share of common stock at 
$10 on or before Sept. 1 1939, the warrant rights being subject to adjust- 
ment under certain contingencies described on the warrants. { 

The corporation will make application to list its shares and to obtain 
unlisted t privileges for the warrants on the New York Curb Exchange 
and for equivalent privileges on the Montreal Curb Exchange. 2 

Stockholders of the corporation are being given a prior opportunity to 
Aen ae 9 these shares with stock purchase warrants pro rata to their respec- 
tive dings. 


A prospectus signed by H. W. Chadbourne, Pres., affords 
the following: 
Company .—Incorp. in Delaware, Aug. 9 1929, for the primary p 


urpose 
of pros ing, exploring and examining minin properties and mineral and 
oil lands throughout the world with a view to acquisition, directly or in- 


directly , of interests in such properties ay pereenss. lease, location or other- 
wise; and to acquire interests in other m g enterprises. However, under 
its charter the corporation has wide powers and may invest its funds in such 
manner as its management may deem advisable. 

Management.—Messrs. H. . Chadbourne, Hoffmann, Easley, and 
Baggaley are under contracts of employment which “Te on Aug. 31 1934. 
It fs the desire of the principal officers including H. . Chadbourne, who 
has the largest stock interest in the corporation of any individual, to remain 
in the corporation’s service, and it is not the present intention of the Board 
of directors to = A the existing management. 

Officers are: H. . Chadbourne, Pres.; Thomas L. Chadbourne, Chair- 
man; K. F. Hoffman, Vice-Pres.; George A. Easley, Vice-Pres. & Treas.; 
Wm. Blair Baggaley, Vice-Pres.; John C. Brennon, Sec. & Asst. Treas,. 
and H. ©. Hoffman, Asst. Sec. & Asst. Treas. 

Directors are: *Wm. Blair Baggaley, Chicago, Ill.; John C. Brennon, 
*H. W. Chadbourne, *Thomas L. Chadbourne, Murray H. Coggeshall, 
New York, N. Y.; Donald B. Douglas, Cee. Ill.; *George A. Easley, 
New York, N. Y.; Sir Charles Gordon, G.B.E., Montreal, Can.; Harry 
G. Haskell, Wilmington, Del.; *K. F. Hoffman, New York, N. Y.; Sir 
Herbert S. Holt, Richard O. Johnson, Montreal, Can.; James Y. Mur- 
doch, K.C., Toronto, Can.; P. A. Rockefeller, 8S. C. Thomson, Archer E. 
Wheeler, New York, N. Y. 

* Members of executive committee. 

It is the intention of the board to elect to membership a representative 
of the firm of Lehman Brothers at an early date. 

The directors of the corporation receive a $20 fee for attendance at 

meetings of the board of directors. The principal active officers of the cor- 
poration are compensated by common stock purchase warrants, and by 
salaries fixed by the board of directors. The highest cash remineration 
now git by the corporation to any of its officers or employees is less than 
$25, per year. 
Principal Stockholders.—The largest stockholders as of June 28 1933, 
was the Warwick Corp., Chicago, Ill., holding 51,050 shares and warrants 
to purchase 76,050 shares. Two of the officers and an additional director 
of International Mining Corp. are interested in the Warwick Corp. as 
stockholders. 

H. W. Chadbourne, President, owns directly 28,002 shares and warrants 
to purchase 75,502 shares in addition to his indirect interest through his 
share holdings in the Warwick Corp., of whose outstanding stock he owns 
10.41%. 

The officers and directors of the corporation are owners in the aqeregate 
of a substantial amount of stock and of warrants. The firm of Lehman 
ea owns 12,872 shares and warrants to purchase a like number of 
shares. 

Asset Value and Portfolio.—Carporation’s folio, exclusive of treasury 
stock, as of the close of business’\June 14 1933, consisted of the securities 
and the syndicate participation listed below. Arthur Young & Co.,account- 
ants and auditors, have stated as follows the respective values based on 
the latest available market quotations at the close of business that day 
in the case of bape securities and the securities held in the syndicate 
below mentioned, and on cost in the case of the shares of Siamese Tin 
Mines, Ltd., which are not quoted. 


No. 0 
Shs. v Security Value. 
1,400 American Smelting & Refining Co. 6% cum. pref----- $83 ,300 
21,100 Brooklyn-Manhattan Transit Corp., common-_--_-_-_--_- 20 ,262 
90,804 Bulolo Gold Dredging, Ltd --..-.......----...----- 1,303 ,945 
1,000 Central Mining & Investment Corp., Ltd----.------ 64,64 
1,170 Consolidated Mining & Smelting Co. of Can., Ltd __- 134,4 
EE CN IO os Gigi cline is A vita ieee id a em iad Oo 21,375 
21,000 Creole Petroleum Corp....... .........--.....-..-- 131,250 
500 Durban Roodepoort Deep, Ltd_..__-...-.---_----- 335 
500 General Mining & Finance Corp., Ltd___-._.______- 4,105 
5,000 International Petroleum Co., Ltd., common ________- 78,125 
5,000 Kennecott Copper Corp...._..-..-.--..--.--.---- y 
ee Et BO Oe DE 6 hme ce cebbiucdancuneccuce 3,8 
ae PO I BN on as ee am etiekadswsowwe 148,125 
ieee Gee Ce ss OR Fo tcc nc da ece cedaodndeccue sen 35,625 
5,000 Patino Mines & Enterprises Consolidated, Inc_--__-_- 2 
11,856 Placer Development, Ltd... .._.._......-....--..- 462,739 
1,000 Randfontein Estates Gold Mining Co., Ltd... .-- -- wl 
ee et, SDS 6 e's eid awiewe ngilibtmda ones ea 214,800 
ee? ee See WUE OO on kan earerecneeccnas 125,950 
1,800 United States Smelting, Refining & Mining Co., com-- ,67 
,000 West Rand Consolidated Mines, Ltd_..__-.._-_.--- 8,620 
1,000 Witwatersrand Gold Mining Co., Ltd. (Knights)-_-_-_- 4,490 
36,900 Wright-Hargreaves Mines, Ltd._._..__-.._.--___-- 207 ,562 


ee Nn OO, oe cna concebekacancoece $4,143,754 

6,000 Siamese Tin Mines, Ltd. (not quoted) ---_-..__.--_-- 52,259 
7 of corporation in syndicate holding shares of 

ase Metals Mining Corp., Ltd 339,110 

The market values stated above are based on quotations on the respec- 

tive stock exchanges on which securities are listed. The values of the 

securities in the above table which are based on quotations on foreign stock 


uoted securities 


exchanges have been converted at the rates of $.8975 (U.S. A.) per Canadian 
dollar, $4.10% (U. 8. A.) per pound Sterling and $3.28 i. S. A.) per 
Australian pound. 


Valuing the corporation’s holdings on the above basis and without giving 
effect to the sale of the shares now being offered to the public, a net asset 
value, after deducting organization expenses, as of June 14 1933, of $14.01 
per share for the shares now outstanding, exclusive of treasury stock, is 

dicated, according to Arthur Young & Co. Had the 63,506 shares now 
being offered then have been sold, such net assets value would have been 
approximately $13.24 per share for the 400,000 shares that would then 
have been outstanding, exclusive of stock remaining in the treas 


, after 
deduct: the commissions and estimated expenses payable by the cor- 
ae connection with this offering. 

Capitalization— Authorized. Outstanding. 
Cumulative pref. stock (no par value) -_-_-_- pF ss Se 
Common stock (par $1) ................- al,150,000 shs. b336,494 shs. 
Common stock purchase warrants.c--__-_-- for 650,000 shs. for 426,994 shs. 


a Of which 650,000 shares are reserved for issue upon exercise of warrants. 
b Not including 163.506 shares held in the treasury of the corporation of 
which 63,506 shares comprise this offering. c The warrants entitle the 
on or before Sept. 1 1939, shares of common stock at 
share. The warrants for 426,994 shares stated above as out- 
stan in the hands of the public do not include warrants for 27,000 
shares held by the corporation for delivery from time to time pursuant to 
the terms of certain mana ent contracts, or warrants for 196,006 shares 
(including the warrants offered herewith) held in the treasury of the cor- 
poration, of which warrants for 32,500 shares are reserved for use in con- 
nection with future compensation of officers and employees at the discretion 
of the board of directors. The number of shares issuable upon exercise 


of the warrants and the purchase price per share may be increased or 
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decreased und in contingenci fully descri the 
reverse of oa: aan =e ve ee . ae 


are Bankers Trust 
Co., New York, and Mon Co., Montreal ° 
e of the 500,000 shares of the common (with war- 
rants umber of shares of common stock at $20 


‘with wv + September 1929, at $20 


per uring the same 
oe nT = Ppt nace ome gp 7 were . to abe Fs rape oi 

managemen 6 Corporation for $1 , . t num ’ 
warrants to purchase 100,000 shares were Ainek Fae on 
without expense to the corporation. 


tion, warrants to purchase 40,500 shares have since been delivered, 
and warrants to purchase MY ,000 shares are held for future delivery to certain 
officers under management contracts, and warrants to 32,500 
shares are reserved for use in connection with future compensation of 
officers and employees at the discretion of the board of . 
corporation has reduced the price at which all stock purchase warrants 
ou may be exercised from $20 to $10 per share. 

Purpose of Of fering.—The corporation has acquired by private purchase 
at a price substantially below the present offering price, 163,506 shares of 
its stock accompanied by warrants to purchase an equal number of shares, 
of which the 63,506 shares with warrants now being offered are a part. 
None of this stock was acquired directly or indirectly from the managers 
or directors the corporation. It is now felt that there are desirable 
opportunities for the investment of additional funds in mining and allied 
enterp. , and the corporation wishes to place itself in a position to take 
eh nao hg such opportunities without the necessity of liquidating present 

Commissions, Expenses and Proceeds.—Corporation has entered into a 
contract whereby hman Brothers for their services to the pg arte 
will receive from the corporation a commission of 75 cents per share on 
all shares sold in the United States. Corporation has made similar serena 
ments with Greenshields & Co. covering’ the shares sold in Canada. In 
addition a commission of 75 cents share is payable to recognized financial 
institutions, bankers, brokers and other security dealers, including Lehman 
Brothers and Greenshields & Co., on all shares allotted on applications 
received through them. The commissions on sales to stockholders are 
to be pro-rated between Lehman Brothers and Greenshields & Co. 

The expenses of the corporation in connection with this offering of its 
shares will, it is estimated, amount to approximately $20,000. This esti- 
mate includes $7,700 for legal expenses, $2,700 for State and Federal transfer 
taxes and Canadian + taxes, $1,000 for the fees and expenses of ac- 
countants, $3,500 for vertising, $1,000 for engineering reports, and 
$4,100 for miscellaneous expenses. These expenses are in addition to the 
an aa tee boo agt ag S above. + age all oe shares being — be sold, 

oceeds to the corporation after these commissions and expenses 
will be approximately $583.307, 
Statement of Income and Profit and Loss. 
Jan 1 '33 to —————-Year Ended Dec. 31 
June 14 1933. 1932. 1930. 
$3 $118,685 $255,286 $354,795 


& 
=) 








Total expenses________- 59,649 109,497 167,138 164,940 
8+ mag Leal dots eras ty loss$56 ,009 $9,188 $88,149 $189,855 
Net loss realized on sale 
of securities. ........ 624,792 783,523 2,333,306 501,547 
Net loss realized. ... $680,801 $774,334 $2,245,157 $311,692 


Balance Sheet at June 14 1933. 


[Without giving effect to the proposed sale of 63,506 shares of the corpora- 
tion’s common stock, with warrants.] 


Assets— Liabilities and Capital— 
Cash in banks & on hand -_-_-_- $221,455 | Accounts payable --....-..-- $1,198 
Due from brokers & syndicate. 18,772} Accrued payroll, taxes & ex- 
Dividends receivable -_...... a id dit, ink Odseimdco casei 5, 
Accounts receivable—misc - . . 450 | Due to brokers. ..........--. 64,681 
Investments in sec., dt cost_._ 3,766,170] Common stock._...........- i 
Participation in syndicate, at Warrants issued.a....... ... 1,000 
niet erihinhtia ness aerabians tinct 113,970} Capital surplus.b_....-...-- 5,155,006 
Inv. in 163,506 shares of In- po OES Some 680,801 
ternational Mining Corp. 
common stock, at cost_..__ 897,777 
Prepaid expenses -_......_.-. 370 
Office & field equipment____-_-_ 3,933 
Organization expenses - - - - - .- _ 17,085 
Tes waite nek dt cosek SO Daa cert Wd cate dawteteaas $5,046,387 





a Including warrants to purchase 223,006 shares, of which warrants 
for 163,506 shares are held in treasury (included as an asset on balance 
sheet), warrants for 27,000 shares are held by the corporation for delivery 
from time to time pursuant to the terms of certain management contracts 
with officers and warrants for 32,500 shares, held in treasury, are reserved 
for use in connection with future com tion of officers and employees 
at discretion of board of directors. Before adjustment of unrealized 
appreciation of $429,844 in market value of investments as compared with 
cost, subject to value of unlisted stock, and before adjustment for unrealized 
market So ge of $225,139 in equity of Syndicate as compared with 
cost, which Syndicate is restricted as to immediate liquidation. 


International Petroleum Co., Ltd.—New Directors, &c. 

A. M. McQueen, Vice-President, and ©. O. Stillman, a director. are re- 
tiring from the board under the retirement plan. ‘Their resignations were 
accepted at a meeting of the board A 3. 

R. V. Lesueur, who was recently elected a Vice-President of Imperial 
Oil, has been elected Vice-President. ©. 8S. Wilcox and Dr. O. B. Hopkins 
also were elected to the board.—V. 136, p. 3739. 


International Shoe Co.—Earnings.— 
For income statement for 6 months ended May 31 see ‘“‘Earnings De- 
partment” on a preceding page.—V. 137, p. 151. 


Investment Bond & Share Corp.—Annual Report.— 








Year Ended Dec. 31— 1932. 1931. 1930. 
Income from investments -_-_...------ y$135,151 x$324,852 71,558 
General expense, taxes and exchange- 7,726 10,263 ,031 
Ge ee task eee: gegen 
Rupees Ge Mee 33,291 26,107 5,138 
Interest on 5% debentures-_--...--.-- 124,325 7 ,000 
Provision for Federal ar i oe 3,181 5,500 
For. inc. taxes deducted atsource.... --.--- 370 1,014 
Dividend on preferred stock..-----.  ------ «--.«--- 105,000 

Balance, surplus__.............. def$30,192 $84,125 $41,373 
Previous balance. ................. 239,495 163,128 131,784 
Price Weer eeenementes | ow wack CU Sean Dr.7,758 Dr.10,030 
Income tax adjustments-_-....-...--.- CA Shi Cac kwe > datwane 
p ee RR Et de ie Siadees. eke 

Balance, surplus, Dec. 31--.------- $141,743 $239,495 $163,127 


x Includes $5,605 proceeds of stock dividends received and sold; also 
includes interest of $43,084 on company’s 5% debs. purchased during 
year and canceled as of Dec. 31 1931. y Includes proceeds of stock divi- 
dends received and sold of $2,424 and interest of $2,988 on corporation’s 
5% debentures purchased during year and canceled as of Dec. 31 1932. 

Balance Sheet Dec. 31. 








Assets— 1932. 1931. Liabdtlities— 1932. 1931. 
NL ay $5,724 $41,360 | Accounts payable. $1,000 $5,750 
Interest accrued on Bank loan (secur’d) 570,000 644,000 
> a 17,391 22,938 | Accr. int. on 5% 
x Bonds and stocks debentures _.... 9,671 10,361 
at cost........ 5,020,299 5,321,808 | Debs., ser. A 5%. 2,321,000 2,486,500 
6% cum. pref. stk. 1,750,000 1,750,000 
Common (140,000 
shs. no par)._... 250,000 250,000 
Revenue surplus.. 141,743 239,495 
POOP oui iasde $5,043,414 $5,386,105; Total......-.. $5,043,414 $5,386,105 





awe value $1,338,284 in 1932 and $1,663,079 in 1931.—V. 134, 
D. . 
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Investors Corp., Providence, R. I1.—EZarnings.— 

















Sohal teaasine tease Setebent end dividends $1804 x$07 028 
come from interest and dividends. ---..... ’ S 
SOE PE ietine nick técancasunidkenue 265,914 wien 
TN i i i lidindbetcieciuaiulils $85,280 prof.$57, 
Federal and State taxes, REE ERE NIGER i tar? AHS 13°958 be tit 
nterest on notes SRS HR Ee ° 
Salaries sonaaate st 9 a eeahaaidl Niuisinibene oaaeaeeaie 11, 13.90) 
Fe en an= aenanige +o sa eeeebe 3.08 3901 
DT Gith)+iieaA Mn phtedp haar aoncoanedadheee ’ . 
ibdesniilinienaunicisiai dihdadatothidieeiendee 2,056 2,249 
Net Medias doles taias teil asics tae isin coho wuaem loss$122,.751 ,064 
Dividends: On first preferred stock...........-- 111,931 $79:044 
On second SO SG ee ANN ALF 4,500 13,500 
On convertible preferred stock. ...........--.- 6,000 . 18,000 
Deficit after dividends. ................----- $245,182 $122,480 
x Includes security profits. 
Condensed Balance Sheet Dec. 31. 
Assets— 1932. 1931. Liabilities— 1932. 1931. 
a Bonds._....... $775,025 $880,373) b $6 Ist pref. stock$1,000,000 $1,000,000 
a Preferred stocks. 45,796 780,522 | c $6 conv. pf. stk. 80,000 80,000 
a Common stocks d $6 2d pref. stock » 60,000 
and warrants... 2,014,747 2,347,810}e Common stock.. 286,017 286,017 
oO eS ae 85,227 13,140] Liquidation ace’ts. 135,000 135,000 
Int. & divs. acecr’d Earned surplus... 251,220 241,692 
but not due___- 32,895 37,386 | Capital surplus... 1,722,914 1,977,654 
Treas. stk. (1,01 Accrued expenses. 221 432 
shares Ist pref.) 106,360 69,720] Notes payable_... 220,000 350,000 
Acc’ts receivable.. -...--. 8,220] Unclaimed divs. -- 244 194 
Organization exp. -. 1,000 1,000} Reserve for taxes. 5,707 7,297 
Prepaid expense... 280 117 
Tw iccidicces $3,761,324 $4,138,288] Total ........- $3,761,324 $4,138,288 





a Cost of securities as shown above, $3,535,562 ($4,008,704 in 1931); 
market value, Dec. 31, $1,817,867 ($2,436,249 in 1931). b Represented by 
20,000 no par shares. c Represented by 4,000 no par shs. d Represented 
by 3,000 no par shs. e Kepresented by 96,716 no par shs. and includes 
general reserve and paid-in surplus.—V. 134, p. 4333. 


Katz Drug Co.—Earnings.— 





























Calendar Years— 1932. 1931. 1930 
WG GE no cc swbec cttisieatecidétes Not $7.511.513 $6.688,892 
COORG OF BURG acid cdc teWatsepdssess Reported 5,604,035 5,128,710 
Gross profit from sales_........---. $1,842,460 $1,907.477 $1,560,181 
Other operating revenue_........--- 90,164 97.913 64,231 

Gross opera’ sp, eee $1,932,625 $2,005,390 $1,624,412 
Operating & trative expenses. 1,440,077 1.468.937 1,206,215 

Net Ws. ptocdecnkagudasscscs $492,548 $536,453 $418,197 

aneous income (net).....---- 8.607 8,454 11.379 

Net income before income taxes... $501,155 $544,906 $429,576 
Provision for Federal & State inc. tax. 71,935 70,260 54,145 

WD I iancisinn divin akipecnnitn $429,220 $474,646 $375,431 
Previous earned surplus__......---- 316,023 133,624 69,397 
Prof. on pref. stk. purch. for sink. fund 

— aii ca edad ab iniaiee Wichita asada ain ets eet Se . »-daccen-s. | cee 
Net =, of wholly-owned sub. prior 3.059 

Ss ki dois to ton eat than gc ih i eee = Nigidaaatamaaal "Sle casei 
Sundry adjust. applic. to prior period - Dr.177 Ae 22... wandee 

Nha iiiat adil aii ili icine tsa choriin ene dice $757,929 $609,939 $444,828 
Reduction of treasury com. stk. to par 

value of $1 DE cidint dieses aivabions coo Fee ee 
Preferred dividends....2 2.222222 88/114 91.650 94.468 
Common dividends--_...........--- 200,931 202,266 203,510 
Atty. fees i: connection withreorgan’n -.---.  ------ 13,2 

Earned surplus, Dec. 31_.-.-.--.-- $424,133 $316,023 $133 ,624 

e Consolidated Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. . 1931. 
COR ww ntiuswonsaue $161,848 $240,079] Accounts payable. $180,744 $220,616 
Marketable securs 206,882 128,738; Prov. for Fed. & 
Accts. receivable... 79,189 115,678 State inc. taxes. 71,935 70,260 
Merchandise inv.. 993,343 915,168 | Accrued expenses. 25,018 21,146 
Stk. subscrip. rec— Disc. notes rec. ... 24,287 8,481 

employees. ._... 26,765 41,347 | Res. for conting.. ie. ° aaseue 
Investment in cor- x$6.50 cum. pref. 

porate stocks... ...... 12,650] stock......-... 1,173,900 1,212,600 
Oth. investments. Sree awww Common stock... 101,133 102,483 
Treasury stock... 40,754 46,100] Capital surplus... 101,792 105,497 
Equip. &leaseholds 481,838 527,798| Earned surplus... 424,133 316,023 
Cash surr. val. of 

life insur. pol... 25,018 21,066 
Notes rec. disc... 24,287 8,481 
Goodwill—nominal 

WS ckacnnts 1 1 

WOR st cntiaved $2,106,945 $2,057,106 TOO. 2siaceae $2,106,945 $2,057,106 





x Represented by 13,650 no par shares in 1932 and 14,100 in 1931. 
—V. 134, p. 3990. 


Kelvinator Corp.—Shipments Gain.— 

Orders received by this corporation in June passed the all-time record 
set in May when 43,357 units were eiyped from the factory, it was an- 
nounced by H. W. Burritt, Vice-President in charge of sales. Orders 
received d June totaled 44,525 units, which is 129% greater than 
best previous June in Kelvinator history. 

The final June figures showed that the com y, in the quarter ended 
June 30, had ship 110,989 refrigerators. his compared with 64,052 
in the correspon 1932 quarter, a gain of 73.3%. June shipments 
were more than double those of June last year, the tage increase 

ted its greatest 


being 3163 c 
r. pti announced that the company had ina 
mid-summer advertising and sales campaign.—V. 137, p. 151. 


Keystone Steel & Wire Co.—-Accumulated Dividends.— 

The directors have declared a dividend of 54% on account of accumula- 
tions on the 7% cum. pref. stock, par $100, payable Aug. 1 to holders of 
record July 15. The t regular quarterly payment on this issue was 
made on Jan. 15 1932. 

Following the above distribution, accumulated dividends will amount to 
5% %.—V. 136, p. 4281. 


Keystone Watch Case Corp. —Earnings.— 











Calendar Years— ; ; 1930. 1929. 
Wet UD. io senexunwess $85,715 $166,944 $101 ,936 prof$721,048 
Divs. 48.6001. SHOOR <6 0: 5 = boewen 44,259 88,518 236,048 

Dette... «ews $85,715 $211,203 $190,454 sur$485,000 

Condensed Balance Sheet Dec. 31. 

Assets— 1932 1931. Liabilities— 1932. 1931. 
Plant assets .....- $296,910 $323,538 Common stock - ..$1,180,240 $1,475,300 
Inventories - - . ..- 1744 504,647 | Surplus_.-.....-- 1,462,015 1,631,476 
Investments... ... 1,684,672 1,500,000 | Accounts payable. 4,381 12,211 
Accts. & notesrec. 212,252 447,883 | Res. for deprecia’n 32,637 32,182 
Prepaid insurnace. 3,496 ,838 | Other reserves.... 244,457 152,576 

dihpaedsives 277,657 501,840 
Wess cuties $2,923,730 $3,303,746; Total........- $2,923,730 $3,303,746 


—V. 136, p. 3548. 


(G.) Kreuger Brewing Co.— Admitted to List.— 
The New York Curb Excharge has admitted to listing 200,000 shares 
of $1 par value common stock.—V. 136, p. 2984. 








324 
Kendall Co. (& Subs.).—Karnings.— 


Years Ended— 


Dec. 31 '32. Dec. 26°31. Dec. 27°30. Dec. 28 '29. 
Profit before deprecia- 
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from Jan. 1 1933 to June 30 1933, are to be transferred from the company for 
the benefit of its stockholders of record June 30 1933. << Tee 
Company is now engaged in the production and sale of beer under Federal 


























Balance, surplus -.---- 














$78,132 def$83,322 def$131,409 $60,005 
Aad Ee ss ie tiga a ae acon Dr26,849 
Surplus beginning of year 80,848 164,170 295,579 262,424 

Surplus end of year__ $158,980 $80,848 $164,170 $295,579 
Earns. per sh. on 175,000 

shs. combined A & B 

stock (no par)......- $0.45 Nil Nil $1.47 

Consolidated Balance Sheet Dec. 31. 

Assels— 1932. 1931. | Liabilities— 1932. 1931. 
Ce wiaeesne $43,260 $22,206 Notes payable_-.. $1,559 $60,000 
Inv. U.S.Gov.bds. 127,585 76,477 , Accounts payable- 85,980 48,093 
aTrade acc’ts and Accr’d royalties. _- 26,525 28,233 

notes receivable 246,683 169,521! Deposits held un- 

Other notes and der contracts _ _- 81,750 84,350 

accts. receivable --.__-. 36,784 ' Other acer. exps-_- 20,221 5,522 
Inventories ....--. 192,335 207,393 ¢ Common stock... 875,000 875,000 
Cash val. life ins__ 29,058 24,079 | Surplus.......... 158,980 80,848 
Accr. int. & other 

accounts....... RO Tiaghaglear ee ate 
Exp. paidinadv.. 101,319 109,498 
b Land, bidgs. and 

equipment -_._-. 508,322 536,085 
Licenses (cost 

$222,500) ...--.. 2 2 
Good-will...._.-.- 1 1 

UT don tatencnie $1,250,015 $1,182,046! Total _......_. $1,250,015 $1,182,046 


a After reserve for bad debts of $31,713 in 1932 and $18,836 in 1931. 
b After reserve for depreciation of $346,477 in 1932 and $265,628 in 1931. 
c Represented by 150,000 shares class A stock and 25,000°shares class B 
stock.—V. 135. p. 1669. 


Kingsbury Breweries Co. (Wis.).—Stock Sold.— 
Blyth & Co., Inc., have sold at $11 per share, 147,500 shares 
of capital stock (par $1). The offering does not involve any 


financing on the part of the company. The shares are offered 
as a speculation. 


Listed.—Boston Stock Exchange has authorized the listing of temporar 
certificates for 300,000 shares of capital stock per $1). with auiueritey 
to add thereto as the same may be issued, through the exercise of certain 
option warrants, 64,900 additional shares, ma: a total of 364,900 
8 ; es aw x..4 Uating. i 

n connection the application the following information is sub- 
mitted under date of July 1 1933 by D. C. Bleser, President of the company: 

Capitalization— Authorized. Outstanding. 
Capital stock (par $1) 425,000 A - 

Company.—Incorp. in Wisconsin in 1918 under name of Maz itowoc 
Breweries Co., later changed to Manitowoc Products Co., as a consolidation 
of three brewery properties in Manitowoc, Wisc. In 1927 and 1930, 
respectively, company acquired all of the outstanding capital stock of 
the Gutsch Products Co. and Sheboygan Brewing Co., each owning and 
opgatins a brewery located in Sheboygan, Wis. Subsequent to passage 
rt e Volstead Act in 1919, company engaged chiefly in the manufacture 
and sale of non-alcoholic cereal beverages. In addition, during recent 
years, company has used one of its plants in Manitowoc in conduct a 
creamery and ice cream business. the assets and liabilities relating 
to the creamery and ice cream business, including the plant in which this 
business has been conducted, together with all the earnings of the company 











ly in excess of present plant capacity. ~ { 
tion, interest & taxes. $1,239,004 $1,527,875 $1,037,572 $1,818,829 license and’ orders are greatly tm exces hate hea domed as 
Depreciation - - - ------- 766,729 "762,796 "732,572 671.852 pte ene 7 5t; 732, 88,500" 4 83, $59,000, plus a dividend 
declared on June 30 to holders record of that date eq n amoun 
Interest solved. Diente +75 O76 +99 Sis bee's Witt $1,196 37 the net runes of the company for May and June, to be certified ae 
Disc, on deb. Dds. retire. 58053 . : iS" Haskins & Sells. It is expected that a dividend of 15 cents a share, wi 
st lal... gaa ae Sdeaee Gee “Se Pe feapttalication.—-Present. capitalization. is. the result of a split-up, of 
zation.—Present cap on e res 
Dane ipreren. hh ele $303. 676 seta 326 $338 540 9187 the the authorized 4,250 shares of capital stock, as originally authorized with 
Other interest charges - - 11.2 ‘AS 72742 08.644 a par value of $100, into 425,000 shares with a par value of $1. #This 
Amort. of bond discount 29" 30'056 45 492 38.558 recapitalization was authorized by stockholders and directors of the com- 
io on disposition of z ‘ . pany at meet held on June 30 1933 at the company’s offices in Mani- 
"fixed assets 17.015 2,708 21,323 5.982  towoc, Wis. t the same meetings the articles of incorporation were 
Provision for taxes - — —_- 55,685 72,195 28 823 C7AiS eee ee OS ae See ener Das Sewer Syosae 
ef 4 =F £ F z ; ngsbury Breweries . 
Prey _— loss on Can. 63.724 av At the same meetings appropriate action was taken by the stockholders 
pier. ter cos owarr EE Pi ple ae ee A at and directors to authorize the transfer to a new company of the creamery 
prior 2 haat io es OE BORA Ai dutese 2: duthok oad po) cream business for the benefit of stockholders of record on,(June 
Divs. on pref. stock of At the same mesti h 
7 ngs the stockholders and directors authorized the 
subs. in hand of public 87 ,665 89,088 87 ,989 87 ,361 Issue of 6 4,900 on ditional | sh m der thes > co ditions: | E ach holder 
Net profit for year... $60,518 $128,913 loss$258,850 . $557,415 oadith coms Steen. $i1 p BVO LHS Tis su 
2° Q y per share at any date on or prior to July 1 1936. 
Previous surplus - . . - - - . 260,330 355,094 898,193 641,709 Bag? one Laer dae 3 ayn pe ge of the company did not involve any 
new financing on the part o' e company. =: 
eh Ser a es $320,848 $484,007 $639,343 $1,199,124 There has been filed with the Exchange a copy of the purchase agree- 
Pref. stock, series A 218,772 223,677 245,019 204,357 ‘ment made perch soe beg Poh Fg a ER 
5 ode ot y sibs ¢ d "9 ? uC., ereby ., Inc. agr purchase (for imm 
Common stock--..-. 0 ------ | ------ 39.230 96.574 — 1 sme eannees 141 Se ao sf Se company Bo me a = 
‘ 3 option warrants at a cost o' ; , : pnder’s commissions 
et eee eee $102,076 $260,330 $355,094 $898,193 tobe paid by the sellers) : “This purchase’ aar ement provides, amon other 
outstanding (no par) - . 397,103 397 .063 392,314 386,551 pt or a 4 ays from July 30 none of thes 0 
r y stock under this purchase agreement shall, in the public market. 
Earnings per share - - - Nil Nil Ne $.90 sell or dis e bd the epacee + a be th na a by ee Te 
i ; ’ to approximately one-half o e shares outstanding: an at c 
_ ne mevancs Shest 5 ‘ of said stockholders who are directors and(or) officers of the company 
Dec.31'32. Dec.26'31. Dec.31'32. Dec.26°31. wij} not, in the public market, sell or dispose of the shares of stock to be 
Assets— $ TAabilities— $ $ 35 retained by them or stockholders they represent, amounting to somewhat 
yet eeieince= yt ery Cah Ap pet — 403,647 347,7 in — one-third of =e | — Seats. for an additional period 
Value of life insur. ' 76668 ' 49°311| payrolls, &e.... 220,742 243,067 °F 90 days, or 180 days in om July 6 1933. 
Inventories... .-. . 2,359,198 2,400,668 | Dividends payable 62,310 59,436 Summary of Consolidated Income. 
Deb. bonds, ser. A 443,137 409 ,944| Prov.for Fed.taxes 55,847 73,920 Month o 5 Mos. End. —Year End. Dec. 31— 
Preferred shares. . 68 ,442 106,205|Prov. for poss. May 1933. May 31 ’33. 1932. 1931. 
Uner nes tenr.. oo. tye soaue = oney eae ogres at oo palbeony Emcee $282,101 $696,977 $1,103,159 $1,534.237 
ur., ee, OO OOe ee UU ll aaa aaa , , ’ , * + 
‘prep, int. &exD 165,662 163,640| mortgage, &c--. 75,000 75,000 Cost ~ Feet sold (incl. a a | 
“i a 98 457,767 502,853 wl OY oe pe 5,835,000 6,025,000 Pn meen y / ling & potted spanhieetd rence en 
eb. nds... . ’ , series A_......- 1590, 1020, pping and selling 
aves. = ae eas Tae wowed — . C. — sues oep- s.000000 administrative exps_-_ 67,144 223 ,022 383,137 476,759 
enna, ae a en eee ‘sab iad 3,762,600 once - ee ee SM fae 
Marks, trade ° eecece ‘ ’ ’ ’ me cri -<-<- , ’ , 
names, pat.,&c. 180,847 —180,847|y Common stock... 11723:775 1,723,460 sete sys 
Good-will......-. 1 1} Capital surplus... 321,435 1,823,703 Gross income__-_.__-- $134,746 $228,353 $231,631 $446,279 
Earned surplus... 102,076 60,330 Other income charges - - - 7 an ““« as aches aniee 
ta ee ee ’ vs , , 
es 14,045,328 15,755,202] Total.......-- 14,045,328 15,755,202 =o 
x After depreciation of $3,953,589 in 1932 and $5,806,187 in 1931. Net income......... $107,719 $182,656 $191,242 $356,066 
% Rasen by 397,103 no par shares in 1932 and 397,063 in 1931.— Pro Forma Consolidated Balance Sheet April 30 1933. 
ex ; en i hand $376,109 ae aeen bh $37 ,276 
pee ., te Cash on deposit and on han 6, Accounts payable—trade_--_- $37, 
Rae tad Fyne & a Corp nernings.- os Accounts receivable... _--. 202/787 | Due to officer.......-._._- 15,993 
Net sales.._...-...... $1,549,501 $1,118,834 $1,097,575 $1.007.435 {)'s revenue stampe....... 21852 | Federal @ Beare caves pay... «65-158 
Cost of goods sold------ 1,180,960 ote 5,436 1, "999 —-—« Miscellaneous assets... . - .. 178,050] Accrued taxes, comms., &c_. 132,834 
General & admin. exps-- 118,994 134,697 185,120 50, Plant property......._____- 858.554 | Res. for return of cases & bot. 448,376 
Selling expenses - - - - ~~~ - 167,014 207 .406 188,727 229,567 Deferred charges.___-____-- 7.134 Capital capaci 295,000 
Trade-marks & copyright. - ,95: apital surplus....#....... J 
Operating profit... -- $82,623 def$114,716 def$141,709 $339,278 . . 
Other income......---- 32.879 47'393 25.795 32,339 a a MN... -------- hat a 
($6 Fe ee dee ce A aia TO $1,772,262 
oe ee. ------- $115.04 a a8 ieee 1 94> $371 .615 Note.—An agreement between Blyth & Co., Inc., and certain stock- 
Income taxes........-._- . eS TBS it pA 52.573 holders of Manitowoc Products Co. provides that the earnings available 
aii | ata : : for eee - fay: —, of May ane, Jane 3933 ate te os Cotenet as 
a cas en stockholders of record as of June 30 1933; the above 
ene a 78.153 S085 833 CoraEnS 408 $285 .005 balance sheet does not reflect the net earnings for May and June 1933, nor 


the disbursement of such earnings as a dividend. 

Haskins & Sells in their certificate to Blyth & Co., Inc., state: 

‘““‘We have inspected an agreement between Blyth & Co., Inc., and 
certain stockholders of Manitowoc Products Co. providing, among other 
things, for (1) change in name of Maintowoc Products Co. to Kingsbury 
Breweries Co.; (2) recapitalization of company by changing total present 
authorized capital stock of 4.250 shares (par $100) each, into 425,000 shares 
(par $1), each share of the total authorized capital stock (whether issued, 
in treasury, or unissued) to be changed into 100 shares of the rew stock; 
(3) issuance pro rata to holders of the present stock of option warrants 
expiring July 1 1936, giving to holders rigut to subscribe to 64,900 shares 
of authorized but unissued capital stock (par $1) at $11 per share (with 
provision for adjustment in the event of dilution): (4) transfer to a new 
corporatio. of certain assets, consisting in general of those assets not 
related to brewery business, but including $47,621 of brewery accounts 
receivable, assumption by said corporation of related liabilities, and dis- 
tribution of the stock of such new corporation pro rata to company’s 
stockholders of record as of June 30 1933 resulting in a charge to surplus 
of $276.991; (5) release of company from a contingent liability as endorser 
in amount of $25,000; (6) payment of a note payable of $50,000 by applying 
thereagainst a certificate of deposit of equal amount, and (7) substitution 
of certain bank deposits in accordance with agreed restrictions relating 
to the amount of funds to be on deposit in any one bank. 

“In the balance sheet deposits on bottles and cases remaining n the 
hands of customers are shown as a reserve for return of cases and bottles, 
$448,375, it appears that some part thereof -epresents profit on bottles 
and cases which will not be returned, but the amount is not at present 
determ nable.”’ 

Officers.—Daniel C. Bleser, Pres.; Guido Rahr, Vice-Pres.; Louis Kunz, 
Treasurer; Otto H. Senglaub, Sec. 

Directors.—Daniel C. Bleser, Louis Kunz, Otto H. Senglaub, Louis A. 
Schmitz, Guido Rahr and Frank A. Miller. Principal office, 901 Marshall 
St., Maintowoc, Wisc. 

Listed.—The New York Produce Exchange has admitted to dealing the 
capital stock (par $1). ° 


Kinner Airplane & Motor Corp., Ltd.—Annual Report. 


uring the year ending Dec. 31 1932 net sales were $134,612 as compared 
with $390,260 for the previous year. The net operating loss for the period 
was $133,373 after depreciation charges of $80,076. 


Balance Sheet Dec. 31. 








Assels— 1932. 1931. Liabilities— 1932. 1931. 
CA a cens chew $1,211 $1,199 Capital stock ....x$2,018,448 $1,999,338 
Notes & accts. rec. 4,902 y5,046 Notes & trade ac- 

Inventories -....- 222,009 181,451 ceptances pay_-_ 31,953 61,324 
Adv. on undeliv- City and county 

ered material_-_. S,.088 clade prop. taxes pay. 4068). 224.2% 
Advs. to employees 342 2,609 | Accts. pay. & accr. 

Prepaid expenses. 4,392 8,630; expenses____.-- 36,130 3,562 
Fixed assets_----- 338,283 428,589 Equip. purch. con- 

Deferred charges... 1,619,036 1,430,517! tracts payable__ ee ee 

Consumers’ depos. =_ ___-_-- 3,818 

Res. for conting.-. 100,000 -—..... 

TO ocackoka $2,192,431 $2,068,042 TE a chanchuw $2,192,431 $2,068,042 


x Represented by 219,043 no par shares. 
V. 136, p. 4281. 


Lincoln Printing Co.—Capitalization Decreased.— 

The stockholders on March 11 last approved a proposal to decrease 
capital seureconses by common stock from $446,970 to $175,000, trans- 
ferring $271,970 to surplus account. This enabled the company to write 


y Accounts payable only.— 


down the 15,855 shares of pry? f suck 5 ame. ED, per share and leave 
; —vV. oe - 


available a surplus balance of 
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Kroger Grocery & Baking Co.—Earnings.— 
For income statement for six months ended June 1 
partment’’ on a preceding page. 
Financial Condition. 


SSP een 3 gerald 
Ourrent lisbilities... 2222722722777 6,421 343 6,021 1025 6.715.459 
Current re, is Wal: lls eines haan afar, 5 to 


66 to 4.15 to 1 
Cash and U. . Coverinens securities _ $10, 842 693 $11, 693, O46 $9. 343,188 


see ‘‘Earnings De- 


Ratio of aah and U. Government 

securities to current Tiabilities hedais 1.69 to 1 1.94 to 1.39 to 1 
Net working capital._.........___. $23, 486 666 $22,920, on $21, toy 15 
Inventories 


16,449.062 14,589,421 16,263,398 
On June 17 1933, company had no bank loans. 
Company has redeemed preferred stocks and bonds of the company and 


its subsidiaries in _ —— f i 
periods —-V. 137 ish, of $649,400 par value during the first six 


Lehman ieso~ bids — 


— --¥ 
Period— —e ant June 30———— 


wow Ste BaP 
Int. earned on call loans 1931. une : 











and bank balances___ 99,123 ’ é ° ’ 
ton earn. on bds.. tren $6 $1,020,463 $36,265 $7 23,382 
notes, loans a Vs. 1,139,477 o73.614 
Cash dividends_....._- 1,240,882 1,433,684  2,064,2 1,408,2 
SER RE Re eee In PTET "614. 328 
— Tienvanee. ubvene 38,901 (ai 80. | stance 
cellaneous income... MES cS sient ae eel nn emis de 
Total income____._.- $1,953,421 $2,493,048 $3,401,554 $3,619,108 
pees eae 375,231 441,576 491,182 4 
les on sale of sec. (net) 1,316,685 19,172,554 9,293,285 1,275,672 
Provision for franchise & 
capital stock taxes... - 87,885 42,614 49,349 x120,000 
is jai a lifes ms ts es ct $173 .619def$17 163696def$6432 262 $1,819,948 
Dividends eS ee Pe 1.639,440 1,988,715 2,747,625 750,000 
Balance, deficit...._- $1,465,821 $19,152,411 $9, 179. 887sur$1069948 
Shs. cap stk. ~. oe par) 680 ,600 ‘900 873,400 1, 
arnings share.__.. $1.82 
x Inclu Federal and State taxes. 
Balance Sheet June 30. 
eae i va 1932. ses ay yon 
cash in banks.... 882,821 1,094,201) Payable for securi- 
U.S. bds. & Treas. ties purchased... ...... 147,295 
notes (at cost).. 2,257,139 11,389,848| Unearned interest 
Municipal bonds... 193 "092 2,962,797 and discount... -..... 5,573 
Secs. owned (cost): Dividend payable. 408,360 412,140 
Bonds--......-- 5,527,795 2,639,907 we r accrued 
Preferred stocks 2, ‘372, ‘480 2,248,539] expenses__... . 3,513 41,913 
Common stocks: 


“ x Capital * stock... 3, 192" 118 3,434,500 
Industrials - --.- 22,749,329 17,428,634 Capital surplus. -._81, ‘250, ‘210 81 "250, 210 
Public utilities. 4, 724: 915 5,731,106) Profit and _ loss 

lroads Hort deficit. ........ 28,728,171 27,262,350 

,101, 

Banks & finance 3,937,348 3,544,537 
Mining 27 3,265,381 
2,618,636 
2,165,885 


Invest. in real est. 2, "588, 636 
Other loans & advs. 2 ‘095, 175 


Divs. rec. and int- 

accrued 287,220 323,099 
Rec. for secur. sold 38,884 91,144 
Prepaid taxes_--- a 


yp | ee 56,186,029 58,029,281! Total.....-.-- 56,186,029 58,029,281 


a % Rapeesenind by 680,600 no pe shares in 1933 (after deducting 6,300 
eld in treasury at cost of $252,383) and 686,900 in 1932. 

a —(1) The corporation has purchase commitments under which it 
may, make investments which will aos exceed $160,000. (2) The corpora- 
tion’s assets on June 30 1933 taken at market quotations or in the absence 
of market quotations at fair value in the opinion of the directors, were 
more than the cost by a. $1,786, The corporation's inter- 
ests in various accounts with others, taken at market quotations, were more 
than its share of the cost to such accounts by a op roximately $4, 000,000. 
The total of these two figures, — provision of $315,000 for taxes thereon, 
8 $1,475,000.—-V.. 136, p. 4281 


Leonhard Tietz, Inc.—July 1 Interest Not Paid.— 


The interest due July 1 1933 on 20-year 74%% mtge. gold bonds due 
San. 1 1048 aoe bend paid -V¥ 188. bette 


Louisville (Ky.) Provision Co.—Pref. Stock Offered.— 
The Bankers Bond Co., Inc., Louisville, Ky., recently 


offered 100,000 shares 8% participating preference stock at 
$1 per share. 


Preferred as to fixed cumulative dividends from June 1 1933 at rate o 
8% per annum, payable semi-annually. After payment of or provision for 
such fixed yeetence dividends, the common stock is entitled to non- 
cumulative dividends not exceeding 8% perannum. Any further dividends 
during any year shall be paid share and share alike on each class of stock. 
Participating preference stock is not callable. 


Data from Letter of F. Erwin Wernke, President of the Company. 


Business and History.—Company, a Kentucky corporation, operates a 
complete packing business that was established in 1909. The widely ad- 
vert brand of ‘‘Southern Star’’ is well known in this territory. eat 

roducts bearing this label are recognized as the best quality obtainable. 

mpany plant also includes additional ice making equipment with a 
capacity of 50 tons of ice 4 day. This additional ice making equipment 
has been leased to others for a net income of $13,000 for this year. 
alone is more than one and one-half times the fixed cumulative dividends 
on the 100,000 shares of participating preference stock. Products are sold 
by more than 3,500 stores within a 100-mile radius of Louisville. 

Earnings. —During the t six months the company earned over $25,000 
on the limited capital of $50,000 

Dividends .—On May 26 a oR cash dividend was declared payable from 
the we Rrev ious six months’ earnings on the stock outstanding as of that date. 

this dividend is on the basis of 10% per annum, it amounts to less 
aan 1-20th of earnings during that period. 

Purpose.—Stock is being sold for the purpose of increasing working 











capital. 
Balance Sheet as of May 13 1933. 
Assets— TAabdilittes— 
Current assets... ncnvcecese $186,238 | Accounts payable...........-. $7,794 
Doeterred aasetes . .....cccccsscecne 5,610} Accrued payroll, &c.........-.. 


Real estate and equipment -_---. 9,611 | Participating preference stock.. 100, "000 





Employees stock subscriptions. 5,787| Common stock..-.......--..-- ‘000 
Good-will, trade marks, &c.-.-.. et oi ms laeraites s cenannendeed 37,241 
Unearned profits. ............- 10,999 

Slain: travdnchsnsuiehathatiainieaiiahe: $207,249 SEN sich en ice seticnaihcienied ewe anieaies $207,249 

Ludlum Steel Co.—Shipments Gain.— 

Month of— June 1933. Moy 192 1933. June 1932. 
OLE EPL COT CE, GAN $284,390 05,352 $151,334 
CIEE COOREWO 5. a nae cbicwcmnsweeks 386,797 205. tel 154,523 
—V. 137, p. 153. 

McGraw-Hill Publishing Co., Inc.—Stated Capital 

‘uced .— 


The stockholders on June 26 approved a proposal to decrease the atoted 
capital with respect to the common stock from $10,517,925 to $3,000,000 
the resulting capital surplus to be available for writing ‘down assets of the 
company or setting up reserves —- assets in such amount as the directors 
may from time to time in their tion ieem advisable.—V. 136, p. 4282. 
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McColl-Frontenac Oil Co., Led. = Subs.) eke! 











Years End. Jan. 31— 1933. 1931. 1930. 
ting profit ..._... $3, $33: 269 $3, B70. ri86 $2,449, 546 $2,171,394 
Bond interest_......... 586.311 "522,038 111,542 
Other interest, &c...... -... x 3 132,211 
Depreciation ____....... 633,314 600,000 450,000 300;000 
Bond debt oe eeve vince > ches 2 eee 154,928 78,319 
Tax move nade wbiaai 135,100 146,400 50,287 105,000 
for bad "& doubtfull 
eae coating. 6 ~—— ne. fan: ee eee 
n ee ‘ SC Re aang A 
Amort. of bond disc... 7,180 ee) > weuueer” <> Sedeke 
bf exch. Paid _. 87,335 57,087 
on n n a Wel =  wseéée60  #§ sangeed 
WU GIVEN i on oid? icine oo eee Oe 12,350 
bees oe ee $1,231,760 $1,381,350 $1,191,984 $1,431,972 
Preferred dividend _ _ _.-_ 466, 473 ,392 480,237 473 ,898 
Common dividend _ _. _- 299, 297 352 298'181 74,990 
DUAR Sidcup espns $465,211 $610,605 $413,566 $883 ,084 
Res. for invest. in affil. 
cos. & adjust. affecting 
PPP cndehanae waa!" ‘waenees Dr .358,274 ouwebe 
Loss on realiz. of inv. 
adj. of sales, tax & oth. 
Gas, REDO, WENT FUR.  s ditiies ces. %. -enhdee 113,022 
Previous surplus___.... 2.039.143 1,428,537 1,373,246 603 ,187 





Profit & loss balance. $2,504,354 $2,039,143 $1,428,537 $1,373,249 
Consolidated Balance Sheet Jan. 31. 








1933. 1932. 1933. 1932. 

Assets— $ $ Ltabilittes— $ $ 
UN ity us caitgin ot andi 601,716 524,228 | Accounts payable. 831,728 776,434 
Bonds & stocks not Accrued interest... 236,132 215,160 

exceed’g market Income tax reserve 141,849 158,725 

Tan ik Dehn’: 311,067 299,550 Deferred contract. 120,196 271,298 
Accts.receivable_. 1,328,362 1,363,584 | oneuewe payable 275,615 350,7 
Nat'l Service Loan LOMEE chinbain nia 9,880,000 9,780,000 

Oe eeeesiacews . sheenn 242,500 Reserves. ........ 2,861,245 2,195,134 
Inventories. ..... 3,600,954 3,273, ‘oa Preferred stock... 7,750,800 ,806, 
Investment, &c__. 3,258 1,040,1 x Common stock.. 8,890,000 8,890,000 
6% bonds for sink- "| Seneses Gpasd epiverenebas 2,504,354 2,039,143 

ing fund. ...... 60.000... satan 
Deferred charges. 3,436 944,549 

06, Bbawsevae 17,713,426 16,802,197 

Prem. pd. on pur- 

chase of = 

cap. stk., tr: 

marks, &c..... * 4, 685,317 7,685,316 
Cost of com. shs. of 

co. purch. under 

by-law........ 294,381 307,765 

BUM cvscadud 33,491,919 32,483,454| Total......-... 33,491,919 32,483,454 





x Represented by 500,000 shares (no par) .—V. 136, p. 3732. 
Madison Square Garden Corp. (& Subs.).—Earnings.— 























Years End. May 31— 1933. 1932. 1931. 1930. 
Incom eee ps $2,655°887 $3,092 630 $4,500-441 $4,406.191 
yo apnea et 2.289.200 2,597,564 3.766.488 8.600.783 
Int. on bonds & m es = 60,000 20. . 85,02: 
Deprec., amortiz.,&c.-. 290,315 260.524 263.757 250 655 
Prov. for Fed. inc. taxes 1,000. 30, 978 58,380 
F Net profit. ao $18,372 $130,725 $338,968 $411,345 
beginning o 
Sica ee hnakies 1,034,490 979.094 959.049 1,047,828 
Total surplus_______- 1,052,861 $1,109,820 $1,298,017 $1,459,173 
Adjustments (net) nen 28.627 ’ 28.327 bs 26.104 2,844 
PEGE ONEE... odtace i. Siete d .818 87 ,280 
; lus, May 31_--_- 1,024,234 ~$1.034,490 979.094 ~ $959,04 
surplus outat. Bees © 288,700 . 560 ee 316.560 
nings Snare. ...<« 
ten a ie a. bove figures d include te prorie of ton Madison 
above Hawes £0 Bie inctute oer nt Giates tox 1000 


s27.20 297, ‘or 1 1931, o nes lone of $83,450 for 1 wank a net loss of $17,014 
Consolidated Balance Sheet May 31. 
Liabdilities— 











Assets— 1933. 1932. 1933. 1932. 

i ih ka oven an tele $440,276 $66,007 | Accounts payable. $16,900 $88,525 
Inventories - - - ... 1,262 1,385 | Accrued expenses _ 39,648 38,210 
Marketable secur. 550 400,982 | Fed. & State tax... 19,720 37, ‘071 
Special deposits - - - 4,795 4,154 | Deferred income... 3,875 38, 
Invest. in & adv. Res. for conting.. -..-..-- 50,631 

to affil. cos._._- 174,772 174,772 | Funded debt...--. 1,200,000 1,200,000 
y Land, bidgs. and x Capital stock ... 3, 175,516 3,240,519 
equipment _____ 4,622,142 4,826,800] Surplus........-- 1,024,233 1,034,490 
Deferred charges. . 76,990 124,430 
Cash held in escrow PS. | wienme 
z Notes & accts.rec 49,035 129,519 
N. Y. City revenue 
Nini taasiacnanmis wie Ae... rawaane 
TE is cite inn $5,479,893 Ay 728,050 Riccy a — “4 479,893 $5,728,050 


x Represented by 288,7 nd 308,560 in 1932. 
y After depreciation of $1 638" meee is 1933 a 1933 a ind $1. with 930 in 1932. z After 
allowances for losses of $12,002 in 1933 and $13,481 in 1932. 

New President.— 

Col. John Reed Kilpatrick has been elected President, succeeding William 
F. Carey, resigned.—V. 136, p. 2807. 


Mahoning Investment Co.—Balance Sheet Dec. 31.— 








Assets— 1932. 1931. Liabilities— 1932. 1931. 
Invest. in stock of Capital stock _.... $4,126,200 $4,126,200 

other co.’s..... $4,463,600 $4,463,600 | Notes payable-.-.-. 29, 429,600 
Notes receivable... 200,000 200,000 | Profit & loss_..... 144,192 133,593 
Cie tuacsesvons 36,392 25,793 

Te. CL cwasinid $4,699,992 $4,689,393} Total_....---- $4,699,992 $4,689,393 


—V. 134, p. 2162. 


Manhattan Shirt Co.—Earnings.— 
For income statement for 6 months ended May 31 see “Earnings De- 
partment”’ on a preceding page.—V. 136, p. 504. 


Manning, Bowman & Co.—Earnings.— 














Calendar Years— 1932. 1931. 
Net loss from operations....................... $129,400 $265,658 
I a os oes cist ah cutniseia eiedidsblenlatitn ete exscian 4,473 5,715 

Net loss (before extraordinary charges) _......- $124,927 $259,943 
TEREIROPCIORET GRUNER sin tikccwndnawnncccecccees ae...) Catecmaaia 
eG OE OE EE Ole dono Gs camebswedacie! weednn 842 

Wet 1068 TE FON a aiecdvancsagereccsssatwuns $125,242 $260,785 

Balance Sheet Dec. 31. 5 

Assets— 1932. 1931. TAabilities— 1932. 1931 
Csi nce acatans $95,875 $161,751)| Notes payable.... $180,000 ° 
Accts. & notesrec. 132,489 162,821 | Accts. payable... 48,427 38,730 
Inventories. ..... 181,664 275,220 | Accruais......... 7,091 ’ 
Misc. invest. and Adv.dep. from cus- 

notes receivable. 12,873 C200) Se ade . aasoce 10,000 
Treasury stock... 53,257 53,257 | Capital stock ..... 1,280,000 1,280,000 
Alienate mn 57,446 57,446 | Capital surplus... 186,053 199,690 
Bldgs. mach'y an Po ce wddstwn 564,277 447,571 

equipment. .-... 587,646 642,937 
Prepd.&def. assets 16,043 28,919 
TO i a vcien aed $1,137,293 $1,388,453 ON aii icin bee $1,137,293 $1,388,453 





—v. 132, Pp. 4602. 
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Matson Navigation Co.—arnings.— 














Years End. Dec. 31— 1932. 1931. 1930. 1929. 
Earns. from vessel oper $2,238,827 
Agency ,gen.,wharf ex. rae Not available { 1,435,724 
, tee —" $128,669 $265,349 $301,658 $803,103 

0 Gio biticn sac A ot ¢ ’ 
Miscellaneous earnings.. 1,269,259 1,365,896 1,912,737. 1,982,590 
~ 

Total earnings - - - ---- $1,397,929 $1,631,245 $2,214,395 $2,785,693 

ation See deeecnee i s@eeue |) ‘seaendé @enbBee 3,085 
ed Neh teeth em mnw iin) meee RT ee. eae 109,564 

Net income. ....-.-- $1,397,929 $1,631,245 $2,214,395 $2,653,044 
Dividends paid-.-_---_-- 1,467,126 1,467,126 1.467.120 978,071 

Balance def$69,197 $164,119 $747,275 %$1,674,973 
Shs. of cap. stk. outst’d’g 

(par $100)....---.-.-- 244,521 244,521 244,521 244 518 

arned per share - --- --- $5.72 $6.66 $9.06 $10.85 


Note.—A stock dividend of 100%, amounting to $12,225,800, was 
declared during 1927. 


Comparative Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 

Assets— $ LAabilities— Ss 8 
Cash & market.sec 4,410,002 6,891,748)| Miscell. accounts. 962,713 1,115,092 
Miscell. accounts. 7,789,802 6,226,260) Reserves...... _-. 3,174,495 2, 307, 505 
Materials & supp. 284,990 79,601) Conv. deb. bonds. 4, ‘793, 950 4,900,000 
Investments - - _ - . 15,638,418 14,321,089| Deferred credits. -_ 62,545 375,899 

. 8. Gov. sec x Capital stock _ _ _ 24,452, ad 24,452,100 

GE coaeias 877,314 292,337 | Fractional accts_- 267 
Floating equip_... 9,895,244 11,111,709| Surplus__________ 8,601, O93 9,003, 438 
Real property... 2,762,778 2,853,938 
Deferred charges.. 389,516 677 ,617 

Ts onc aick aio 42,048,062 42,654,300 Ps os chow 42,048,062 42,654,300 





x Represented by 244,521 shs. of $100 par value.—V. 135, p. 142. 
Merchants & er a Co.—Earnings.— 




















Calendar Years— 1931. 1930. 1929. 
Oper. revenue (transp.). $5, B80. 686 $6,304,680 ,206,062 $8,330,478 
Other income. ........ 92 2;091 50, ‘310 145,275 170,525 

—————e $5,981,777 6,364,490 $7,351,338 $8,501,003 

mane incl, "aentes. ae 851, 923,134 J 7 1,119,475 
Other expenses. ..... - 4,208,166 4,732.61 5,373,298 5,725,683 
Rentals. bite connewwwe 212,41 211, 204,905 196,333 
SaaS ra 21 269 336 2 
Taxes (incl. Fed.tax res.) 208,828 182,102 199,127 282,710 
et income. __..._-_- $500,751 $314,721 $421,921 $1,176,551 
Dividends paid-~....__- «357,244 488,998 x614,785 «614,785 
lus... $143,507 def$174,277 def$192,864 $561,766 

Shs. of cap. stk. outstdg_ 238,163 244,499 45,914 245,914 
share... $2.10 $1.29 $1.72 $4.78 

x Approximate; inserted by Editor. 

Condensed Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— 8 $ Liabilities— > $ 
x Real prop.& eq. 7,624,715 7,810,445] y Capital stock... 5,954,075 6,112,475 
Other investments 366, 962 366,962] Audited vouchers 
5 tin oemiiwes 1 839, 786 1,616,900} &wagesunpaid. 267,560 394,225 
Accts. receivable _ 3,402 1,109,030} Misc. accts. pay-- 97,512 17,562 
Materials & suppl_ Oo bon 94,565| Unmatured int. & 

Unmat. int. rec___ 1,766 1,018 rents payable- -_- 20 20 
Def. debit items_. 680,778 113,830} Taxes accrued ---- =, 237 - 295 
Passenger accts,&c 817 0,875 

Profit and loss... - 4, 087" 779 4, sot 298 

Aas wee 134,999 11,112,750 |, RR 11,134,999 11,112,750 


reserve for accrued depreciation of $4,425,273 in 1932 ($4, a5 ae/ 
y 238, 163 shares (no par) in 1932 (244,499 in 1931).—V 


Mercury Mills, Ltd. (& Subs.).—Earnings.— 








Calendar Years— 1932. 1931. 1930. 
x Net loss on operations. ___________ $39,157 $123,302 $125,583 
eee 73,154 77 633 79,256 
Provision for depreciation. ________-_ 90,305 ae: awledio 
Cost of moving machinery, &c__._.._ = ____-. eee eeeee 
Inventory adjustment_-__________- 153,016 ee et ee 
Loss sustained on investment._.__.. _____- RS ee a 
Prov. for adj. of outstanding cont -__-_ See. ese | ei 

Net loss for the year_____________ $380 ,632 $508 ,086 $204,839 
Preferred dividends paid___________ 1, ,824 62,05 

Balance deficit..........._______ $382,228 $509,910 $266,891 


x After deducting all operating expenses, including bad debts, mainte- 


nance hae repairs. 
ote.—The company, effective as of Dec. 31 1931, reduced the stated 
ue of the common stock from $1,403,235 to $900,000, thereby creating a 
pias of S508 $503,235. From this was dedu ucted the operati ung tose pe the year 
1931 so € $508. 086 leaving a net deficit of $4,850. Th $4,850 deducted 
he earned surplus of $225,104 (as shown in balance sheet) gives a net 
us forward of $220,253 Addi s = latter $50,000 credit trans- 


fore e from cont; it reserve and $3 lus from purchase of bonds 
(below ) for sin fund gives a Seal a “tg $30 ,231, from which is deducted 
the deficit of $382 or ieaving a deficit (as per 


for the year 1932 (as above 
sheet) of $74. 996.—Ed | ; 
Consolidated Balance Sheet Dec. 31. 


Assets— 1932. 

















1931. Liabilities— 1932. 1931. 
Land, bldgs., mach Ist mtge.sink.fund 
and cquipment. $2, a 099 $3,401,748] bonds... -- $1,335,000 $1,381,582 
Cash in office. -___- 41.982 1/321 Cum. oes aaa 
Trade accts. and stock of subs. in 
bills receiv. net- 65,576 340,135] hands of public. 22,800 26, 600 
Inventories. _____ 691,906 1,059,482] Mtge. pay.ofsubs. -- _-_- 1,376 
Cash surr. value of 6% cum. pref.shs. 1,000,000 1,000,000 
life insur. & pre- Bank indebtedness ° __.__- 331,243 
paid fire insur- Trade accounts and 
ance premiums_ 19,170 110,103 bills payable-.. 128,752 147,145 
Invest. in other cos 310 310] Accr. wages, bond 
Prepaid expenses - _ 5,586 280} int., taxes, &c__ 31,074 47 ,657 
Patents, manufac- Res. for outstand- 
turing rights, &c 1} ing conting____- 93800 <2 euee 
ReaeLesKGe © esonwn 508,086 | Conting. reserve. _ pare (eS 50,000 
Res. for deprec... -.-.-- 807 ,523 
x Common stock.. 900,000 1,403,235 
Earned surplus... def74, '996 225,104 
SRR $3,367,629 $5,421,466! Total_...___.. $3,367,629 $5,421,466 
x Represented by 45,000 shares (no par).—YV. 135, p. 998. 
Merrimac Hat Corp.—Balance Sheet Dec. 31.— 
Assets— 1932. 1931. Liabilities— 1932. 1931. 
AES NT ee oe $145,212 $234,662) Accr. items &taxes $24,332 $40,735 
Temporary invest 297 ,875 90,000; Res. for cont.,&c. -...-- R 
Accts. & notes rec_ 73,279 177,755| Preferred stock... 500,000 500,000 
ventories . _ ._ _- 403,164 416,299} Common stock... 394,250 394,250 
Cash sur. val. life | RR pes ee 1,199, "527 1,131,037 
insurance --..-.-. 51,421 39,812 
Prepaid insurance 5,637 1,550 
Invest.in affil.cos. 562,005 573,664 
Plant, mach.,&c.. 579,516 582,280 
Wee veuse $2,118,110 $2,116,022 OOM S winced $2,118,110 $2,116,022 





—V. 135, p. 142. 
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Michael Nairn & Greenwich, Ltd.—Removed from List. 

The New York Curb ye has removed from unlisted trading 
privileges the Guaranty Trust . of New York American depositary 
receipts for ordinary registered shares, par value £1. 

Mill Factors Corp.—Resumes Dividend.— 


6 ee ey ee a ees le Lee 
euse A and class B stocks, peels July 1 to holders of 


June Quarterly ph ag ® e amount were made on these 
issues on. April 1 ona July 1 1932; AB since.—V. 135, p. 1835. 
Mining Corp. of Canada, Ltd.—Earnings.— 
{Lorrain Operating Co., Ltd., Frontier (Lorrain) Mines, Ltd.] 


per share on the 
record 























Calendar Years— 1932. 1931. 1930. 1929. 
Income from production $367,121 ,602 53.444 $522,455 
Mining expenses _ - _---.- 217,469 344,181 462,123 436 ,637 

Profit at mines_-_----- $149,652 $458,421 $91,321 $85,818 
Other income_ ar aidendlenaiss 1,782 16,877 19,517 866,373 

Total a i spesianenrih dig $151,434 $475,298 $110,838 $952,191 
Administration expense, 

royalties, &c.____..-- 111,008 97 450 110,512 473 ,694 
Option prop. & shares in 

other cos. written off, 

BE n. ncgrchinasnece 36,919 2.066 2.425026 -cccce 
Written off plant, &c... -...-- Cede, epee 

PC $3 ,507 $347 ,000 df$2,424,697 $478,497 
Previous surplus _-_..--- SE OUe |. . eeceos 67 ,439 51, 

Total surplus__....-.- $350,507 $347 ,000 on. 357, ri $530,120 
Sn WENNER Dikccncccs.- suena st . 6 eden » 4 47 ,66 
UR is wcwgontein |. samen eae. le) denen 415,013 

Ds ode atimms $350,507 $347 ,000 df$6 ,022 ,666 $67 ,439 

Consolidated Baiance Sheet Dec. 31. 
Assets— 1932. 1931. Tiabilities— 1932. 1931. 
emanated an $15,772 $70,845! Accounts payable_ $4,844 $74,294 
Ore inventory __-.. 72,216 263,148| Workman’s comp- 
Call loans_._.-.-- 15,063 62,052 ensation board -_- 15,546 ocsesce 
Accts. receivable_. 43,453 26,873} Adv. on ore & bul- 
Shares in other lion in transit & 

mining cos. at or at smelter. ...-- 74400 sdbeee 

below markt. val 2,097,920 1,538,578] Balance due subs__ 30,140 32,766 
Stores & prepaid Unclaimed divs--.- 27,285 26,958 

expenses _...... 3,605 2,165] y Capital stock... 2,000,000 2,000,000 
Advance to subs__ 96,174 86,622) Profit &lossbal._.. 350,507 347,000 
Optioned proper- 

ties & shares in 

exploration cos. 147,621 419,177 
Plant, bidgs. 

equipment - - .__ 10,498 11,555 

WOM 6 db6 nic $2,502,322 $2,481,018! Total_.....--- $2,502,322 $2,481,018 





y Represented by 1,660,050 no par shares.—V. 135, p. 3008. 


Mohawk Carpet Mills, Inc.—Stock Decreased.— 


The stockholders at an adjourned mestiog 1 iH on July 3 voted to de- 
crease the authorized capital stock, par $20, to 000.060 from $12,000,- 
000, in order to t the retirement of 50 ,000 3 Lt. oa in the company’s 
treasury .— V. 136, p. 4101. 


Monarch Knitting 4 Ltd. ee 








Calendar Years— 1930. 1929. 
Net after charges, incl. 
depreciation. __.-._-- x$47 ,165 x$52,511 xdef$59,614 $121,550 
Reserve for depreciation 35,000 35,000 aa00e 8 8 8=—S aareee 
Reservefor tames....... cece I = 5 am aa 7,023 
Pree Gees tet a 52,500 39,375 
__ SE eee $12,165 $15,883 def$147,114 $75,152 
Previous surplus... 514,196 498,313 645,427 570,274 
P. & L. surp. Dec. 31. $645,426 


$526, oe 
x Before depreciation.—V . 135, p. 


oernene Ward & fe ee Sales.— 
les for Month and Five Months Ended Jy une 30. 


1933—Month— 1932. Incr 
$16,165 3 ,180 $14. "oa 109 $1,325, O71 [$68 16¢ 166, 266 “71. tos, 165 $3,031, “199 
D. 


phi ER Ltd.—Earnings.— 


$514,196 $498,313 




















Calendar Years— 1932. 193 1930 
Manufacturing loss-_- -.-- $75,004 $246.84 $329, 360 protsit th ni? 
Other income......--- 60,677 128, hf 198,473 83,404 

Sates oms.. EE ere $14,327 $1 18. 787 $130. reff 7 pene 591 
Bond interest__......-- 23,985 580 26,6 29,151 
Prov. ey bad debts__---- 13,844 3 025 caer --.° Npdresthonts 
Ce ince 1 een. ++) ameee OE Ser 
Sinking fund reserve---- 11,117 10,918 «ee ee 

Net income. __...-.-- an. 273 ath 75. 310 loss$244 ,478 $170,440 
Preferred dividends... 0,000 0,000 210,000 10,000 
Common dividends- - --- 7180000 780°000 780'000 180,000 

DGS asin ne diadw $453,273 $565,310 $634,478 $219,560 
Shs. of com. outstanding 30,000 30,000 30,000 30,000 
Earnings per share-_---- Nil Nil Nil Nil 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 

— ae Preferred stock. . .$3,000,000 $3,000,000 
gh Woaeae $6,391,705 $5,951,297 — stock... 3,000,000 3,000,000 

einkine f oak pts 53,453 31 41 ape 468,662 481,801 
GUeceeinccuees ' necawe 4,704 Aerts. payable__._. 171,717 266 ,693 
Accts. receivable... 334,349 335,973 —, overdraft & 
Inventories _-.=-.. 1,223,554 1,111,611] loan... --.--- 966,617 346,331 
Raw cotton-----.. 3,115 96 mt... conting.accts 669,190 969,189 
Supplies. -.-....--. 221,083 231,816] Sinking fund res-_- 1,338 518,198 
Investments - - _ .- +768 & as ze fund. -_-.- ol oun'sn 
es ee sae oer Deposits. ........ «316,513 346,623 

Weel, .sasccte $9,410,640 $9,368,714! Total...-.----- $9,410,640 $9,368,714 


—V. 136, p. 1212. 


Morewood Gardens, Inc., Pittsburgh, Pa.—Reorgan- 
ization Plan 

The protective committee for the Ist mtge. 6% sinking fund bonds of 
C. Benton Cooper, secured on pr known as Morewood Gardens 
has adopted a plan of resrenntentss. The plan, is it expected, will be ms 
into operation shortly, as about 90% of id bonds have already been de- 

ited and further deposits promised. he committee does not plan to 
oreclose on the old mortgage, co satiate: this step will result in consider- 
able saving to bondholders since they are to receive all of the new securities. 

The committee consists of Brandon Barringer (Pennsylvania Co. for 
Insurances on tives and Granting Anaaities), Paul W. Brown (Elkins, 
Morris & Co.); - pore (Singer, Deane & Scribner, Inc.); Louis H. 
Bieler pe ‘Gra Parsons & Co.) Joseph Logan Jr., Secre 

Walnut St., Philadelphia Drinker, Biddle & Reath, counsel, 1429 
babs y= St., Philadelp ee - 
s of the plan follows: 

A Emr corporation has been formed, known as The Morewood Corp., 
which for a cash consideration has acquired title to the property and upon 
consummation of the Sag will also own all the present Ist mtge. bonds 
deposited under the plan. All of the securities of this new corporation will 


be issued to deposit: bondholders as follows: 

For each Saudeets ot deposit for a $1, 000 bond, there will be issued a 
$500 1st lien collateral trust 6% income ‘bond, and 10 shares of common 
stock in the form of voting trust certificates 
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roportion. 


he new bonds will be secured by all the present 1st mtge. bonds de- 
posited under the plan, so that the actual security for the depositors under 
the plan will not be altered. lan, there will be no assessment 
against the depositors and no new securities will be placed ahead of them. 
Interest on the new bonds will be paid as soon as ble and at the est 
rate compatible with sound financial mana ent. Taxes slightly in 
excess of $100,000, some of which may be uced through compromise, 
are due and — and will have to liquidated over a period. Cash 
now in the hands of the trustee of the present mortgage to the extent of 
over $30,000 will be used, upon consummation of the plan, oo ay = of 
these taxes and it is planned to meet the remainder out of part of the income 
from the apartment building. The sa to be effected through the 
present plan of reorganization without fi e will be of material assist- 
ance in pa ng back taxes 
o 


x propor of certificates of deposit for $500 bonds will receive new securities 


years have been substantially reduced 


The Pennsylvania Co. for Insurances on Lives and Grant Annuities, 
Philadelphia, is depositary.—V. 125, p. 1985; V. 127, p. B00." 


Morris Plan Co. of New York.—Restores Salary Cuts.— 

A 5% sulary incre.se made retroactive as of June 15 and affecting 40% 
of the company’s employees, all in the lower salary brackets, was announced 
on July 5 by this company. President Arthur J. Morris stated that the 
increase restores 45% of the total reductions made in salaries of this group 
of employees a the past few years. The company, including its 11 
offices in Greater New York, employs more than 3 people. . 

Mr. Morris said that all of tne company’s offices were reporting definite 
upturns in local trade and that increases in banking loan volume for two 
consecutive months bore out the accuracy of the reports.—V. 137, p. 153. 


Morse Twist Drill & Machine Co.—Bal. Sheet Dec. 31.— 


On the f present signed leases, it is estimated that net earnings for 
the year this — 1 after allo for current real estate taxes, 
but before wae bd will be about $30, Taxes over the past two 














Assels— 1932. 1931. Liabilities— 1932. 1931. 
Real est., mch.,&c.$2,184,316 $2,181,188 | Capital stock. ____ $2,000,000 $2,000,000 
Investments. —_. - 35,982 63,280 | Accounts payable_ ® 
Inventories... _. 1,070,090 1,192,689] Res. for deprec’n_. 1,051,821 1,054,060 

& receivables 161,596 228,039 | Other reserves _.-_- 37,814 45,567 
Profit & loss. ...-.- 360,559 565,007 

Rv inie wes ait 33,451,984 $3,665,196 a ceneayen $3,451,984 $3,665,196 
—V. 135, p. 143. 

Mount Vernon-Woodberry Mills, Inc.—Report.— 
Calendar Years— 1932. 1931. 1930. 1929. 
Gross income. _.___.._- $170,528 $379,878 $320,786 y$1,197,664 
Prov ie dohwont reciation _ - 30000 31°00 391000 305,000 
Adjust of inventories ___ ba yaa : a ae 

wees We ek eceue $203,909 $1,00$,370 $99,881 sur$726,884 
Previous surplus _ -- ___- 26,803 1,551,098 1,837,664 1,474,278 
Capital lus arising 

om pardhess of pref. 

Capital stock...-.... -..... 51,215 STG... nanan 

Gross eee $322,894 $592,943 $1,914,595 $2,201,161 
Divs. pd. on pref.stk.(5) -.---. 66,140 363 ,497 363 ,497 

Surplus Dec. 31-_--__-- $322,894 «$526,803 x$1,551,098 $1,837,664 
Shs. of pref. stk. outstg 

Si Saar 45,119 65,563 66 ,567 72,699 

arnings per share_-_-_-_- N Nil Nil $9.99 


x Subject to accumulated dividends on pref. stock, when declared in 
1932 $50.50 per share, 1931 $43.50 per share and in 1930 $35.50 per share. 
y After provision for income taxes. 


Balance Sheet Dec. 31. 











1932. 1931. 1932. 1931. 
Assets— $ $ Liabilities— . & 
x Prop., plants & Preferred 7% stk... 6,556,348 6,556,348 
good-will. ___.- 9,316,122 9,641,960|Common stock... 4,511,900 4,511,900 
Investments - - - _ 424,294 445,063} Notes payable_---- . ,000 
a 226,444 397 ,696| Accounts payable_ 51,641 146,728 
Notes & accts. rec 505,160 552,268] Accrued wages.... --.--- ‘ 
Dep. on cotton Miscell. reserves.. 110,107 110,124 
aos sean ian 25,069] y Surplus_---_---- 322,894 526,803 
Cotton, goods in 
process & fin- 
ished goods____ 1,145,203 1,409,654 
Mat’ls & supplies. 136,494 122,025 
Prepaid expenses _ - 49,173 61,216 
(| eae 11,802,890 12,654,950 ids cite ike cecasick 11,802,890 12,654,950 


x After depreciation of $7,524,661 in 1932 and $7,183,151 in 1931. 
y Subject to accumulated dividends on preferred stock when declared, 
of $50.50 per share.—V. 134, p. 2354. 


(G. C.) Murphy Co.—June Sales Higher.— 


1933—June—1932. Increase.| 1933-6 Mos.—1932. Increase. 
$1,808,328 $1,491,097 $317 ,231|$8,764,847 $8,285,264 $479,483 
—V. 136, p. 4101. 

Nashawena Mills.—Zarnings.— 

Calendar Years— 1932. 1931. 1930. 1929. 


Net loss after charges, 


incl. depreciation _._._. y$605,860 y$287,623 x$278,502prof$184,722 








x Before depreciation but after inventory write-off in 1930. y After 

depreciation charges of $67,556 in 1932 ($161,099 in 1931). 
Comparative Balance Sheet Dec. 31. 

Asseis— 1932. 1931. Liabilities— 1932. 1931, 
Plant and fixed x Capital stock and 

GHG 5 ccccscen $6,942,361 $7,000,961 surplus - __-....$7,284,215 $7,890,075 
Gob Siectanwete 485,756 463,523) Notes payable._.. 1,003,750 
Accts. receivable_- 23,955 77,930 | Accounts payable. 52,647 44,906 
Inventories -...--. 836,869 1,425,665] Bank acceptances. -___-_- 288,312 
Prepaid accounts. 51,671 60,214 

EE kctackeee $8,340,612 $9,028,293|° Total _.....-- $8,340,612 $9,028,293 





x Represented by 75,000 no par shares.—V. 136, p. 4284. 


National Cash Register Co.—Removed from List.— 


The New ‘ork Curb Exchange has removed from unlisted trading 
privileges the class B common stock (no par).—V. 136, p. 3918. 


National Tile Co.—Earnings.— 














e Center, oe bel 1932. 1931. 1930. 
ross profit from oper., ore pro- 
viding for depreciation..-..-.---- $26.977 $310,779 $396,657 
Selling, general and admin. expenses. 184,23 262,262 324,937 
MANOR ss dunsacestccuns 62,975 62,5 618 
Other deductions .....c<6<0----<c02 ‘ ae. awn 
ie itn e Ned 2d eh eee aA loss$228.496 loss$63,328 $12,102 
GO TE igi cccdidcnnvedcanes 4 aes oo eee 9,713 
Nhl EEL OLE ELE TT: - $228,496 $63,328 prof$21,815 
Earns. per sh. on 120.000 shs. of com- 
mon stock outstanding (no par) --.-- Nil Nil $0.1 
Balance Sheet Dec. 31. 
Assets— 1932. 1931. Liabilities— 1932. 1931. 
chats in bee nego el $114,754 $196,459) Accounts & wages 
U. 8. Gov. bonds. 74,629 65,528 payable ....... $30,033 $27,203 
Accts. receivable. 68,103 104,419 | Accrued State and 
Inventories .....- 372,202 422,688 local taxes... 14,057 22,881 
Other assets_-.-.-- 12,255 25,752 | Res've for replace- 
Capital assets..... 686,737 1,595,054 IE i ite |) tte wa 379,477 
pS eee 1|x Capital stock... 1,200,000 1,200,000 
Deferred charges. 10,201 15,124} Surplus.......... 94,794 795,463 
| eR aaenaa $1,338,884 $2,425,024 , see $1,338,884 $2,425,024 





x Represented by 120,000 shares of no par value.—V. 135, p. 1835. 
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National Distillers Products Corp.—Preferred Stock 


Converted .— 


oety all the holders of pref. stock exercised the conversion privilone 

before the ch in the conversion ratio became effective on July 1. 

New York Stoc ~anee therefore announced on July 5 that the pref. 

weges De pusuhen from t e ies = July 17. oe e ( 
ere were 0 A share 0 . stock , com- 

pared ‘with mone ‘thee 45 000k osk, bakers end LOS ADE originally our 


8 

The pref. stock was convertible share for share into common stock until 
June 30 and thereafter at the rate of one share of common for each one and 
one-guarter shares of pref. stock. The latter is callable on 30 days’ notice 
at . The common is selling above $100 a share.—V. 137, p. 154. 


Neild Manufacturing Corp.—LZarnings.— 
Calendar Years— 


Manufacturing loss (net $62,000 $87 600 
anu et Su DLdmationbundkacoadsdia ¥ ’ 
Sa ee Peerage woo AB 
ar ce) or machinery and notes............. ® ° 
Di Fe nade ee ene 12°000 
Balance Sheet Dec. 31. 
Assets— 1932. 1931. Lhabilittes— 1932. 1931. 
Land, buil Capital stock - . .-- $1,200,000 $1,200,000 


gp A eatin aa 4 $1,747,699 | Notes & accounts 








Mfg. & mdse... 243,693 231,934 payable .....-.. 176,639 94,823 
Cash, accts. rec. Depreciation - . ... 1,019,893 1,035,917 
and security... 279,679 292,666 
Be WE eects: ss ariel 123,253 ,440 
EE sin ewiadui $2,396,532 $2,330,740 SOA . dancin deve $2,396,532 $2,330,740 


—V. 135, p. 2184. 


Neisner Brothers, Inc.— June Sales.— 


1933———_June——1932 Decrease.| 1933——6 Mos.——1932 Decrease. 
$1,311,120 $1,339,231 $28,111! $6,502,277 $6,829,894 $327,617 
The small decrease in June 1933 was caused by the elimination of the 
sales from three stores that were in operation last year. Hammond, Ind. 
has been closed. Wilmington, Del. was destroyed by fire, and will open 
for operation around sug. 1. Hamtranck, Mich. was destroyed by fire, 
and will open late in the fall. 
‘“‘Had these three stores been in operation throughout the month we . 


would have shown a slight increase in business,’’ said President A. H. 
Neisner.—V. 136, p. 4102. 


Nekoosa-Edwards Paper Co.—Pays Interest.— 

Holders of the 1st mtge. serial 5s, have been notified that while July 1 
interest would be d, $225,000 of bonds maturing on that date would be 
extended.—V. 135, p. 309 


New England Equity Corp.—Removed from List.— 


The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 136, p. 1031. 


Newmarket Mfg. Co.—Earnings.— 








Wee te iuee-— : Dec. 31°32. Jan. 2°32. Dec. 27 '30. Dec. 28 '29. 
et loss after deprecia’n 
taxes & all oth. chgs_. $66,364 x$159,051 $626 464 $90,924 
x After charges for depreciation of $95,761 in 1932 and $130,257 Jan. 2 
ieee and marking down of all inventories to cost or market, whichever is 
ower. 
Comparative Balance Sheet. 
Assets— Dec. 31 '32. Jan. 2°32. Liabilities— Dec. 31°32. Jan. 2°32. 
x Real estate, ma- Capital stock __..z$1,620,000 $3,240,000 
chinery, &c_._.$1,162,237 $2,640,650| Notes payable....  _-_--.-. 300,000 
(oc EERO y68 ,402 384,129] Accounts payable. 256,586 127,554 
U.S. Treas. notes. 345,731 -..... RRS 837,672 666,354 
Notes receivable & 
trade accept’ces 16,342 73,406 
Acc’ts receivable... 515,893 457,617 
Investments __-.-_- Re: 
Inventories _..._. 461,184 747,816 
Deferred charges -_- 15,165 30,291 . 
TORE ace écc $2,714,258 $4,333,908! Total _.....--- $2,714,258 $4,333,908 





x After deducting $648,761 as of Dec. 31 1932 ($1,918,185 as of Jan. 2 
1932), reserved for depreciation. y $20,000 of this amount is trusteed. 
z Represented by 32,400 shares no par value.—V. 135, p. 422. 


New River Co.—Stockholders Approve Plan.— 

The stockholders at a special meeting aupeeret the bond financing plan, 
involving exchange of present 5% bonds for 25% of principal amount in 
cash and the balance in new 6% bonds. See V. 137, p. 154. 


Northwest Bancorporation.—New President, &c.— 

The directors have voted to change the operating plan of the co ation 
to conform more closely with the aims and purposes as set forth in the 
Bankkng Act of 1933. 

Under the changes authorized, E. W. Decker, President, becomes 
Chairman of the board and Chairman of the execut ve committee, with 
Theodore Wold, Vice-President of the Northwestern National Bank, and 
on 2 Durst, President of the Minnesota Loan & Trust Co., as Vice- 

airmen. 

J. C. Thomson, Vice-President and General Manager of the corpora- 
tion, has been elected President and General Ma er 


The d directorate will be reduced to 20, from about 80 previously.—V. 136, 
Pp. : 


Norwich Pharmacal Co.—Earnings.— 

M. C. Eaton, Vice-President of the company announced that sales for 
the month of June showed a 10% increase over the month of May. Net 
earnings, after Federal taxes, for the first five months of 1933 amounted to 


$233,115, equivalent to $2.33 a share on the common stock of the company. 
—V. 136, p. 4473. 


Novadel-Agene Corp.—Removed from List.— 


The New York Curb ys OX has removed from the list the preferred 
stock ($1 par).—V. 136, p. 2625. 


Oil Stocks, Ltd.—Earnings.— 
For income statement for 6 months ended June 30 1933 see ‘‘Earnings 
Department’’ on a preceding page. 
he liquidating value of the stock as of June 30 was $9.53 a share, 
against approximately $5.62 a share on Dec. 31 1932.—V. 136, p. 4102. 


Owens-Illinois Glass Co.—Off List.— 


The New York Stock Exchange has removed from the list the 5% sinking 
fund gold debentures due Jan. 1 1939.—V. 136, p. 4473. 


Paramount Broadway Corp.—July Int. Not Paid.— 

The interest due July 1 1933, on the lst mtge. 54% 25-year sinking 
fund gold loan certificates, due 1951, was not paid. 

The Committee on Securities of the New York Stock Exchange rules that 
beginning July 1 1933, and until further notice, the loan certificates and 
certificates of deposit therefor shall be dealt in ‘‘flat’’ and to be a delivery 


the loan certificates must carry the July 1 1933, and subsequent coupons. 
—V. 136, p. 1215, 2083. ; 


Paramount Publix Corp.—Plans 65 Films.— 


The corporation plans to produce 65 pictures during the 1933-34 season. 
—V. 137, p. 155. 


Professional Building, Inc., Los Angeles.—Time for 
Deposits Fized.— 


The bondholders’ protective committee for the Ist (closed) mtge. > % 

sinking fund ee bonds consisting of Herman J. Stern, Lloyd D. H 

feld, John B. Beman, and T. R. walader, has fixed July 20 as the last 

day upon which the bonds may be deposited with the committee. 
it is stated that over 70% of the bonds have already been de ted. 

Beem J. Stern, 210 West 7th St., Los Angeles, is Secretary.—V. 117, 

p. 677. 
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Reynolds Spring Co.— Develops New Cushion Spring.— 

r The company has developed a new type of automobile cushion spring 
which is now being used by one of the larger automobile manufacturers and, 
if results prove as su as hoped for, it is expected that other manu- 
facturers will also adopt it as standard equipment, President Charles G. 
Munn announced on July 5. The company furnishes or part of the 
spring requirements for most of the larger automobile companies, including 

visions of General Motors, Chrysler, and others. June sales, said Mr. 
Munn, were about 33 1-3% above those for May. The company’s Jackson, 
Mich., nt set a production record this year for any pi ous second 
quarter in its history.—V. 137, p. 156. 


R. J.) Reynolds Tobacco Co.—Sells Stock Holdings.— 

Agnrs my! has completed the sale of the 585,000 shares of its common 

B stock which it held at the end of 1932. 8. Clay Williams, President, says: 
“The R. J. Reynolds Co. Thursday morning disposed of the last of ite 
common B stock which it had acquired through the period of the depression. 
The company early this year proceeded with its plan of selling some of this 
stock through the New York Stock E day to day with the 
purpose of greatly increasing its list of olders and thereby a 
ening the position of both the company and its stocks. In recent months 
it has not been unusual for the ‘er sheets to show new stockholders 
as mony as 25 or 30 different States and from some foreign countries. 

The stockholders’ list has been greatly increased in number and greatly ex- 
panded as to breadth and diversification of ownership. We are naturally 
atified over an operation which, while yielding the com y some ge 
as, during the period the depression, more than treb: the num of 


the compeens stockho Fas 
The 585, shares were carried on the balance sheet as of Dec. 31 1932. 
at $18,208,641, or about $31 a share.—V. 136, p. 338. 


Rio Tinto Co., Ltd.—Removed from List .— 
The New York Curb puchange has removed from unlisted trading 
privileges the Guaranty Trust . of New York American depositary 
receipts for ordinary bearer shares, par value £5.—V. 136, p. 3177. 


Salt Creek Producers Association, Inc.—Reduces Div.— 

The directors have declared a dividend of 20 cents share on the capital 
stock, per $10, payable Aug. | to holders of record July 15. This compares 
with 25 cents per share pid each quarter from Nov. 2 1931 to and incl. 
May 1 1933.—V. 136, p. 2441. 


(K. G.) Schmidt Brewing Co., Inc., Logansport, Ind. 
—Pref. Stock Offered.—Wm. R. Stuart & Co., Inc., Chicago 
are offering ,000 shares a stock, convertible and 
participating, at market (about $5 per share). 

Convertible at any time, at the option of the holder, into common stock 
on a share for s ‘ erred as to cum. divs. at the rate of 40 cents 
per ears par oan. and as to assets at rate of $4 per share and divs. Par- 

icipates fully with the common, on a share for share basis, in further 
dividend distribution after the common has received 40 cents per share. 
Callable after Jan. 1 1936, on any dividend date, on 60 days’ notice at 
se? pe share and div. Quarterly div. dates (Jan. 1, &c.) beginn 
April if 94. on which date all dividends accrued from date of issue sha 


be payable. 

Capitalization— Authorized. Outstanding. 
Preferred stock ($3 par) .-.......--.--.-- 80,000 shs. 0,000 shs. 
Common stock ($1 par) ----.....------- 240,000 shs. 160,000 shs. 


a, Northern Trust Co., Chicago. Transfer agent, Continental 
Illinois National Bank & Trust Co. of Chicago. 


Data from Letter of George K. Schmidt, President of the Company. 


History & Business.—The Kaspar G. Schmidt family has been engaged 
in the brewing industry since 1860, when Kaspar G. Schmidt (now deceased) 
established a brewery in Chicago. In 1892 he purchased the brewery at 

port, Ind., now owned by the above company, and on the site of 
which a brewery had been operated since 1862. This brewery was operated 
by the K. G. Schmidt family from 1892 to 1919, and since has been inactive 
on account of —, 

Upon completion of additions and installation of new equipment con- 

plated by this financing, the plant will have a capacity of 100,000 barrels 
annually, with ample space for further expansion. 

Based on 100,000 barrels annually at an estimated net profit of $2.50 
Per barrel, earnings should cover pref. dividend requirements more than 

% times, or in excess of $1 per share on the total pref. and common stock 
to be outstanding. At this rate of operation a net profit of only 32 cents 
per em io less than 3 cents per case, would meet annual pref. dividend 
requirements. 

urposé.—To provide funds for additional improvements and equipment, 
to soyere containers and delivery equipment, and to furnish working 


capita 

Visted.—Stock listed on Chi Curb Exchange. 

Officers & a ees ee . Schmidt (Pres.), 4228 Sheridan Road, 
Chicago; Ernst R. Schmidt (V.-Pres.), Logansport, Ind., and George K. 
Schmidt Jr. (Sec. & Treas.), 3144 Sheridan Road, Chicago. 

The above are the owners of the entire amount of issued and outstanding 
common stock of the corporation (in amount of 200 shares, 130,000 shares 
and 29,800 shares, res ively), which stock was issued to them in pay- 
ment of real estate, buildings, machinery, equipment, &c., situated at 

msport, Ind. The above ‘named officers and directors have agreed 
that their total combined salaries will not exceed the sum of $15,000 until 
after June 1 1934. 

Certain common stockholders have escrowed 60,000 shares of their 
common stock with Continental Illinois National Bank & Trust Co. of 
Chicago, to be held for the further protection of preferred stock until 
the company earns, after all proper charges, in any one year after the first 
year, a sum equivalent in dollars to the number of shares of pref. stock 
outstanding, or until the company redeems or retires such pref. stock, or 
until dividends paid on the pref. stock aggregate $3.75 per share, plus 
10%, per annum thereon from date of issue, or until the Secretary of State 
of the State of Illinois approves the release of the escrow. Said stockholders 
have agreed to waive all dividends on said 60,000 shares of common stock 
until the escrow is released as aforesaid. 


Pro Forma Balance Sheet April 30 1933. 





Asseis— Liabilities— 

NE Mic at's <6 & dts sari taihen & es $54,641/Cum., conv. & participating 
TET ETE er aap ge preferred stock............- $240,000 

erred Charges........-...<«- 8,128 | Common stock. ............-. 160,000 

Building & improvement fund__ 175,000} Capital surplus_.._........__-- 1,732 
Ceeeer OO oo co nono ae 163,716 
Good-will, patents & trademarks 2 

SB banehetndca wid be $401,732 WS an ees cite betoes $401,732 
‘ Sears, Roebuck & Co.—Protects Worker from Stock 

osses.— 


® Participants in the company’s stock plan for officers and employees 
may cancel their commitment if the price of the shares on the Stock Ex- 
change drops below $25 per share at any time after Dec. 1. 

Other details of the plan appearing in the form of agreement for purchase 

of the stock and not previously disclosed include the right to subscribe to 
the full accrued amount of the allotment within six months after termina- 
tion of employment with the company. 
& The purpose of the plan is stated to be ‘‘to strengthen the company by 
affording officers and employees an opportunity to acquire a proprietary 
interest therein. Stockholders approved the proposed change fn price 
from $50 to $25 at the annual meeting this year, and the company an- 
nounced last week that allotments had been made under the new plan. 

Subscriptions are in the form of a signed acceptance to a contract to 
purchase the number of shares allotted by the committee of directors. 

Of the shares bought by the employees, 32% are to be subscribed for 
within a year from the date of the agreement, June 1, and the remainder 
in four —— annual instalments beginning two years from that date. If 
the first four instalments are not paid when due they may be paid on or 
before the date for the last block. 

If employment ceases, the contract for undelivered shares is canceled 
except that within six months the former employee may pay for and receive 
the instalments matured before the termination of his employment and the 
pro rata part of the shares allotted for the year of termination of employ- 
ment, determined by the length of service during a year beginning June 1 
preceding the date of terminating employment. 
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‘In the event the price of the shares of stock above allotted to you,” 
the company’s letter to participants states, ‘‘is at any time or times after 
six months from the date hereof on the New York Stock Exchange less than 

25 per share, you shall thereupon have the right in each such case upon 
written notice to us within six months after such lesser price appears upon 
the New York Stock Exchange to rescind this contract as to the undelivered 
portion of said shares hereinabove allotted to you.’’—(New York ‘‘Sun.”’) 

See also V. 137, p. 157. 


Second National Investors Corp.—Earnings.— 
For income statement for six months ended June 30 see ‘Earnings 
Department” on a preceding page. 


Change in Net Assets for 6 Months Ended June 30 1933. 














Per Share 

* Total. Pref. Stock. 

Net assets, at market—Dec. 31 1932_-.._......-__- $5,032,886 $50.33 
Increase for period—before dividends: 

WOES PRN 5 dks Kid nudbdboabans dead behabl ty is is thins 77,385 0.77 

[O05 C6 UE IIE, oc tidcemdeoecinddisniann 144,350 1.44 

Decrease in unrealized loss...................-..- 1,586,284 15.86 
Excess of cost over market value of treas. stock______ 101 ,943 1.02 

CE ae EN ELEN MSS AR Ny IE TIS $1,417,375 $14.17 
Add—Dividends on preferred stock...............- 82,617 0.82 

Increase for period—after dividends_.........._.- $1,334,758 $13.35 

Net assets, at market—June 30 1933__.--...-..__ . 6,367 .644 63.68 
. Balance Sheet June 30. 

Assets— 1933. 1932. TAavilities— 1933. 1932. 
Securities owned.a$5,287,775 $7,656,464] Accrued expenses. $1,750 $2,000 
U. 8. Govt. oblig. -...--. a ,771| Provision for N. Y. 

CO 6 teenvadoten 193,314 95,999 State taxes..._. 7,600 400 
Notes of Universal Prov. for Federal 

Credit Corp.... 100,000 ...... excise tax...... S050 a«assses 
Pref. stk. of Second Prov. for Federal 

Natl. Inv. Corp 764,852 -...... | Es 4,801 
Dep. in closed bank fo a Pee Unearned interest _ > a 
Divs. receivable__ 29,188 43,828|b$5 conv. pf.stock 100,000 100,000 

cCommon stock.. 300,000 300,000 
Capital surplus_..10,200,000 10,200,000 
Security deficit _-- mare 
Income surplus - -- 4,454 

POG senwasen $6,382,172 $9,423,063 3 ER A AA $6,382,172 $9,423,063 





a At market, cost , $6,791,237 (ip 1932 securities were given at cost, having 
market value of $2,229,475). Represented by 100,000 $1 par shares; 
convertible into 2 shares of common stock on or before Jan. 1 1944; divi- 
dends cumulative and payable quarterly; liquidation and redemption value 
$100 per share. c Authorized 750,000 $1 r shares (shares of no par 
value wrt outstanding, 300,000 shares; ,000 shares are reserved for 
conversion of convertible preferred stock, and 200,000 additional shares 
are reserved for exercise of purchase warrants at $25 per share until Jan. 1 
1944.—-V. 136, p. 4287. 


Shell Transport & Trading Co., Ltd.—Has Large Liquid 
Resources.— 


Viscount Bearsted at the annual meeting, 
capital the com y has in hand await 
that the Royal Dutch-Shell 


ref to the amount of 
a turn of the trade tide, stated 
up as a whole has no less than £35,000,000 
in liquid resources, while companies have a further £16,000,000 
available. ‘‘In addition, we have our oil stocks, amounti in ali to 
sev million tons, entirely uncharged,’’ Viscount Bearsted said. 
‘While this idle capital is at present comparatively unremunerative, it is 
at any rate an earnest that, come what may, your company and its colleagues 
are financially equipped to weather any storm,’’ he stated.— V. 136, p. 4262. 


Siemens & Halske (A. G.)-Siemens-Schuckertwerke 
(G.m.b.H.).—IJnterest Unpaid.— 


A notice to the holders of 10-year 7% secured sinking fund gold bonds» 
due Jan. 1 1935, on June 30 1933 stated: 

As a result of the decree dated June 9 1933, placing restrictions on the 
transfer of funds out of Germany for the purpose of making payments of 
interest or sinking fund on outstanding foreign indebtedness, the companies 
have been B pe wny soe by law from transmitting to the fiscal agents for the 
above bonds the funds necessary for the interest and sinking fund payments 
due thereon on July 1 1933. The decree dated June 9 1933 requires German 
companies to deposit with the Conversion Bank for Foreign Debts, for the 
account of the respective creditors, the Reichsmark equivalent of interest 
and sinking fund payments becoming due on foreign indebtedness. The 
companies have therefore deposited with such Conversion Bank the Reichs- 
mark equivalent, at rates of exchange in effect on the date prior to the date 
of payment, of the interest and sinking fund payments due on the above- 
mentioned bonds on July 1 1933. The decree of June 9 1933 further provides 
that such deposit on the part of the companies discharges them of their 
obligations with respect to the interest and sinking fund payments due on 
ta | 1 1933 on the above-mentioned bonds. 

he pe tape deeply —— any inconvenience caused to bondholders as a 
result of this embargo on the transfer of funds out of Germany and are con- 
tinuing their efforts to obtain ion to make the dollar payments 
called for by such bonds.—V. 137, p. 157. 


(A. E.) Staley Mfg. Co. & Subs.—Earnings.— 





ar MEE dines cnscetshuns babii Mnanectiad $1,315,604 $39; -801 
ro ‘om oO ations ore de ation... 9 9 ’ 
Sn nn ee 753-171 696,010 


Fixed general charges incl. bond interest_....-.-- 
Net profit for year 


328,436 341,627 
997 loss$145,746 
= 131 4,675 

















Previous period adjustments__.......-.-------- 

ER Ro ie ees pace bbe ebbonens $462,866 loss$141,071 
Dividends on preferred stock__.........-------- 350,000 175,000 
Reserve for decline in marketable securities._..... § ------ d 

Net reduction from surplus---_- --;---------- prof.$112,866 $332,071 

Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ 3 Tiabilities— $ 3 

SS oe 1,523,612 1,262,458] Accounts payable. 109,695 107,538 
Accts. rec........ theo , Sia ae IES Sundry current ac- 
Notes receivable... -.-... SOR GCOT GG aswccacs §  sanece 15,363 
Inv. in co.’s own Accrued taxes, int., 

bonds at cost... 732,936 O08 G08) Oe. sce 262,861 225,599 
Marketable securs. 47,719 ,307 | Bonds outstanding 4,850,000 4,800,000 
Inventories - ....- 1,847,378 1,346,923] Capital stock... 7,100,200 7,125,200 
Sundry assets.... 111,322 55,748 | Surplus and reserve 3,875,966 3,779,104 
Fixed assets... 10,956,939 11,441,537 
Sundry def.charges 361,043 404,172 

ORR  scsteacus 16,198,726 16,052,804 TOE. 6 cctunes 16,198,726 16,052,804 





Removed from List.— 


The New York Curb Exchange has removed from unlisted trading 
privileges the 7% preferred stock ($100 par).—\. 134, p. 4509. 


Splitdorf Electrical Co.—8% Liquidating Dividend.— 

Trustees in dissolution of this company report that they are in the some- 
what novel, but by no means unique, position of wanting to make a part 

ayment in cash to all creditors of the company, but are having difficulty 
ocating some of them. 

A liquidation dividend amounting to 8% of the total claims of creditors 
against the Splitdorf company was recently declared by the liquidating 
trustees. A portion of this total sum was set aside for holders of the com- 
pany’s pe ar gy five-year 7% convertible debentures and is now on 
deposit with the Chase National Bank of New York. Neither the bank, 


nor the trustee, have been able thus far to find a scattering number of the 
ayment, but still are unpaid. A message 
itors issued by the dissolution trustees, 


bondholders who are entitled to 
to these remaining unpaid cr 








Volume 137 


states that the Chase National, as trustee, “‘will distribute this sum to the 
holders of such debentures upon the surrender thereof for stamping,’’ and 
advises that ‘‘the debentures, appropriately stamped, will be returned to 
the owners thereof with checks in the proper amounts.” 

The trustees in dissolution of the company are Charles Edison, C. 8. 
Williams Jr., Ernest J. Howe, Henry Lanahan, E. C. R , H. F. Miller 
and J. V. Miller with H. H. Eckert, as Secretary. The Splitdorf Electrical 
Co. was formerly the Splitdorf-Bethlehem Electrical Co., with headquarters 
in West Orange, N. J.—V. 135, p. 1341. 


Standard All-America Corp.—Final Liquidating Div.— 
A final NaaiGeting dividend of $4.7409 per share was reouaaly declared 
on the Standard American Trust Shares, series A, payable July 6. 
This includes the distribution due on coupon No. 6. Payment is being 
made at the Central Hanover Bank & t Co., New York.—V. 136, 








p. 3178. 
Standard Oil Export Corp.—Balance Sheet Dec. 31.— 
1932. 1931. 1932. 1931. 
Assets— s $ Liabtlities— $ 3 
ON tadcndinndce 124,365 7,644] Accounts payable. 271,837 3,044 
Accts. receivable __ 3,434 189,837] Loans payable... 400,000 ,000 
Oth. curr’t assets. 10,904 7,108 | Preferred stock. ..76,493,500 76,493,500 
Anglo-American Oil Common stock... 100 100 
Cs BRB nscdoa 77,070,032 77,061,486 | Surplus........__ 43,297 54,429 
yn 77,208,734 77,266,074: Total......... 77,208,735 77,266,074 
Our usual coenpereiiye income statement for the year ended Dec. 31 
was published in V. 137, p. 158. 


Standard Oil Co. (New Jersey) .— Stock Offered Employees 
at $34 a Share.— 

The company on July 6 announced that employees may purchase its 
stock at $34 a share a the last half of the year under the company’s 
stock — plan he current market price of the stock is around 

a share. 

For the first six months of this year the offering price to employees was 
$30 ashare. In the last half of 1932 the subscription price was at the de- 
pression low of $23.60 and for the first half of 1932 the price was $30.50. 

Employees Retire.— 

Under the new retirement plan which became effective on July 1, some 
300 employees and executives will leave the company’s employ. Those 
sev active connections include several directors of the parent company 
and cers of some of the subsidiary companies.—V. 137, p. 158. 


Stanley Works.—LZarnings.— 


Calendar Years— 1932. 1931. 1930. 1929. 
Net earnings after Fed’l 
ak cla ah aad aa def$241 ,674 $357 504 $856,888 $2,997,508 
Se eae 691,234 762,039 775,744 791,320 
Reserve for deprec. of 
oreign exchange..... $$-.-... poo 8 Ge oe 
Preferred dividends- --- 203,759 205,061 210,000 210,000 
Common dividends. ---- 542,684 975,000 1,300,000 x1,313,000 





Balance, surplus---_def$1,679,351 df$1,757 ,427df$1 ,428,856 $683,188 
x In addition eat a stock dividend on the common stock amounting to 








25% or $2,600, 
Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— 3 BS TAabdtitties— $ 3 
er 4,273,309 1,344,918} Accounts payable. 186,015 355,871 
Notes & accts. rec. 1,260,454 1,653,174) Def. credits to inc. 19,791 23,638 
Inventories... 4,036,240 4,321,918} Dividends payable 130,000 195,000 
Investments - .... 1,146,640 5,958,681|5% bonds of Am. 
Plant & other prop 9,752,116 10,019,920 Tube & SteelCo. --..... 450,000 
Pats., trade-marks Taxes, conting. 
and licenses. -_--. 1 451,563 lil. reserves 715,093 866,092 
Deferred charges.. 123,231 77,234| Minority int. in 
affiliated cos... 107,719 198,362 
Preferred stock... 3,394,425 3,402,500 
Common stock...12,133,300 13,000,000 
SUM ssc nctcadicn 3,905,650 5,335,946 
_ RRS, 20,591,992 23,827,408] Total......-.- 20,591,992 23,827,408 





—V. 136, p. 4287. 


Sterling Brewers, Inc., Evansville, Ind.—Stock Offered. 
—Haskell, Scott & Geyer, Chicago, recently offered 100,000 


shares common stock (at market). 

Stock is listed on the Chicago Curb Exchange. 
Trust & Savings Bank, Chicago. 
Co., Chicago. 


Transfer Agent, Harris 
Registrar, City National Bank & Trust 


tory.— Company, an Indiana corporation (successor to the Evans- 
ville Brewing Association), is,one of the well-known companies in its field, 
its business having been originally established in 1876. Company’s plant 
is located in Evansville, Ind. 

Contract With Drewrys of Canada.—Recent newspa advertisements of 
Drewrys Ltd., U. S. A., stated the following: ‘The Drewrys Ltd. of 
Canada have enfranchised The Drewrys Ltd., U. 8S. A., to manufacture 
under the direction of Drewrys Ltd. of Canada any or all Drewry products. 
Drewrys Ltd., U. S. A., in turn has formed its American affiliation with 
Sterl Products Co. of Evansville, Ind., for the manufacture of Drewrys 
ale under the direction of Drewrys Ltd., Canada, and under the super- 
vision of Drewrys’ Canadian brew-master.”’ 

Capacity & Production.—During*the past 7 years company has been 

in the manufacture of malt syrup. Plant is camped with one 
425 barrel kettle, adequate pumps, refrigerating machinery, bottling equip. 
ment and storage facilities sufficient to produce beer at the rate of 250, 
barrels annually. Expenditures have been authorized which it is believed 
will bring the capacity ty ony | above that figure. Production in 
1917 totaled 211,537 barrels. Beer is now in the process of manufacture 
and the first deliveries are expected about July 15. 

Earnings.—The following schedule of earnings for the years 1913-1917 
has been furnished by Thomas, Bootz & Thomas, accountants, of Evans- 
ville, Ind. These figures are after depreciation but adjusted to reflect the 
elimination of non-recurring charges: 

Year— 1917. 1916. 1915. 1914. 1913. 
Net earns__$316,203.76 $335,360.17 $331,119.59 $451,207.90 $443,518.19 
Barrels sold 211,537 173 ,687 176,775 217,595 200,078 

se.—Proceeds of this sale of 100,000 shares, constituting all of the 
heretofore unissued stock, will reimburse the company for the cost of 
increasing its manufacturing facilities as well as the cost of additional bottles, 
cases and barrels. 

Officers & Directors.—O. A. Klamer, Pres.; Charles F. Hartmetz, Treas. 
and Chairman; Daniel Wertz, Vice-Pres.; Otto Hartmetz, Sec.; L. A. Parker, 
R. T. Riney, 8. L. Orr, William Bootz, Charles La Follette, Clair H. 
Scott and Russell W. Geyer. 


Pro Forma Balance Sheet as of May 31 1933. 


Assets— TAabilities— 

“eR 2: Fe $76,776 | Accounts payable_.......... $112,382 
U.S. Govt. securities......-.- Tt EE in wclcctdaunccacsink 23,668 
Wns ok cde nesses 45.161 | Capital stock............... a 
pO, EET SR 72,683 | Paid-in surplus............. 450,200 
Res. to provide for add’lequip. 250,000 
Prepaid expenses_.........-- 6,697 
Miscellaneous assets._......-. 108,233 
Land, bidgs. & equipment.... 456,130 

DBicvctisntncknicmiews OR GRE BOE bee R sc iwcacthnwaneadusivne $1,086,251 





Hugo) Stinnes Corp.—July 1 Interest Not Paid.— 
e interest due July 1 1933 on the 10-year 7% gold notes due Oct. 1 
1936 is not being paid.—V. 136, p. 2259. 
Studebaker Corp.—Obituary.— 


sy alas Albert R. Erskine died at South Bend. Ind., on July 1.—V. 
» Dp. . 
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(S. W.) Straus & Co., Inc.—Receivers Ousted on A —_ 
Ase Division Reverses McCook and Restores B 3” 
oup.— 


® ——- Gordon Ba a 
George W. Retz, John D. Reilly, George U. Tom: . 
It ousts James W. Gerard, f Ambassador to ; Robert 
M Frankenthaler, who 


properties. 
Appecause of the dissenting vote, an appeal has been taken to the Court of 

he majority opinion was written by Justice Martin, with Justices Town- 
ley, O’Malley and Glennon con . The action was brought by 
Patrick H and a number of other bondholders who were re ented 
on the ap by Clarence J. Shearn, while former Governor Nathan L. 
Miller, Samuel Seabury and others appeared for the defendants. 

Basis of the Litigation. 

Justice Martin’s opinion said the question before the Court turned on 
whether a ‘‘dishonest trustee is com t to appoint a successor trustee.”’ 
The members of the Pounds co ttee contended that the fundamental 
question a the appeal ‘‘is the right of the Court, by receivership, 


injunction and vi to seize and control d rights of persons 
not before the Court, Wrehat if th - 


“Te one committee with another, it should not be encouraged. 

he opinion reviewed the history of 8S. W. Straus & Co., inc., stating 
that in 50 years it underwrote and sold about 400 bond issues aggregating 
more than $500,000,000, of which $185,000,000 was id at or ‘ore 
maturity, and of the remaining $350,000,000 a considerable part was 
reduced, and a number of the outstanding issues are to-day meeting all 
required payments of taxes, interests and amortization. 


Intervention by Pounds. 


Justice Martin said that Mr. Pounds had intervened when it was deter- 
mined to form an independent committee and that he had |, ested all 
the members except Mr. Newman, Vice-President of Brown, eelock & 
Co., who consented to serve, while Max D. Steuer had suggested Messrs. 
Retz and Werner. None had ever had any business dealings with an officer 
of the Straus company nor knew any of them, with the exception of Mr. 
Newman, who met one socially, the opinion said. 

Justice Martin said that if the Straus officers have resorted to the frauds 
alleged in the papers ‘‘it is remarkable that the vigilant District Attorneys 
selected to protect the ple, both State and Federal, have so far done 
nothing whatever to punish the wrongdoers.’’ Hestated that the defendants 
contend that millions of dollars of property owned by thousands of persons 
who were not before the court could not be taken from the defendant com- 
mittee when the owners were not complaining, since the plaintiffs were not 
interested in 61 of the pro ies involved. is opinion concluded: 

‘‘We agree that there is not the slightest justification for the appoint- 
ment of receivers herein. The integrity and ability of the committee were 
not only conceded, but their right to the office was proven beyond dispute. 
To enjoin such men who are working out the destinies of the bondholders 
will cause great hardship to the bondholders. 

“This litigation emphasizes the necessity for legislation to protect the 
unsuspecting public purchasing bonds, especially where such ‘bonds are 
represented as first mortgage bonds and for ther ation of advertisements 
resorted to by high-pressure salesmen in marketing such bonds.” 

Finch Assails ‘‘Dummy"’ Groups. 

Presiding Justice Finch in dissenting opinion declared that ‘‘so abhorrent 
to a court of equity is unfaithfulness in a trustee that the court should 
remove successor trustees nominated and appointed by, and whose sole 
authority is derived from, the unfaithful trustee.’’ 

His opinion referred to the original Straus protective committees, and 
said that the ‘‘so-called reorganization agreements attempted to be per- 
petuated by these dummy committees have characterized as unfair 
and = in court decisions, one of which has been affirmed by this court.”’ 

The dissent opinion said that ‘‘the gross frauds practiced by Straus 
& Co., in unlo: worthless and misrepresented bonds upon the public”’ 
was set forth in testimony given before the Attorney General. 

“To characterize this record as showing fraud does not do justice to a 
brazen fraud and hypocrisy which is well-nigh unequaled in the records of 
this court,’’ Justice Finch’s opinion concluded. ‘The compelling reason 
why a court will not it the defendants to act as trustees is that a court 
will not allow crooked trustees whose interests are adverse to have a hand in 
naming the successor trustee, let alone, as in this case, being their sole 
source of authority.’’"—V. 136, p. 3554. 


Stutz Motor Car Co. of America, Inc.—Chairman.— 


At the annual meeting held on June 15 the board of directors rewarded 
Col. E. S. Gorrell for his successful management of the company by not 
only re-electing him President but also electing him chairman of the 
board of directors.—V. 136, p. 4107. 


Sun Oil Co., Philadelphia.—Employees’ Stock Plan.— 

The company has sent to employees participating in its prevent stock 
purchase plan certificates for stock accruing to them under the » Which 
started in 1928 and matured on June 30 this year. A total of 9,118 shares 
were distributed among 874 employees. 

Any emp oyee one year in the service may purchase stock up to 10% 
of his earnings, payments being deducted monthly. For every $2 thus pai 4 
be 2 an employee the company adds $1. Cash dividends are paid to em- 
ployees on their paid-up shares, while other accruals go to buy additional 
shares. Thus su ibers of July 1 1928 have received not only their cash 
dividends but also 1.34 shares in addition to each share subscribed. 

The plan was inaugurated in 1926 and each July 1 a new list is opened. 
Thus three annual lists opened in 1926, 1927 and 1928 have been liquidated, 
and 34,287 shares issued to employees. An employee may withdraw 
at any time within the five years, tak ng out the’ money he has invested 
w th a net 6% interest. A er proport on of those who subscribed in 
1928 rema‘ned through the five-year term, than of those who subscribed 
in 1926 or 1927; and indications are that the list opened July 1 this year will 
carry the largest subscription since the plan started. 

In its letter accompanying certificates issued this year, the trustees of 
the plan say in part: 5 

‘‘We call to your attention that for every share purchased with your con- 
tribution you are a 1.34 shares additional. The company’s con- 
tribution has been insp by a p to onmmas thrift and indepen- 
dence, and to build up a personnel d ly interes in the cungany and 
its pr ty. We believe the community of interest throughout the organ- 
ization has a potent factor in expanding the activities and promoting 
the sound interests of the company.” 


Tenders.— 


The Chase National Bank of the City of New York is inviting tenders 
for the sale to it for the sinking fund on Sept. 1 1933 of 15-year 5%% 
sinking fund gold debentures in an amount sufficient to exhaust the sum 
of $133, Tenders at a price not exceeding 1014%% of the principal 
amount and accrued interest should be submitted to the bank, 11 Broad 
St.. N. Y. City, on or before noon, July 20 1933.—V. 136, p. 1735. 


(G.) Tamblyn, Ltd.—Pays Regular Dividend.— 

In connection with the declaration of the regular 1 %%, quarterly divi- 
dend on the pref. stock, it was stated that while the company uias not made 
money in the last quarter, they have not lost any, so that their_business at 
the present time does not warrant payment of dividends. 

“‘However,’’ the letter continues, ‘“‘the general expectation seems to be 
that we will have better times, and, of course, better business. We feel 
that in keeping with that optimism it might be the oe thing to pay the 

resent dividend rather than work a hardship on our shareholders, and we 
ope that future business will be such as to warrant the continuance of 
paying dividends.’’—V. 135, p. 2186. 


Tip Top Tailors, Ltd.—Resumes Dividend.— 

The directors recently declared a dividend of 134% on the 7% cum. 
ref. stock, par $100, payable July 3 to holders of record June 30. The 

tr lar quarterly distribution of like amount was made on Jan. 1 
1933, the April 1 payment having been deferred.—V. 136, p. 4477. 
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Taggart Corp. (& Subs.).—Zarnings.— 














Calendar Years— 1932. 1931. 1930. 
PS errr $1,234,677 $3.461.417 $5,783,238 
Cost of sales, selling, adm. & gen.exps. 1,312,974 2,859,094 4,463,388 

Operating income.....---....--- 8,298 $602,322 $1,319,850 
Other inoomne BOGS... .ccscvcessns sete B40 41,659 65,795 

Gross incomeé.........------ce<- def$380 ,845 $643,981 $1,385,645 
TsCOmne CHATEGS.. sna nccccncnnes §—~ sewpee 320,083 681,570 
Provision for depreciation........-- 264,351 Saree | 'Seases 
atraordinary cnargeS...-.-------- _snens- Pee. wavacd 
Idle plant expenses__....---------- See DP ebenee ° dhéewe 

ING6 SURES «pcan secs ncnceanan loss$796 ,494 loss$120,994 $704,075 
Consolidated surplus Jan. 1.-....---- 178,969 512 


12,344 $25,919 
Surplus credits (net) 402 











i 8 TTT CTT $399,752 $1,529,995 
ESRD GRRE pow cdewciccecessiy: ) TA ceeds 225,938 
erred dividends. - ~~~. 206,183 207 ,272 
Class A dividends_-.-_.-.-. 14, 58,400 
CJR GAVIENEES.. ccccscctnocantt. ' dea: tenes 526,040 
Consolidated surplus Dec. 31-_-.--- def$676,250 $178,969 $512,343 
Earnings per share on 526,040 shares 
common stock (no par)....-.---- Nil Nil a 
Capital Surplus Account Dec. 31 1932.—Capital lus arising through 
reduction in the stated value of common tock in 1932, $5,015,560; less: 


Write-off of portion of investment in subsid companies represented by 

tents, licenses, trade marks, &c., $2,225,232; provision for unrealized 
oss in other investments, $1,200,000; organization expenses written off, 
$122,184; capital surplus Dec.'31 1932, $1,468,144. 


Consolidated Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 

Assets— $ 3 Liabilities— $3 $ 

Land, bldgs., ma- Funded debt ofsub 3,005,500 3,063,000 

ch'y, equip., &c. 6,794,095 7,037,155 | Notes payable... 10,000 10,000 
Patents, licenses, Accounts payable. 50,871 79,891 

trade marks, &c. 1 2,225,233) Dividends payable -...-.. 51,104 
Investments - . ... 253,809 1,824,909) Accrued accounts. 29,232 36,988 
oo en 496,775 163,109 | Reserves.......-. 25,487 28,233 
Notes receivable. -_ 14,213 18,500 | Due to affil co’s_. (OS zs 
Accts. receivable. - 68,870 109,248 | y $7 pref. stock... 2,899,900 2,920,200 
Inventories... ..- 345,163 907,211|z Class A stock... 730,000 730, 
BEE sc kniidinne \ tivune 150}aCommonstock.. 526,040 5,541,600 
Due from affil. co’s 43,640 65,769 | Surplus.........- b791,893 178,969 
Sink. fund for re- 

tirement of fund- . 

ed debt. ....... 1,475 1,475 
Def. debit items.. 139,416 287,225 

TOG. .cscines 8,157,456 12,639,984| Total_........ 8,157,456 12,639,984 





x Less reserve for depreciation of $2,323,885 in 1932 ($2,083 ,973 in 1931). 
y 28,999 shares (no par) in 1932 (29,202 in 1931). z29,200 shares (no 
a saeoeo shares (no par). b Including capital surplus.—V. 134, 


Thompson’s Spa, Inc.—LZarnings.— 

















Calendar Years— 1932. 1931. 1930. 1929. 
SES Siow wien eeawe $2,672,766 $3,256,929 $3,502.283 $3,552.178 
Total income--_-_..-.--- 2,698,324 .296.536 3,529,150 3,580,682 
Oo ting expenses -. ~~~ 2,209,528 2,704,707 2,912,621 2.898.725 

OS Sa ae 124,081 150,504 134,357 137,881 
Depreciation. _......-- 158,574 154,268 136,592 112, 

_s ... Seoteerenn $206,141 $287 057 $345,579 $431,516 
Preferred dividends---- 6.4 209,790 210,000 210, 
Res. for cortingencies.. $-..--.- RRB + eT ae 

Surplus for year_--_-- def$289 def$22,733 $135,579 $221,516 
Earns. per sh. on 200,000 

shs. common stock --- Nil Nil $0.67 $1.10 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
CR, wichucing ade $139,101 $141,879] Accounts payable. $60,043 $59,420 
U. 8. Govt’ sec__- wae: as Accrued salaries, 

Acc’ts receivable _ 9,023 16,839 wages, int. & ins. 43,213 39,725 
Inventories - - . _.- 91,287 128,410} Prov. for Fed. inc. 
x Realest., fixtures & Mass. exc. tax 50,841 61,757 

and equipment. 5,873,194 5,999,412] Mtges on real est. 1,828,500 1,948,500 
Treasury stock... ...... ,844|Res. for cont’ing. 100, 100 
Prepaid expenses _ 36,574 46,334|y Preferred stock. 3,430,000 3,500,000 
Good-will.......- 1 1}|z Common stock... 49,825 50,000 

Paid-in surplus... 285,279 237,549 
Earned surplus... 352,510 346,774 

, | $6,200,211 $6,343,725 TONG i exivean $6,200,211 $6,343,72 

x After depreciation of $556,379 in 1932 ($395,468 in 1931). Repre- 
pented by 34,300 in 1932 (35,000 in 1931) shares (no par). z Represented 


y 200,000 shares (no par).—V. 136, p. 2259 


Tyler Building (19 John Street Corp).—Plan of Reor- 
ganization Declared Operative.— 


Birger L. Johnson, Ch&irman of the protective committee for the 1st 
mtge. 6% sinking fund gold loan dated Oct. 1 1925, announces that the 
plan of reorganization formulated by the committee has been declared 
rs) tive, 93% of the Kangen certificates having been deposited under 
the plan. The property secured by the loan is to be sold at public auction 
on or about July 11, and it is the intention of the committee to bid it in for 
the benefit of its certificate holders, according to the announcement. The 
committee cannot accept deposit of bonds after July 10 1933 and only de- 
positors will be represented by the committee at the sale. Holders are 
urged to deposit their bonds promptly with the New York Trust Co., de- 
positary. oward Peterson, 120 roadway, is ry of the committee. 

The committee in a letter outlining the plan states: 


The mortgage covers a 15 story and basement office structure, on a plot 
with a frontage of wf yg yet 77.5 feet on John St. and with a depth of 
approximately 135.4 feet, the plot area being in excess of 10,000 sauare feet. 

e building contains approximately 93,000 sequare feet of rentable area, 
of which approximately 77,000 square feet were rented on Nov. 1 1932, at 
which time the rent roll was approximately $155,000. The taxes and 
cperesing expenses for 1931 were $91,256: for 1930, $93,383, and for 1929, 

8,750, an average for these three years of $91,130. 

Default occurred under the mortgage by the failure to make payment of 
the interest due Oct. 1 1932, amounting to $39,090, and the failure to make 
payment to the sinking fund for amount due from February 1932, up to 
and including Dec. 1 1932, in the principal amount of $20,500. There are 
no real estate taxes in default, and, accordingly, there are no liens existing 
superior to that of the first mortgage certificate-holders. 

As a result of the default in the payment of interest and sinking fund and 
at the request of this committee, proceedings leading to a sale at foreclosure 
will be commenced as soon as possible. 

It is possible that at this foreclosure sale no sufficient bid will be made 
by any other prospective purchaser. Unless such a bid is received, the 
committee, if supported by holders of a large majority of ceritifcates, pro- 
poses to cause the property to be bid in for the sole benefit of its depositing 
certificate-holders. 

Digest of Reorganization Plan. 


Terms of Exchange.—The terms of exchange for each $. ,000 first mort e 
6% sinking fund gold loan certificate, due Oct. 1 1953, participating in the 
plan of reorganization, shall be as follows: 

Each $1,000 first mortgage certificate will be exchangeable for $500 
income mortgage bonds of Tyler Building Corp. and 10 shares capital 
stock (v. t. c.) of Tyler Building Corp. 

The voting trust certificates, to be issued under the plan, solely to 
ee certificate-holders, will represent 100% of the equity in the 

y. 

New Company .—A new corporation, Tyler Building, Corp. will be organized 
in New York to acquire the mortgaged property at the foreclosure sale. 
The new corporation will have an authorized capital stock of 13,030 shares 
(or less) al] of which is to be distributed to depositing certificate-holders. 
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Voting Trust.— Shares of stock of the new company will be placed in a 
voting trust of 10 years’ duration. Voting trustees shall be three in number 
who are to be selected by the committee. 

New Morigage.—In the event that in the consummation of the plan it 
becomes necessary that additional funds. other than those which may have 
accumulated from the earnings of the property at the time of the fore- 
closure, are necessary to cover distribution to non-depositors, expenses and 
compensation of the committee, costs of foreclosure, reorganization and 
other necessary disbursements, the committee will borrow under a new first 
mortgage such funds as may at that time be needed. The expenses and 
compensation of the committee will not exceed 2% of the deposited certifi- 
cates. It is not contemplated at this time that this mortgage will exceed 
$100,000. In the event that such a new first mortgage is required, it is the 
plan of this committee that it shall be paid off before any interest is paid to 
the certificate-holders on the income bonds to be issued in order that their 
first lien may be reestablished at the earliest possible date. 

Income Bonds.—New corporation will create an issue of income mortgage 
bonds in aggregate principal amount not exceeding $651,000 (denom. 
$250. $500 and $1,000) maturing in 20 years from date thereof, which bonds 
will be subject to redemption in whole or in part at the option of new 
corporation at any time at 100. Interest will be non-cumulative, payable 
semi-annually tg to 6% annum. Sinking fund will be established out of 
net earnings which would otherwise be available for dividends, to be applied 
to the purchase or redemption of bonds. Bonds will be secured by mortgage 
on the land and building, subject only to new mortgage. 

Stock.—A maximum of 13.030 shares of capital stock (par $1) each will 
be authorized and issued to the voting trustees and the stock so issued will 
be lodged with New York Trust Co., as agent for the voting trustees. 


Income and Expenses 9 Months Ended Sept. 30 1932. 
Total operating income 
Total non-operating income 


LAS kbee set ab a cagvaws sen scewe ou $116,766 
is sah bo eo ined ey as Real thie Wapato 4,515 


$121,281 
916 


a ’ 


en SE: op sk cidbanvia ont scscadbninn bakieneabawaas 
Total operating and taxes 





OR IN RNR 5. gg 5s co cdl dasa dah me dink cow ee $54 366 
eas Bo ae een 53 
TROGTONS—- TE ROE CGR. 5 noo eee eel hee KER dmwsndncenncse 58,658 

NE sn ht ob OED doe eaaee ota 26 ,862 

I ED ss tins ide do winagbcihile ag s ae aa tmena eee 2,882 
ITE iso. isi eve: bs bi we sind Sw alata baal Da wena ee oe 27 057 
Bone GORE CE CEDURE 6. 6 ek cd dud Sihn ce neh peen potoe 5,64 

Baier BOE GREE 2 6a ho Rk 4 dd nee ene dae nceas ce $74,283 

Balance Sheet Sept. 30 1932. 

Assets— Thabtlittes— 

Pe $1,725,940) First mortgage........-.--- $1,303,000 
Prepaid insurance ........-. 2,522 | Second mortgage-_.-....--.--- 50, 
Prepaid electricity & deposit. 1,500 | Notes payable. ......----- 82,350 
Bond discount and expense... 98,177 | Accrued interest ......----- 22,859 
CR ai ch ie aren gin wisi 781 | Accrued interest, 2d mtge--- 169,88 
Accounts receivable.......-. 6,123 deposits.......-.-- 

Current Habilities.......-.-- 52,240 

Com. stock (100 shs. no par) - 100 

7% cum. pref. stock...----- 269,362 

DI ccCidcobdscapeedwents 515,016 

TO enddanuainkbe meen CT EE. Eesnbntasncdvecsensce $1,835,044 
—V. 156. p. 4288. 

United Founders Corp.—Substantial Stock Interest 


Acquired by Equity Corp. Interests.—See latter corporation 
above.—V. 136, p. 3923. 


United Fuel Investments, Ltd.—New Directors.— 

Judge J. G. Gauld and T. P. Pinckard have been elected directors. 
The former is Vice-President and Advisory Counsel and the latter Vice- 
President and General Manager of United Gas & Fuel Co., of Hamilton, 
Ont.—V. 133, p. 4174. 


United Milk Crate Corp.—Earnings.— 
Earnings for Year Ended Dec. 31 1932. 
Gross profit from operations, resulting from net sales, after deduct- 





She TRINIRIIND CONG 6 cs ccnnnnchadcducnoeccessacsanswacn $198,352 
Selling and general expenses.-..........--...---.--.------------ 149,411 
Net profit from operations... ..c...0ccce- cnn e nooo oo nnnee- $48,941 
Other income and deductions (net)...........-.---------------- 25,461 
Net profit before Federal tax deduction..........------------ $74,402 
Provision for Federal income tax... ~.....--cenn ccc wcncccnccce 36 
WHOS MEETS FOP FON i a ond cee cd bb cee sekn wecccsaccdsvsccneuce $67,041 
Balance at Gredit, Dec. 31 19081. ...cc ccccec cc cc ew cscncecccns $159,737 
a se gs Hs gh de dele a ah dn th pr ch te wh engi alan sh alec od $226,778 
CREE DCI ci ciad aw nnnmnh cnmeaserhdnsh ouds Ge Gaming sates 59,668 
cg ie lle A RE SRS ee i To eS aay Se Be See tee 608 
Balance at credit, Dec. 31 1963... nc nseweccecccccusenscsons $166,50 
Balance Sheet Dec. 31 1932. 

Asseis— Liabilities— ; 

a si:sa tbe kh ied SO aieienw Gani $3,534| Accts. pay., creditors & others.. $3,003 
Accounts and notes receivable-. 47,641] Accr. taxes, wages & commis. - 3,175 
Inventory, materials in process Freights and allowances deduct- 

FT EAE 78,696 tble from sales. -....-.------.-. 754 
Investments at cost.-.---.---.-- 274,031] Provision for Federal tax, cur- 
Miscellaneous accts. receivable. 11,656 i.  . onige kbenwadn an 7,361 
a Land, buildings, machinery, b Capital stock - - 240,936 

equipment and fixtures..-_--. 99,354 | Capital surplus-- 101,412 
PR eb anedeethisnennce ph eee a 166,501 
Unexpired insurance and prepaid 

CS ks irtancansndbacas 8,230 

WE a cr eheanvendane SS Sees. oc awd chbeoedoncsawe $523,143 





a After depreciation of $103,942. b Represented by 29,834 shares class 
A mock and 30,400 shares class B stock, all of no par value.—V. 134, 
D. A 


United States Cold Storage Co.—Report.— 
Calendar Years— 1932. 1931. 1930. 1929. 
Gross income--..-..---- $1,687,546 $1,974,031 $1,701,622 $1,844,763 

41,568 289,328 271,712 296 ,402 


x Net income after all operating expenses, income taxes, bond interest 
and reserves. 


Condensed Consolidated Balance Sheet Dec. 31. 











Assels— 1932 1931. Liabilities— 1932. 1931. 
CR ibosnecin $561,292 $938,722] Total working liab. $235,610 $291,590 
Rec. (lessres.).... 807,188 972,356] Notes payable_... ---.-- 582,620 
Adv. to customers 404,908 1,051,286} lst mortgage bonds 
Tax anticip. warr- Ff ee PER cicus<+ 3,260,500 2,848,000 
Prepaid expenses - 83,874 106,735] Reserves -----.--- 67 ,853 52,666 
Investments. .-.- 897 ,360 647,923| Minority int. in 
x Fixed assets..._. 5,014,924 5,486,613; subsidiary.----- 2,493 42,669 
Deferred charges... 121,699 172,537 | 7% pref. stock_... 1,897,500 1,900,000 

y Common stock.. 1,855,850 3,658,628 
Capital surplus... 586,927 --.... 

TN Ss id ints wane $7,906,733 $9,376,175! Total_.---..--- $7,906,733 $9,376,175 

BPR reserve for depreciation of $1,302,534 in 1932 and $1,181,964 in 


y Represented by 74,234 shares (no par value) in 1932 and $75,000 
in 1931.—V. 136, p. 508. 


United Steel Works 
Merger.— 

See Gelsenkirchen Mining Co. above.—V. 137, p. 159. 

Universal Pipe & Radiator Co.—Earnings.— 


For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment’”’ on a preceding page.—V. 137, p. 159. 


Corp., Germany.—Proposed 
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Universal Products Co., Inc.—Zarnings.— 
Calendar Years— 




















1932. 931. 
Gross profit from manufacturing operations--_--- $121,434 $247 ,972 
General administrative, selling & shipping expenses 100,951 13,58 
Int. officers’ life insurance expenses, loss on sale of. 

machinery, &c., less other income________._____ Cr4,750 21,297 
Provision for Federal income tax_____________._..  ------ 13,957 
Depreciation - - - - - pethiwess gens neiebsakisusdwe 133,047 0 woes 
Prov. for slow moving or obsolete items in inv_-_-_-__ Vy: Be 
Write-down of current investments______________ GEG . 2% Btwn 

I, ID i ois se Mk aces a art os ahve ws was rc wc ec ats ce loss$302,133 $99,132 
Dividends paid and provided for________________ 54,792 184,940 
Bee, Per GIB a Ve ito. oi wonckae wicocawd Se ea 
Prov. for possible loss in liquidation of claim. ____-_ ee. Aweeins 

IND 0 $5.05 ic ick oie earaldidos Sis RE aK nic wae ew $394,041 $85,808 
Previous a) ay SPR h + deed Uddegewd gbweu anne 673 ,883 759,691 
Proceeds of life insurance policies.______________-_ S08, 2ae 2 Gawes 

PO OEE BPE, DE daninds can ccasbevmascntn $460,991 $673 ,883 

Condensed Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932 1931. 
ae $45,701 $158,678| Notes payable__.. $120,000 $250,000 
U.S. Treas. bonds 378,386 168,872} Accounts payable_ 73,473 52,259 
City of Detroit cer- Dividends payable 9,132 45,660 

tificate of partic. | ____ . 125,000 | Res. for conting_-_ Sie cele 
Accts. receivable _-_ 78,199 34,467 | yCapitalstock_... 954,363 954,362 
Inventories - - - - - - 234,060 468,337 | Surplus ...-....- 460,991 673,883 
Cash surrender val- 

ue of life insur __ 29,149 83,093 
Other assets... -_- 90,510 109,047 
x Permanent assets 750,066 806,781 
Deferred assets --_- 14,128 21,886 

ie tots cans $1,620,201 $1,976,165 (TREE RES $1,620,201 $1,976,165 

x Less allowance for depreciation of $434 ,261 in 1932 and $525,870 in 1931. 
y Represented by 91,320 shares of no par value.—V. 136, p. 2445. 


Utica & Mohawk Cotton Mills, Inc.—Balance Sheet 
Dec. 31 1932.— 























Assets— LTiabdilities— 

I stein dil shape achienipas pian sa wie ele 97,338 | Accounts payable-_-..._...-- $58,695 
U. 8. Treasury notes...____- 172,284 | Reserve for taxes__...._...-. 8,7 
Accounts receivable... _-- ,104| Capital stock. ..........-.-. 6,536,500 
Interest accrued_-_........-- CSTs on cacwkd wae didi 941,208 
Insurance prepaid. -.......-- 70,200 

DED ci ccndd Gastdedwaien 1,301,788 

(a ere 5,160,007 

Investments --......-....... 181,305 

3 Pee ee ae Sey rte OU UG IEE BOM ects ccedeetinn su l5 $7,575,157 
—V. 136, p. 1219. 

Venezuelan Petroleum Co.—£arnings.— 

Years Ended Dec. 31— 1932. 1931. 1930. 1929. 
BOyeimes. - 2622s e $150,244 $306 366 $413,898 $461,402 
Int. & miscell. income _ 12,696 4,992 23 ,202 104,199 

Totalincome--_-______ $162,940 $311,358 $437,101 $565,601 
E mses, incl. deprec., 

ederal taxes, &c__-_- 213,822 201,601 145,971 193,971 

Net income____.._-- loss$50 ,882 $109,757 $291,129 $371,630 
preven Ol Se Se OR eee 100,000 400,000 

Balance, surplus----_-_ def$50 ,882 $109,757 $191,129 def$28,370 
Shares capital stock out- 

standing (par $5) -_____ 2,000,000 2,000,000 2,000.000 2,000,000 
Earnings per share__-__- Nil $0.05 $0.15 $0.18 

Condensed Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ $ Liabilities— $ $ 
Concessions, royal- x Capital stock___10,000,000 10,000,000 

ties, &c_....... 10,386,437 10,403,578} Accounts payable. 10,311 10,683 
Accts. receivable__ 29,734 34,771] Capital surplus... 413,974 413,974 
Invest. in Consol. Earned surplus... 354,080 404,963 

Oil Corp. bonds. 329,616 ---..--. 

Cash in banks-.--.- 32,578 391,271 
cept J ae 10,778,366 10,829,620] Total.......--. 10,778,366 10,829,620 





x Represented by 2,000,000 shares. $5 par value.—V. 134, p. 4000. 


Victor Brewing Co., Jeannette, Pa.—NStock Listed on 
Pittsburgh Stock Exchange.— 


The Pittsburgh Stock Exchange on May 31 approved for listing 753,247 
shares (par $1) common stock. In the ogeticasen to list the stock the 
company submitted information from which we take the following: 

Compony —Comreny was incorp. Sept. 24 1907 in Pennsylvania with 
an authorized capital of 4,000 shares (par $100), which was subsequently 
increased on March 24 1921 to 8,000 shares (par 000). In December 
1932 company ed its charter to reduce the par value of the stock from 
$100 per share to $1 per share, and thereby increased the number of shares 
of stock from 8,000 to 800,000. 

In 1923 the company liquidated its business and sold all its material 
assets to the Jeannette Ice Co. and the Jeannette Beverage These 
two companies in 1932 reconveyed all their properties to Victor B Co. 
in exchange for 800,000 shares of capital stock and the assumption of all the 
liabilities of the above mentioned companies in the amount of $249,123 
Of the authorized capital 


hanged 
the company as treas stock. Of this 


Pany was was 

,» Man — > malt, brewed and fermented liquors. 
Prior to the enactment of the prohibition laws, the company’s chief products 
were sold under the trade names ‘Victor Gilt Edge Beer’’ and ‘‘Victor Ale,” 


which ucts will be continued by the present management. 

Dividends .—Cash dividends have been d on the outstanding common 
Capital stock of the compa i : tion at ~— rn 
0% © 


ny since rates per 
annum: 1912, 3%; 1913, 8%; 1914, % 1915, 5 1 1917 and 1918 
10% each; 1919, 5%; 1920, 10%, and 1921, 5%. ‘The rate paid in 1921 
‘was distributed over 8,000 shares; all other years on 4,000 shares 


eannette, Pa., is third largest 
beowing unit in western Pennsylvania, with an annual capacity of from 
125, to 150,000 barrels. In the opinion of the management the present 
bi and facilities are adequate, with additional equipment, to in- 
crease its capactay to 200,000 barrels. 

Officers.—F. A. Maddas, Pres.; Frank Wilbert Jr., Vice-Pres.; J. F. 
Dietrich, Sec. & Treas. 

Directors.—The foregoing, and J. F. Lutz, E. L. Turner, Frank Ognibene 
and Wm. E. Schmertz. 


Statement of Income and Expenses, May 10-31 1933. 


Gross amount of sales... « «<2... --- ncn ncnwc ec aceccesessescccn $163,230 
O68 GF CRIED. bn cnccnnccanccccc cceswccdscnsescéenssubicnes 33-68) 
Ordinary and n OROUNERS cau dnnhdaceceserhniwticn ss ; 
Federal and State excise CE icin ccd Nand engnukobwede oe ,085 
I RNS Ge oo on occ oc wee dadebncdbdseransbbesgee ’ 
WON’ CH ic cthdddsen cece cihanadndeoanSedeseeiteowce $37,176 
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Balance Sheet May 31 1933. 





Assets— TAabtlities— 
toad © ui tenet te dase erie mmeiiae iti $66,619| Accounts payable........... $119,675 
SEVERING. wccccnencsous sign 91,470} Bills (serial notes) payable----. 23,737 
iS) prepayments & deposits 9,460 | Cash payments to secure return 
U.S. Treas. 3% bds. at cost_- 19,989] of packages....-.--..-..-.-. 78,997 
ENG GER én écemesnnnsee 1,181,136 | Payments made direct to com- 
pany for stock......-.-..- 3,295 
Reserves for deprec., taxes, 
insurance, &c......--....-. 23,588 
ey soma te negews 753,247 
cess of appraised values over 
cost Rs ee seuiinnhie erties cee 328,959 
Earnings, May 10 to 31, incl-- 37,176 
TO ccctunctandinabume $1,368,674! Total ................... $1,368,674 


Md mes Carolina Chemical Corp.—To Purchase Its 
res.— 


The directors on June 30 authorized the purchase of 10,000 shares of the 
corporation’s 7% prior preference stock at a price not to exceed $60 a share. 
Stockholders will have the privilege of tendering all or any part of their 
holdings. Terms of the plan and blanks will be mailed to stockholders 
promptly. All tenders must be made on or before Aug. 1.—V. 135, p. 4571 


(S. D.) Warren Co.—Earnings.— 























Calendar Years— 1932. 1931. 
OTR sisi inikeintin iadinde ni debe «Wisi we Maes $4,999,626 $7,479,068 
Less—Freight, discounts and credits.._.......--. 436 ,433 583 ,061 

PN I diikielin sdb ebedbcdinnud whan aeee $4,563,193 $6,896,006 
Ce OE Sin Wd cheese Hb eds dda woh ane wee 4,119,009 5,361,377 
EPI iri on OL, Cewiehibdadd wed dhe adacinks 413 ,229 442 660 
Administrative and selling expenses___.......--- 575,576 888 ,602 
Other charges net of other income-_____.......---- 33, ,009 
ee eae eee Seek i: nada 
SE in ited ou eatin Kulkcominese dd wun timanasied 307 ,667 319,020 

Ns oh Dini bales a on vi dri ks wp bo dt la nied $1,202,033 $159 664 
Loss of subsidiary companies_..........------- 231 66 

Consolidated net loss...........--.-...------- $1,202,264 $159,730 
Previous SE IEE es liye ais a % Hee 5, 49 < 976 
Surplus credit adjustments. _............------- 31,677 

"TOG UNNR Es Pies) soe KGc sees U we $4,335,908 $5,688,853 
Dividends on common stock..-........-------- | ------ 177 476 
Surplus debit adjustments____..--..-.--------- 3,677,798 4,881 

Curpees, TAGS. Si. on.n occ bows endsdbug enn d= $658,111 $5,506,495 

Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ 3 Liabilities— $ $ 
Le ere $209,056 $129,462| Notes payable.... 500,000 450,000 
Accts. & notes rec. 534,136 612,353| Accts. payable & 

Mutual insur. part. accr. items--..-.- 443,754 417,327 
dividend ....... 86,307 107,342 | Employees’ depos. 

Inventory -..---.- 1,170,530 2,107,568} & accts. payable 

Adv.onwoodoper. 207,566 335,796| at interest._.--. 34,456 647 ,967 

8. D. Warren Co. ist closed mtge. 20 

bonds held for year 6% sinking 

sinking fund--- 71,683 135,557 fund gold bonds 4,640,000 4,820,000 
Investments ..... 1,363,627 1,395,324|x Capital stock & 

Fixed assets. --_.-- 7,122,550 10,262,171 surplus__....-. 4,966,411 9,814,795 
Prepaid insurance. Otee eases 
Research work... __-....-. 253,070 
Bond discount and JF Q - 

expense._._.._. 211,624 294,112 
Deferred charges_ 1,747 17,328 
ee ee a x 

OE wiswchue’ 10,984,621 16,150,089 RUE v.cigescen 10,984,621 16,150,089 





x Represented by 101,415 no par shares. 
The New York Ourb Exchange has removed from _ unlisted trading 
privileges the common stock (no par).—V. 134, p. 4175. 
(John) Warren Watson Co. —Larnings.— 
Earnings for Year Ended Dec. 31 1932. 





Loss from 0 GOES) 5 cccdksdbaaabn erent aschckduasbiewech $92,076 
Selling istrative and general expense__._.........-----. { 
Interest, life insurance and sundry charges. _.........---.---- : 
The 1008 GE Ps an baa ce tek ni nde sedda daddddenncbann= $214,026 
Balance Sheet Dec. 31 1932. 
Assels— Liabilities— 
tie a alkene ee nbpeinathh te $1,782| Accounts payable.......... $259,506 
Customers accounts receiv. -_ 21,174] Accrued salaries, wages and 
Merchandise inventories --.- 97,688] interest..........-...... 240,993 
Cash surrender value life in Notes payable. ....--..-...-- 630,500 
Cn mn Secmeeaenn’ 15,519 | Common stock. .-....-.-...- x 
Miscell. notes and acct.s rec. 4,729 
y Mach., equip., furniture 
ORs esusekindun 206,830 
Goodwill and patents. ..-...-. 1 
TRURRGOIEE . ncink cc ansccnecu 3,934 
Phe bktidte dhe WES Dine 779,341 
TE vicina ign athe dacwke Be, WER DORS: Wate) .ccchcdavcinndwasnnd $1,130,999 


The 200,000 no common shares and 450,000 no par deferred 
commen shares are men a ven any value in the above balance sheet. y After 
depreciation of $333,925.—V. 136, p. 4289. 


Wellston Apartments (161 West 75th Street Corp.), 
New York City.—Reorganization Plan.— 

The Independent Bondholders Committee for certain defaulted S. W. 

Straus & Co. bond issues which is headed by Lewis H. Pounds as Chairman, 
on July 3 made public its first plan for acquisition, in the interest of first 
mortgage bondholders, of an important New York City apartment house 
pro y since its court victory. 
e court victory was achieved June 30 when a majority opinion of the 
A llate Division was handed down which rev an earlier decision 
of Bapreme Court Justice McCook who had ordered the removal of the 
Independent Bondholders Committee and had appointed receivers to act 
in their stead. Asa result of the Appellate Division ruling, the Independent 
Bondholders Committee was reinstated and now ap represent the bond- 
holders. In handing down the majority opinion, Justice Martin of the 
Apellate Division said that: ‘‘We have reached the conclusion that the 
order should be reversed. The bondholders committee represented by 
Lewis H. Pounds, George Gordon Battle, Frank J. Murphy, Simon New- 
man, George W. Retz, John D. Reilly, George U. Tompers and A. L. 
Werner should be permitted to continue their work of solving the problems 
they have encountered by reason of the default in the payments due on the 
respective bond issues. Their work should not be hampered by injunctions 
or appointment of receivers.’’ 

The new plan is in the interest of holders of first mortgage serial 6% 
coupon gold bonds, dated Sept. 25 1924, of the Wellston Apartments (161 
West 75th St. Corp.) of New York City. The committee states that 
pursuant to authority conferred by the Wellston Apartments bondholders 
deposit agreement dated as of April 4 1932, it has formulated and adopted 
a plan for the acquisition of the mortgaged property at foreclosure sale 
and placing a new first mortgage thereon. A copy of the plan has been 
deposited with the Continental Bank & Trust Co. as depositary, and also 
has been mailed to the bondholders. 

Holders of certificates of deposit issued under the deposit aout who 
assent to the plan are advised that they need take no action. ntil notified 
to the contrary their rights will continue to be represented by their cer- 
tificates of deposit. Holders of bonds who have not heretofore deposited 
their bonds under the agreement may become entitled to the benefits of 
pe plan Of, depositing their bonds and all unpaid coupons on or before 

4 “ 

In a statement to the holders of Wellston Apartments first mortgage 

6% serial coupon gold bonds, the committee states in part: 








332 


“The purpose of the plan is to prevent the sale of the property it a 
sacrifice price in the event that a satisfactory bid is not forthcoming. The 
market for real estate is greatly depressed and the committee is therefore 
preparing to purchase the property. using the deposited bonds in part 

e 


ayment. In addition, funds will required for the purposes set forth 
D ey and only such amount as is 2bsolutely necessary will be borrowed 
on 4 


rst mortgage against the property. None of such funds, however, 
will be used to pay any fees to the committee or its counsel as such charges 
will be deferred until a later date. 

“If the property is acquired pursuant to the plan the committee will 
continue to operate it for the benefit of depositors until such time as the 
market for real estate improves, so that the ow may be sold, or until 
a favorable distribution of securities may be made. n the meantime, 
the certificates of deposit will continue to represent your pro rata interest 
in the property and will entitle you to any distributions that may be made 
from time to time. 

**We feel that this plan offers the only sound solution under present 
ere and we therefore recommend that all depositors assent to this 
proposal. 

Joshua Morrison, 115 Broadway, is Secretary of the committee. and 
Hornblower, Miller, Miller & Boston have been retained as counsel.— 
V. 119, p. 1892. 


os able iiii i 
Wesson Oil & Snowdrift Co., Inc.—Earnings.—W"™ 
For income statement for 9 months ended May 31 see ‘‘Earnings De- 

partment’ on a preceding page.—V. 136, p. 2812. 


Weston Biscuits Co., Ltd.—Ezchange Offer.— 

An offer of one share of George Weston, Ltd., common stock for two 
shares of the Weston Biscuits Co., Ltd.. been made to shareholders of 
the latter company, which holds the United States rights to the manu- 
facture of Weston’s biscuits. Since the United States company has 50,000 
shares of no par stock outstanding, the exchange would increase by 25,000 
the common shares of George Weston, Ltd.—V. 132, p. 2793. 


(George) Weston, Ltd.—Capital Increase A pproved.— 

At a special meeting of the stockholders held recently the oe 1 of 
the directors to increase the pref. and common stocks was ratified. 

The authorized pref. stock was 10,000 shares, par value $100, or $1.000,- 
000. All of this had been issued, but since issued a total of $100,000 had 
been redeemed. The company is now authorized to increase this stock to 
$1,000,000 again. 

Of the common stock 50,000 shares of no par value has been authorized 
and all issued. The oo passed calls for an increase in the amount 


authorized to 100,000 shares. 
United States Rights.— 








Seeks to Acquire Company Holdin 
See Weston B its Co., Ltd. above.—V. 136 p. 4478. 


Will & Baumer Candle Co., Inc.— Business Gains.— 


The comeeey. has booked a substantial volume of business calling for 

deliveries Sept. 1, placed in anticipation of risin ces, a Syracuse, 

N. Y., dispatch states. Recently operating five nalf-days a week, the 

on : y’s plant is now back on normal schedule five full days a week.— 
‘ »D. 3556. 


1933. 1932. 
CHONG ng du in pectinekdhtiine niiebeewecawtde $812,000 $553 ,000 
Approximate sales for the first 24 days in June 1933 were $618,000 
against $492,000 for the same period in 1932. 
Net earnings for the month of May 1933, are estimated at $29,000. 
meena for the month of June, it is expected, will be slightly less than 


this.—V. 135, p. 3014. 

Willys-Overland Co.—Bondholders’ Committee Opposes 
Stratton Committee’s Reorganization Plan.— 
Opposition to the poarqnateasies of the company, under the terms pro- 


posed by the committee headed by W. B. Stratton, who is also chairman 
of the preferred stockholders’ committee, developed July 5 in a statement 


issued by the bondholders’ x tective committee of which G. Munro 
Hubbard of J. G. White & ., Inc., is chairman. 
In a letter to the holders of the company’s outstanding first m: e 


645 % sinking fund gold bonds, due t. 1 1933, Mr. Hubbard, on 
the committee, states that ‘‘the ndholders’ protective committee 
has carefully studied the outline of the plan proposed by Mr. Stratton 
and his associates” and ‘‘does not believe that the plan is sufficiently 
i: the interest of the bondholders to warrant us in recommending it. For 
reason the bondholders’ protective committee declined to accept 
representation on the reorganization committee.”” In view of the proposed 
terms of the Stratton plan, the Hubbard committee ‘‘strongly urges bond- 
holders not to deposit their securities under the Stratton plan.” 

H on the Stratton plan will be held in Federal Court at Toledo, 
Ohio, on July 10. It is the intention of the Hubbard committee to oppose 
the Stratton reorganization plan in behalf of bonds deposited with the 
Getherd Gemmmlises ors taal te dapeste thet Lents wih the Chay boon 

u co. are urg eposit t mds with the Cit ank 
ren Rie KR the Hubbard commi d 

e chief reasons upon whic e Hu co ttee is o 
the Stratton reorganization plan are: pocsing 
(1) Bondholders are asked to scale their debt claims to 50% by ac- 
ng a $500 bond of a new operating company in place of each $1,000 
pal amount now held. or the remaining 50 of their ent 
claim, bondholders are asked to accept 25% in class 4 stock of the new 
operating company, and 25% ® eres stock of a liquidating company, 
to which certain assets not needed by the ——— company are to 
transferred. Under these terms, future claims of bondholders against 
the new operat company are scaled to 75% of present claims. 
2) On the other hand, unsecured creditors, % of whose present 
is recognized, received preferred and class A stock of the new oper- 
ating company. Therefore, the effect of the plan as a whole is that bond- 
holders are being asked to subordinate a portion of their claims inst 
the new operating company to a portion of the claims of unsecured creditors. 

The Hubbard committee further gem out that no interest, even if 
earned, will d on the bonds until March 1 1935, and during 1935 and 
1936 interest will be paid only if earned, which means that bondholders, 
until 1937, will have no right to foreclose because of non-payment of interest. 

The committee further states that if the first mortgag 
undisturbed the first $130,000 of net earnings would be sufficient to pay 
full interest charges on such bonds, whereas under the Stratton plan the 
peyment of interest and dividends by the new company in 
8 cient to give bondholders income uivalent to their present rate 
will require net earnings of more than $890,000, or nearly seven times as 
much as is now necessary carry interest charges on the present bonds. 
Furthermore, a dividend at the 1ate of 14% on the class A stock is necessary 
before the bondholder regains his income from the new operating 
pos me OF ce grow is bere of we “ee bgenay stock must receive 

e bon er obtains m the new operat mpan 
his original income return.—V. 137, p. 160. — if 

Wisconsin Holding Corp.—Resumes Dividend.— 

The directors have declared a dividend of 17 4 cents per share on account 
of accumulations in addition to a quarterly dividend of like amount on 
the class A stock, par $10, both payable Sept. 15 to holders of record 
pangs SR wane’ “— ae or iene ive cents per share was made 

n jue on Jan. , the Apr and July 1 payments havin: nm 
passed.—V. 137, p. 160. + ere — 
wolverine Tube Co.—Pays All Accruals on Stock.— 
e ectors recently declared a dividend of $1.75 per share on the 7 
cum. pref. stock, par $100, payable July 1, clearing Up all Seaaenaabnas 
On March 1 and June | last distributions of 8714 cents per share were made 


on this issue 
end of $1.75 per share 


e bonds were 


The directors also declared a regular quarterly divid 
on the pref. stock, payable Sept. 1.—V. 136, 4 3556 
(F. W.) Woolworth Co.—June Sales.— 
Period End. June 30— _ 1933—Month—1932. —1933—6 Mos.—1932. 
NI os os ts nibs ich wie $19,343,914 $18,921,934 $108903,914 3118248 tii 


Worcester Salt Co.—Transfer Agent.— 


The Chase National Bank of the City of New York has been ‘in 
transfer agent for the common and phe BAF stock.—V. 135, p. 1674. — 
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July 8 1933 
York Ice Machinery Co.—Empuoyees Benefited.— 


Reflecting an improving trend in its business, the corporation has 
notified its salaried employees at its York, Pa., plant and at the company's 
71 factory branches throughout the country, that they will receive full 
salary during vacation this summer, and that the full two weeks vacation 
period will be allowed. Last year the company’s salaried employees were 
allowed one week’s vacation without salary, and in 1931 one week with 
salary and one week without.—V. 136, p. 3364, 3180. 








CURRENT NOTICES. 





—H. Hentz & Co., members of the New York Stock Exchange and of the 
principal commodity exchanges, have revised and brought up to date their 
compilation of statistical data on the commodity markets, issued for the 
first time in booklet form in 1931. The second edition of the booklet 
contains nearly 140 pages of tables and other data, covering the production: 
consumption and prices of cotton, grains, coffee. sugar, cocoa, copper, 
tin, silver, rubber, hides, wool, silk and cottonseed oil. It also gives in- 
formation as to domestic commissions and units and hours of trading on 
the various exchanges. 


—Announcement is made of the opening for business of the firm of 
Simmons & Peckham, with offices in the Pacific Mutual building at Los 
Angeles, Calif. The firm, with membership in the New York Stock Ex- 
change, is composed of Edward G. Simmons of Los Angeles and Henry A. 
Peckham of New York, general partners; and George C. Graves of New 
York and Bernard Giannini of Los Angeles, special partners. 


—Following the dissolution of the firm of Weingarten, Eisemann & Co., 
Melville D. Weingarten, Ralph E. Samuel, Benj. Van Raalte and M. 
Hubert Hilder, member New York Stock Exchange, announce the forma- 
tion of Weingarten & Co., with offices at 29 Broadway, New York, and 
branch offices at 551 Fifth Avenue, 1372 Broadway, 702 West 181st St., 
Hollywood Hotel, New York, and West End, New Jersey. 


—Jackson & Curtis, of Boston and New York, announce the opening of 
a Philadelphia office (in the Philadelphia National Bank Building), for 
the transaction 6f a general brokerage and investment business. The new 
office is under the direction of Paul R. Lewis and Raymond H. Gage, both 
of whom formerly were associated with the Philadelphia office of the Chase 
Harris Forbes Corp. 


—George D. B. Bonbright & Co., members of the New York Stock 
Exchange, announce that Arthur B. Treman has been admitted to the 
firm as a general partner. The firm recently acquired the Ithaca office 
of Hemphill, Noyes & Co. for whom Mr. Tremon was Manager for several 
years. He will continue to supervise the activities of this office as a resident 
partner. 


—Coincident with the acquisition of a Stock Exchange membership, the 
firm of Laurence M. Marks & Co., Inc. is being dissolved and a new firm— 
Laurence M. Marks & Co.—has been formed for the transaction of a general 
investment and brokerage business. In addition to its office at 49 Wall St., 
the firm will have an Albany office in the State Bank Building. 


—Hardy & Co., members New York Stock Exchange, announce that 
the following have become associated with them in their Bank and Insurance 
Stock Department: Frank E. Richardson, John J. Kennedy Jr., William R. 
Holligan, John E. Reilly, Lee J. Roth and James E. Gavin. 


—Announcement is made of the formation of the investment firm of 
H. R. Baker & Co. with offices in San Francisco, Oakland and Los Angeles, 
Calif. H. R. Baker, President of the firm, was formerly associated in an 
executive capacity with S. W. Straus & Co. in the East. 


—Herbert H. Blizzard & Co., of Philadelphia, announce the installation 
of direct telephone service to the office of Ernst & Co., New York, and 
that they will become their Philadelphia correspondents to specialize in 
all classes of Canadian securities. 


—The newly formed Stock Exchange firm of Mallory, Eisemann & Co. 
with offices at 120 Broadway, announces the opening of three branch 
offices as follows: 33 East 51st Street; 163 West 72nd Street; and 176 
Montague Street, Brooklyn. 


—Burton, Cluett & Dana, members of the New York Stock Exchange, 
announce that A. Glen Acheson, formerly Assistant Vice-President of 
Chase Harris Forbes Corp., is now associated with them as Manager of 
their bond department. 


—The New York Stock Exchange firm of W. E. Hutton & Co. announce 
that W. E. Hutton, II, has been admitted to the firm as a general partner. 
He will be resident partner in their Detroit office. 


—David A. Noyes & Co., Chicago, announce the opening of a branch 
office in the Union Station, 236 South Canal St. at Jackson Blvd., under 
the management of Mr. Philip W. Brockhaus. 

—W. R. Peterson, Theodore Rosenfeld and Harry J. Lipman, member 
New York Curb Exchange, have formed the co-partnership of Peterson & 
Co. with offices at 105 Liberty St., New York. 

—The New York Stock Exchange firm of Spalding, Tucker & Co. have 
removed their office to One Wall St. Arrangements have been made with 
Cassatt & Co. to clear the firm’s business. 

—William J. Armstrong and H. John Bechler, member of the New York 
Stock Exchange, have become general partners in the New York Stock 
Exchange firm of Smith & Gallatin. 

—Noel, Berman & Langley, members of the New York Stock Exchange, 
announce that Charles H. Mallory has been admitted to general partnership 
in the firm. 

—Hadley, Livingstone & Co., Inc., Chicago, announce that Arthur 
McG. Flint, formerly with Rogers & Tracy, has become associated with 
their firm. 

—Jenks, Gwynne & Co. announce the admission of E. H. Pooler, mem- 
ber of the Standard Stock & Mining Exchange of Toronto, as a general 
partner. 

—Benjamin Block & Co. have opened a branch office at 550 Seventh 
Avenue under the management of H. deSola Mendes, resident partrer. 

—Struthers & Dean, New York, announce that George Douglass Debe- 
voise has been admitted to general partnership in their firm. 

—John Farr, formerly of Farr & Co. has become associated with Abbott, 
Hoppin & Co., members New York Stock Exchange. 

—Bristol & Willett, 115 Broadway, New York, are distributing the 
July issue of their ‘‘Over-the-Counter Review.” 

—J. Roy Prosser & Co., 52 William St., New York, have issued the 
July issue of their ‘‘Over-the-Counter.”’ 

—Timothy F. Allen Jr. was admitted as a general partner in the firm 
of Thos. L. Manson & Co. on July 1. 


—Softye & Co., Inc., have removed their offices to 39 Broadway, N. Y. OC. 
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The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—G RAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 


— 
——- 
— 


COMMERCIAL EPITOME 
Sisgek te an caste Dent ot tle cates eis eee yi pew be 
editorial matter, in a department peeded INDICATIONS OF BUSI. 
IVITY. 
Friday Night, July 7 1933. 

COFFEE futures on the 3d inst. advanced 18 to 13 points 
on buying by commission houses and New Orleans induced 
by the suspension by Brazil of the 10% bonus. The decline 
in the dollar was also a contributory factor. Cost and 
freight offers were scarce but 10 points lower; prompt 
shipment basis Santos 4s, 8.35 to 8.50ce. Spot coffee was 
dull with Santos 4s, 834¢. and Rio 7s, 744ce. On the 5th 
inst. futures advanced 8 to 14 points on another drop in the 
dollar rate. Sales were 15,000 bags of Santos and 10,000 
bags of Rio. Spot trade was quiet with Santos 4s, 83c. 
and Rio 7s, 74c. Cost and freight offers from Brazil were 
small and generally inchanged; prompt shipment basis Santos 
4s, 8.20 to 8.55c.; 2-3s at 9.45¢., 3s at 8.70c., 3-4s at 8.40 to 
8.75¢., 4-5s at 8.25 to 8.30c.; peaberry 4-5s at 8.25¢.; Rio 
7s at 6.85¢e. and 7-8s at 6.75c.; Victoria 7s at 6.80 to 6.85c. 
and 7-8s at 6.75c. Maracaibo, Trujillo 9% to 10ce.; ;_fair to 
good Cucuta 1034 to 11\%c.; washed 11% to 12\%e.; pri prime 
to choice 1034 to 11%e.; Colombian, Ocana 914 to 10c.; 
Bucaramanga, natural 10 to 10%c.; washed 104% to 10%c.; 
Honda, Tolima, and Giradot 10 to 104%4c.; Medellin 1034 to 
105%c.; Manizales 9% to 10%c.; Armenia 10% to 10%c.; 
Mexican, washed 94% to 10%c.; Liberian, Surinam 8% to 
84c.; East India, Ankola 18 to 25¢.; Manheling 18 to 25c.; 
Genuine Java 17 to 2lc.; Robusta, washed 85c.; natural 
8i%e.; Mocha 12% to 13c.; Harrar 113% to 12%c.; and 
Abyssinian 11 to 114%ce. On the 6th inst. futures closed 3 
points lower to 3 points higher on Santos contract and 3 to 4 
points higher on Rio. Cost and freight offers were un- 
changed and the spot market was quiet but steady. Cost 
and freight offers from Brazil were rather small; prompt ship- 
ment Santos Bourborn 3s were quoted at 8.60c.; 4s at 8.20 
to 8.45c.; 4-5s at 8.30; 5-6s at 8.15¢.; peaberry 4s at 8.45c.; 
Victoria 7s at 6.80c., and 7-8s at 6.75c. ‘To-day futures 
advanced 11 to 16 points. Final prices are 29 to 44 points 
higher than a week ago. 

Rio coffee prices closed as follows: 











Snot (unofficial). ._.__.- 096 Oe AD is pnntigubee 6.06@ ..- 
Addi anal ck dive shina hans shan ctaatalde Pe eS) - =r eS 
Sechaaiber i ila ts wilde aaa SPOON! BON s wwe ee i cw bce ec eed 6.13 e 
Santos coffee prices closed as follows: 
jg (unofficial) _...-.-- 9.00@ ._..!December-.---...-.---- 8.20@ -..-- 
MEE S wits haw oie prem 8.32@nom. ! a ks can eciaces 8.16@ 8.17 
Septemper-_____..------ Be 6 a5 Pa hs San aldbis d 8.15@nom. 


COCOA to-day, after advancing 10 to 12 points early, 
lost about half of this and ended 5 to 7 points net higher. 
July closed at 4.67c., Sept. at 4.80c., Oct. at 4.88¢., Dec. 
at 5.04c., Jan. at 5.1le., March at 5.29c., and May at 
5.42c. Final prices are 15 to 21 points higher for the week. 


SUGAR futures on the 3rd inst. advanced 3 to 5 points on 
President Roosevelt’s rejection of stabilization proposals and 
another sharp decline in the dollar. There was a good deal of 
profit taking and pre-holiday liquidation all of which, how- 
ever, was readily absorbed. Commission houses, trade 
interests and Wall Street were buying. Some of the trade 
buying was believed to be against sales of actuals. Sales 
were 22,400 tons. On the 5th inst. ended unchanged to 
1 point after early firmness. Trade interests were buying. 
Commission houses sold and there was some profit taking 
on the news that the London Conference may end with 
nothing definite accomplished. Some 13,000 bags of Puerto 
Ricos due July 24 sold at 3.48¢. delivered. Other sales were 
3,800 tons each of Puerto Ricos, one loading July 17 and one 
due Aug. 19, at 3.50c., 4,200 tons Puerto Ricos loading 
Aug. 10 to 20, at 3.50¢c. ani a cargo of Cubas for first half 
August shipment at 1.50c.c.&f. Also some 3,000 tons of 
Philippines for July-Aug. shipment sold at 3.50c. On the 6th 
inst. futures closed 1 to 3 points higher after sales of 377 lots. 
Thare was some covering of hedges against actual sales. The 
trade was buying. Raws were in better demand and steady 
at 3.50c. Some 50,000 bags of Cubas for August clearance 
and 10,000 bags for fir=t half August shipment and 7,000 bags 
of Puerto_Ricos for early August clearance sold at 1.50c., 





c. i. f. or 3.50c. equivalent. 
futures ended unchanged to 2 points lower. The news from 


Washington was not cheerful. Final prices show a rise for 
the week of 4 points. 


Sugar prices closed as follows: 


Refined was 4.60ce. To-day 


Spot (unofficial) _.___._- 2 BOG ..0c (SOG oc St es ued 1.5 ask 
SPA giinbisivaskiuéenen 1 01 OL AORORS . Soc clk uaebacees 1 Leer 84 
September______..___.- 1 51@1 52!May Ee tiie baie siccneet ‘dasinhe i abil ab a 
Deets. ...... .58@ _-- 


LARD futures on i 1st inst. closed 3 points lower to 2 
points higher. There was some early weakness on the heavy 
hog receipts but the tone became stronger on buying in- 
duced by higher corn prices. On the 3rd inst. futures rose 
20 to 25c. owing to the strength of corn. Packers were 
selling on the heavy hog receipts but offerings were readily 
absorbed. Cash prime, 6.90 to 7c.; refined to Continent, 
634¢c.; South American, 7c. On the 5th inst. futures ended 
2 to 5 points higher in response to the strength of corn. 
Buying was general. Heavy liquidation and hedge selling 
developed late in the day, but the market held very well. 
Cash prime was 6.95 t> 7.05¢.; refined to Continent, 634 
to 6%c., and South American, 7\%c. Hogs closed un- 
changed to 10c. lower with recsipts larg2; for the Western 
run they were 100,200 against 64,500 on the same day last 
year. On the 6th inst. futures advanced 10 to 13 points on 
good buying, influenced by the strength of corn. Packers 
were selling, however, on the large hog receipts. Hogs 
closed unchanged to 10c. higher, with the top $4.65. Cash 
lard, prime, 7.05 to 7.15¢.; refinad to Continent, 6%ce.; 
South American, 74%. To-day prices ended 20 to 27 
points higher despite the decline in grain and a heavy hog 
run. Eastern interests were buying. New highs were 
recorded. Final prices show a rise for the week of 57 to 60 
points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
PP ES 6 Sees ccncs ape 6.37 6.57 uate 6.62 6.75 6.97 
September. __________ 6. 6.90 a 6.95 7.05 7.27 
GEIR. cc ncessensees 6.80 Me, 05 oe 7.07 7.20 7.40 

Season's High and Wee 2 Season’s Low and When Made. 

Pa ae 00 July aa 4433 FOI. Ge iciaves 3.92 Feb. 21 1933 
September- -__7.37 July 71933 Segeamber....4.03 Abumenmonk 
October --._.. July 7 1933] October ----- aa” wees wewnaee 


PORK steady; mess, $19; family, $16.50; fat backs, $15 
to $16.25. Beef, firm; mess, nominal; packet, nominal; 
family, $11.75 to $12.50; extra India mess, nominal. Cut 
meats, steady; pickle] hams, 4 to 6 lbs., 614c.; 6 to 8 lbs., 
64c.; 8 to 10 lb3., 534¢.; 14 to 20 lbs., 1134¢.; 22 to 24 lbs., 
10%e.; pickled bellies, 6 to 10 lbs., 1014c.; 10 to 12 lbs., 
10c.; bellies, clear, dry salted, boxed, New York, 14 to 16 
lbs., 834c.; 18 to 20 lbs., 85¢e. Butter, creamery, firsts to 
premium marks and higher score than extras, 2014 to 26 4c. 
Cheese, flats, 15 to 214%c. Eggs, mixed colors, checks to 
special packs, 12 to 20c. 


OILS.—Linseed was advanced to 9.9c. for tanks, New 
York, July-Sept. and 9.7c. for Oct.-Dec. delivery. Some 
said these prices could be shaded 2 points but others were 
not so sure that a consession could be had. There was a 
fair inquiry but actual business was small. Very little foreign 
linseed oil has been sold here and no sizeable quantity has 
come to New York. Cocoanut, Manila coast tanks 2% to 3c., 
tanks, New York, spot 34%c. Corn, crude tanks f. o. b. 
Western mills 544 to 53%c. China wood, N. Y. drums, 
carlots, delivered 734 to 8%c., tanks, spot 74c.; Pacific 
Coast tanks 7%c. Olive, denatured, spot Greek drums 75 
to 80c., Spanish drums, 75 to 85c.; shipment carlots, Greek 
73 to 74c., Spanish 76c. Soya bean, tank cars, f. o. b. 
Western mills 7.2 to 7.5c., cars, N. Y. 8.1c., L. C. L. 8.5c. 
Edible, olive $1.40 to $1.55. Lard, prime 10c., extra strained 
winter 84c. Turpentine 44 to 5144c. Rosin $5.25 to $5.65. 

COTTONSEED oil sales to-day including switches 58 


contracts. Crude S. E. 125 under July bid. Prices closed 
as follows: 


O06 6. cman ceuite Samael 6.00 Bid'November__.......------ ¢. 36 6.30 
GU ceunddundhecdstuant 6.00@6 19' December “int tegen yey 6.34 
SIA. « cc thtienchaenell 6.05@6.12' January._...........--- Q 33 
September .........--... ¢ * c ay February LOE ES GM 6.36@6.49 
ORE 6 vadint dc nnnsté 


PETROLSUM.Jlea sana summary and tables of prices 
customarily appearing here will be found on an earlier page 











334 


in our department of ‘Business Indications,’’ in the article 
entitled ‘Petroleum and Its Products.”’ 


RUBBER futures on the Ist inst. advanced 16 to 20 points 
in sympathy with the strength of other commodities and 
securities. The outside market was firmer, with prices up 
to the previous highs for 1932-33. The ending was with 
July at 6.45¢., Sept. at 6.75c., Dee. at 7.06 to 7.09c., Jan. 
at 7.15¢., Mar. at 7.33 to 7.35¢. and May at 7.49e. On 
the 3rd inst. the market was closed until Wednesday morn- 
ing, when trading will be resumed on the New Commodity 
Exchange floor on Broad Street. In London spot hides 
closed on Monday at 3 15-324. while the April-June position 
sold a little higher at 3 26-32d. London stocks decreased 
295 tons to 43,749 tens, but the Liverpool stock was 59,560 
tons, an increase of 88 tons. Malayan shipments for June 
were 41,401 tons against 42.902 tons in May and 36,752 tons 
in April and 36,566 tons in June last year. On the 5th 
inst. futures closed 20 to 22 points higher, with zales of 
6,740 bales. Liquidation and other selling by commission 
houses induced by the set-back in other markets caused the 
recession from the nigh of the day of 25 to 39 points. Actuals 
were in better demana from factories ard July standard ribs 
went to a new high of 6%c. for 1932-33. Latex advanced 
Ye. and other grades 4% to %c. Aug. closed at 6.8lc., 
Sept. at 6,96 to 7c., Dec. at 7.27 to 7.29¢., Jan. at 7.36c., 
Mar. at 7.54¢c. and M.y at 7.69c. London was unchanged 
to 1-16d. higher. Singapore was 1-32d. lower. On the 
6th inst. futures ended 60 to 74 poimts higher in excited 
trading. Sales were 11,790 tons. Reports that negotia- 
tions on restriction were progressing favorably inspired a 
good demand from dealers and commission houses. Actuals 
were % to %e. higher with July standard ribs at around 
7c. July closed at 7.43c., Sept. at 7.70c., Oct. at 7.79c., 
Dec. at 7.95 to 7.99c., Jan. at 8.06c., Mar. at 8.25 to 8.26c., 
May at 8.35¢e. To-day prices reached new high ground 
for the year and ended 15 to 20 points higher on favorable 
news from London regarding restriction. July ended at 
7.55¢., Sept. at 7.80c., Oct. 7.92c., Dec. 8.15 to 8.20c. 
and Jan. 8.26c., Mar. 8.46 to 8.49¢. and May 8.65c. Final 
prices show a rise for the week of 122 to 129 points. 


HIDES futures on the Ist inst. were in fair demand and 
after an early decline rallied and ended unchanged to 6 points 
higher with sales of 120,000 lbs. September ended at 12.85 
to 12.87c., Dec. at 12.93 to 12.95¢., March 13.20c. and June 
13.50e. ‘Trading was suspended until the 5th inst; when 
it will be resumed on the new exchange. The market was 
closed on the 3rd inst. but trading will be resumed in futures 
on the new Exchange floor at Broad Street on Wednesday 
morning. New York City calfskins were firm but trading 
was quiet; 9-12s 2.50c., 7-9s 1.90c., 5-7s 1.60c. On the 
5th inst. prices ended 30 to 38 points higher with sales of 
3,400,000 Ibs. The inquiry for spot hides was better but 
no sales of any significance were made. The tone was firmer. 
Sept. closed at 13.10c., Dec. at 13.23c. to 13.25c., March at 
13.49c. to 13.55¢e. and June at 13.65c. to 13.80ce. On the 
6th inst. prices ended 8 to 11 points higher with sales of 1,- 
040,000 Ibs. Spot hides were firm with light native cows 
12 4c. and light native steers 13c. Sept. closed at 13.01 to 
13.24c., Dec. 13.25 to 13.43¢e:; March 13.45 to 13.50c., 
June 13.64 to 14c.; Sept. 13.20c.; Dec. 13.31 to 13.35c., 
March 13.60 to 13.65c. and June 13.75c. To-day prices 
advanced 5 to 15 points ending with Sept. at 13.25¢., Dee. at 
13.45¢., March at 13.70c. and June at 13.85¢e. Final prices 
are 55 to 58 points higher than a week ago. 


OCEAN FREIGHTS were more active. 


CHARTERS.—Booked, a few loads, New York-Hampurg, 7c.; grain 
beoked, five loads, New York-Hamburg, 6c.; grain. prompt, Quebec, Hali- 
fax, 6c., Canadian Trips, West Indies, prompt, round, 65c.: trip down, 
Heise Sut fae Ein eae Be psu ME, Ome oo 
1s. 4d. Nitrate—Chile United Kingdom; Continent 19c.’ " 

COAL.—Domestic smokeless bituminous prices for July 
were raised 25c. on stove. Lump remained at $1.85. The 
production of bituminous is running close to that of 1931 and 
anthracite is larger than two years ago. Bituminous pro- 
duction last week exceeded 6,450,000 tons compared with 
4,000,000 a year ago. For three weeks’ it stood at 18,114,000 
tons, a weekly average of 6,038,000 tons compared respec- 
tively with 12,280,000 and 4,092,000 tons a year ago. 


SILVER futures on the Ist inst. advanced 72 to 85 points 
with sales of 2,000,000 ounces. July closed at 36.85c.; Sept. 
at 37.30 to 37.40c.; Oct. at 37.55¢.; Nov. at 37.80c.; Dec. 
at 38.05 to 38.10c. and March at 38.73c. Bar silver was 
quoted at 363¢c. here and at 1314d. at London. The ex- 
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change will be closed on the 3rd inst. and will not re-open 
Wednesday morning when trading will be resumed on the 
new trading floor at Broad Street. On the 5th inst. futures 
trading was opened on the new trading floor. It was a very 
erratic market with some deliveries fluctuating over a range 
of 200 points. The ending was 24 to 75 points lower. July 
closed at 36.20c.; Aug. at 36.50¢.; Sept. at 36.75 to 37.85c.; 
Oct. at 37.10c.; Nov. at 37.40c.; Dec. at 37.60c. to 37.65c.; 
Jan. at 37.90c. and March at 38.40c. On the 6th inst. futures 
advanced 54 to 75 points on sales of 4,350,000 ounces. Out- 
side prices were off 3c. here to 3634c. and 4d. in London to 
17 7-16d. July closed at 36.95¢c.; Aug. at 37.17c.; Sept. at 
37.38¢.; Oct. at 37.66c.; Dec. at 38.20 to 38.24c. and Feb., 
at 38.72c. To-day trading slowed down a little but the 
ending was 13 to 25 points higher with July 37.20c.; Aug., 
37.40c.; Sept., 37.60c.; Oct., 37.85¢.; Dee., 38.35¢.; Feb., 
38.85¢e. and March, 39.10c. Final prices are 100 to 110 
points higher for the week. 


COPPER advaneed to 8.37% to 8.60c. for domestic 
delivery. A more representative range was 8.50 to 8.60c. 
The rise in Europe was attributed to the strength here. 
Foreign quotations were 8.371% to 8.62c. Leading makers 
of copper wire raised quotations 4c. while various forms of 
copper scrap were advanced 4c. Futures here on the 5th 
inst. closed 39 to 65 points higher with sales of 25 tons, July 
closing at 7.64c., Aug. at 7.72c., Sept. at 7.80c., Oct. at 
7.85¢., Nov. at 7.90c., Dec. at 7.95 to 8.05ce. and Jan. at 
8.04c. In London on that day standard advanced 11s. 3d. 
to £38 18s. 9d. for spot and £39 1s. 3d. for futures; sales 
2,100 tons of futures; electrolytic up 10s. to £42 10s. bid and 
£43 asked; at the second session prices fell 6s. 3d. on sales 
of 1,700 tons of futures. 


TIN advanced to 47c. or close to the year’s high. English 
refined was quoted at 4554 to 453¢¢e. Demand was small. 
Futures here on the 5th inst. closed 265 points higher, but 
there was no trading. In London on that day spot standard 
advanced 17s. 6d. to £225 7s. 6d.; futures up 15s. to £224 
15s.; sales 50 tons of spot and 350 tons of futures; spot 
Straits advanced £2 12s. 6d. to £234 7s. 6d.; Eastern c. i. f. 
London dropped 5s. to £230; at the second session spot 
standard dropped 7s. 6d. and futures 10s. on sales of 10 
tons of spot and 90 tons of futures. 


LEAD was advanced to 4.30e. New York and 4.ic. East 
St. Louis. This is the first rise in prices in about two or three 
weeks. Demand was good. In London on the 5th inst. 
prices advanced 3s. 9d. to £13 13s. 9d. for spot and £14 for 
futures; sales 50 tons of spot and 1,550 tons of futures; at the 


second session prices dropped ls. 3d. on sales of 750 tons of 
futures. 


ZINC was up to 8.60c. East St. Louis, with sales reported 
at that price. Some however doubted this but there were 
evidently no sellers under that figure. Trading was quiet. 
In London on the 5th inst. spot advanced 7s. 6d. to £18; 
futures up 6s. 3d. to £17 18s. 9d.; sales 25 tons of spot and 
1,325 tons of futures; at the second session prices were un- 
changed with sales of 625 tons of futures. 


STEEL prices are now virtually at the same level as a year 
ago. Many items have been advanced recently for third 
quarter delivery, but bars, shapes and plates remain un- 
changed. Automobile production in June was estimated at 
240,000 to 250,000 cars and trucks and July output is ex- 
pected to be equally as large. Fabricated structural steel 
sales during the first six months of the year were 400,000 tons 
as compared with 430,000 tons for the same period in 1932. 
A sale of heavy melting steel was made in the Chicago district 
at $9.50 per ton a rise of 50c. over the previous sale. 


PIG TRON sales in the New York district last week were 
approximately 4,000 tons a very good showing for a pre- 
holiday week. Ferromanganese was advanced $10 a ton to 
$82 for the domestic grade. The low price for the year was 
$61, but it did not prevail long. Sellers are booking for July 
shipment only and will not open books for August shipment 
until about the middle of the month. According to the ‘‘Iron 
Age”’ there was a net gain of 27 active blast furnaces in June. 
The total on July lst was put at 90. Production for the 
month was 1,265,007 tons or 42,166 tons daily, against 887,- 
252 tons or 28,621 tons daily in May, an increase of 47.3%. 
June’s daily average was the highest since July 1931. The 
composite price was $15.01. Spiegeleisen was advanced $3 


to $27, furnace for the common analysis of 19 to 21% alloy. 


WOOL.—A better feeling was manifested now that 
London sales have opened at an advance of 10 to 15% 
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over the closing of the last series. Boston reported higher 
prices for all of the best wools. The taking of inventories 
and the holidays caused a quieter tone of late. A good 
volume of tops was sold by top makers at firm prices. Ohio 
fine wools were firm, especially medium stock. The best 
3% combing, Ohio and similar wools, sold at 34c. in the grease; 
Ohio 14s. sold at 32 to 33c. Territory combing wools of the 
so-called average stock and slightly shorter wools sold 70 to 
72c., clean basis. Pulled and scoured wools were in good 
demand and strong. Mohair and mohair products were in 
better demand. Consumption in May reached a new high 
for the current year, according to the Census Bureau, which 
placed it at 46,898,269 lIbs., grease equivalent against 
28,700,676 in April and 16,519,325 in May last year. This 
is an increase of 18,000,000 over the April total and 30,000,- 
000 above the figures of May last year. Consumption during 
the month, in condition consumed, included 27,150 Ibs. of 
combed wool against 16,325,000 in April; 5,855,000 lbs. of 
carded against 3,885,000 in April; 8,215,000 of carpet 
against 4,862,000 in April. 

In London on July 4 the Colonial auctions opened with 
total offerings of 149,100 bales. The auctions are to con- 
tinue through July 21. Attendance was large with both 
home and foreign houses well represented. Offerings, 
11,100 bales; demand good, including fair purchases by 
America. Compared with May sales, Australian and Cape 
greasy merinos were 20 to 25% higher; New Zealand cross- 
breds scoured and greasy were 15 to 20% higher. Slipe 
advanced 15 to 25%. Puntas and greasy crossbreds were 
10to 15% up. Details: 

Sydney, 869 bales: greasy merinos, 14% to 164d. Victoria, 273 bales: 
scoured merinos, 19 to 20d.; scoured crossbreds, 84% to 17%d. South 
Australia, 161 bales: greasy merinos, 13% to 154d. West Australia, 
195 bales: greasy merinos, 13 to 15d. Tasmania, 30 bales: greasy merinos, 
16 to 17d. New Zealand, scoured crossbreds, 944 to 16\¢d.; greasy 54% 
to 134%d. Cape, 100 bales: greasy merinos, 94 to 10%d. Puntas and 
Patagonia, 4,405 oales: greasy crossbreds, 8 to 13%d. New Zealand 
slipe ranged from 64d. to 15}4d., the latter for halfbred lambs. 

In London on July 5 at the Colonial auction offerings were 
10,415 bales with a good demand from home and Continent; 
prices firm. Details: 

Sydney, 1,879 bales: greasy merinos, 11% to17%d. Queensland, 1,842 
bales: scoured merinos, 13% to 25\4d.;: greasy, 10 to 15d. Victoria, 1,628 
bales: scoured merinos, 19 to 21d.; greasy, 14 to 18d. South Australia, 
581 bales: scoured merinos, 15 to 224d.; greasy, 13to15d. West Australia, 
151 bales: greasy merinos, 12% to 154d. New Zealand, 4,331 bales: 
scoured merinos, 17 to 20d.; greasy, 10% to 134d.; scoured crossbreds, 
8% to 19d.; greasy, 5% to 13%d. New Zealand slipe sold from 6% to 
14d., the latter for halfbred lambs. 

In London on July 6 offerings were 10,330 bales; brisk sale 
to Yorkshire and the Continent; fair purchases by America. 
Prices firmer. Details: ' 

Sydney, 1,091 bales: greasy merinos, 11 to 17d. Queensland. 806 bales: 
scoured merinos, 20 to 26a.; greasy, 12% to 164d. Victoria, 1,479 bales: 
greasy merinos, 114% t017%d. Adelaide, 178 bales: greasy merinos, 134% 
to 154%d. West Australia, 759 bales: greasy merinos, 12% to 15d. 
New Zealand, 5,944 oales; scoured merinos, 18 to 23d.; scoured crossbreds, 
8 to 20d.; greasy, 5 to 14d. Cape, 72 bales: greasy merincos, 10 to 13d. 
Victoria, merino pieces sold from 13d.to15%d. New Zealand siipe ranged 
from 6d. to 15d., latter for halfbred lambs. 

WOOL TOPS futures to-day ended with Sept. 9.45c., 


Oct. 9.45¢e. and Dec. 95c. New high prices were established. 


SILK futures on the Ist inst. at their final session on the 
old National Raw Silk Exchange closed 1 to 3c. higher with 
sales of 780 bales. Japanese markets were lower. July 
closed at $2.14 to $2.15, Aug. at $2.08 to $2.10. Sept. at 
$2.08 to $2.09, Oct. at $2.08, Nov., Dec., Jan. and Feb., 
$2.08 to $2.09. The exchange was closed on the 3rd inst. 
but trading will be resumed on the new trading floor on 
Wednesday morning. American mill takings of raw silk 
during the month of June amounted to 53,627 bales according 
to the Silk Association of America. They were the largest 
of any month this year and the best June total recorded. 
They were 6,475 bales more than in May and 16,161 above 
June last year. Imports during June were 47,435 bales 
against 44,238 for May, an increase of 3,197. They were 
16,080 above June 1932. Yet stocks of raw silk in warehouse 
at the end of the month were the lowest since the end of 
May 1931. They were 6,192 under May and 19,115 below 
the total at the end of June last year. On the 5th inst. 
futures were active and 8 to 10c. higher; sales 3,410 bales. 
Japanese cables were higher. This was the first day of 
trading on the new trading floor of the Commodity Exchange. 
July closed at $2.24; Aug. at $2.17 to $2.20; Sept. at $2.16, 
Oct. at $2.17 to $2.20; Nov. at $2.17 to $2.18; Dec. at 
$2.18 and Jan. and Feb. at $2.18 to $2.19. On the 6th 
inst. futures closed unchanged to 2c. lower. Early prices 
were much weaker owing to disappointing cables, but later 
recovered oa the strength of securities and other commodi- 
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ties. July closed at $2.23 to $2.25, Aug. at $2.17 to $2.20 
Sept., Oct., Nov., Jan. and Feb., $2.16 to $2.17. To-day 


pricas wera 3 to 5 points higher on better Japanese cables. 
Trading was fair. August sold at $2.20. 


ee 


COTTON 
Friday Night, July 7 1933. 
THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
80,277 bales, against 75,954 bales last week and 60,353 
bales the previous week, making the total receipts since 
Aug. 1 1932 8,561,714 bales, against 9,633,902 bales for the 


same period of 1932, showing a decrease since Aug. 1 1932 
of 1,072,188 bales. 


























Receipts at— Sat. Mon, | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston -....- 321] 2,357] 3,954 ----| 2,644 286] 9,562 
Texas City... sites bapa an aatien pare Bn ----| 1,148} 1,148 
Houston ....... 1,431] 2,399} 1,739 463| 2,477| 9,571] 18,080 
Corpus Christi-- 560 seeal Sele 482} 1,078) 3,384 
New Urleans....| 2,015} 4,082) 8,529 732| 5,200) 3.257] 23.815 
, ee 692 611 dune 401 1,090 685) 3,429 
Jacksonville ...-. eee nel ewe es Fe sonal) BenRGL: Lanae 

vannah _..... 1,040 855 ----| 1,621] 1,375) 1,045] 5,936 
Charleston -__.- 71 386 wous) 100 537| 5,261) 7,981 
Wilmington 2-22] “335| ~o7| zzz] “seal “iaa] 23a > S04 

Ronean eoce 
Norfolk ......-- 45 133 nea 81 44) 1,473] 1,776 
Baltimore ...._-. 73 bin wed bene esis ts 308 381 
Totals this week-! 6,643' 11.480) 14,222! 5,856! 13,972] 28,104! 80,277 











The following table shows the week’s total receipts, the 


total since Aug. 1 1932 and stocks to-night, compared with 
last year: 












































1932-33. 1931-32. Stock. 
Receipts to 
July 7 This ,SinceAug| This ,SinceAug 
Week. | 1 1932. | Week. | 1 1931. 1933. 1932. 
Galveston. --..-- 9,562|2,000,907| 3,501|2,274,52z| 512,336) 52,426 
Texas City...-.- 1,148) 246,089 (do| 244,30U 13,590 13,0380 
Houston. ------- 18,0°0!2,832.684| 4,064/3,173 ,410/1,303,331/ 1,151,097 
Corpus Christi--_- ‘ 305,535 42¥| 424,502} 59.057; 4/,591 
Beaumont. -_-_.--- dialled 31,600 ag AS. 2/,d04 De dwodie 
nee ee es 23.815) 1,927 rt 18,561/2,068,324| 824,420} 960,072 
US by ct diaries ot Pat Aye BGS URES ARE A ys | GRE 

Mobile_-_-------- 3,479| 337,422] 4,405} 512,756| 118,333) 167,773 
Pensacula------- aeree 37 663 28 78,llo Yee 
Jacxsunville- —--—- 1.217 10,956 Ppa 24,4 3,116 17, 
Savannah -.....- 5,936] 169.074) 1,322) 336,904) 112,762) 229,528 
Brunswick - - ~~~ - inch 7,001 Suman G2 BOE . abitiadel - cannes 
Charleston... ~~ 7.981 $93} 892| 134°652| 54,681) 97.157 
Lake Charles...-| 2,617) 178.012 124) 153,15» 71.029 63 
Wilmington - ---- 901 56,154 1 3,045 23,038 12,016 
Norfolk aeeecescs 1 776 57 968 36 65 4 4U 33,139 3,3 
N’port News, &c. onal 8,689 «sea enpetéh cee ineniee 
New York_-__---- waka Sheen sadat” Sedans 172,045} 204,064 
Boston__-...---- aie’) «ial detesatia omwe 935 18,407 15,097 
Baltimore - ------ 381 17,372 118} 25,231 2,413 3,488 
Philadelphia - - ~~ - beaal) “bullae eibeiwl pi eet gees 5,389 

Totals. ....... 80,.27718,561.714! 34,43519,633 ,90.13,366,797) 3,552,800 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipis at— | 1932-33. | 1931-32. | 1930-31. | 1929-30. | 1928-29. | 1927-28. 
Galveston. --- 9,562 3,501 2,547 2,746 9,492 6,470 
Houston. --_-- 13,08 4,0 4,152 1,203 11,Y¥Yo 4,331 
New UOrleans- 23,840 18,561 2,512 2,54z 4,554 9,237 
Mobile- ---.-- 3.44 4,4b8 90d 3Y0 450 264 
Savannah - --- 5,93u 1,422 1,514 1,90¥ 1,845 728 
RUG. «ok «thane “ucessesl <velades) SCaeeEeD  eaheee seas 
Charleston - - 7.931 892 268 1,045 10% 1,551 
Wilmington - - QJ. 154 52 4 34 372 
Norfulis- - - ~~ - 1,//o Bie) 357 445 221 1,087 
De ReSe NOUS * a xden  eawdeal, <tdbesl Thebes Nesekecl oe esbke 
All others. - ~~ 8,744 1,437 782 lyv 1,08. 3,379 
Tot. this week 80,277 34,435 13,152 10,89 30,365} 27,419 
Since Aug. 1__|8.561 7:41 4,633 ,902/8 448 ,306/8,172,536/19 016 ,126/3,292 ,069 























The exports for the week ending this evening reach a total 
of 156,665 bales, of which 42,489 were to Great Britain, 
20,588 to France, 34,814 to Germany, 16,888 to Italy, nil 
to Russia, 10,691 to Japan and China and 31,195 t» uther 
destinations. In the corresponding week last year total 
exports were 92,335 bales. For the season to date aggre- 
gate exports have been 7,884,250 bales, against 8,314,379 
bales in the same period of the previous season. Below are 
the exports for the week: 


























Exporied to— 
Week Ended 
July 7 1933. Great Ger- Japané& 

Exports from— |Bruain.| France.| many. | Italy | Russia.| China. | Other. | Total. 
Galveston ..-.-- ----| 4,748) 2,532| 7,267 ----| 5,424] 12,306) 32,277 
Houston....---| 7,193) 14,541) 7,134) 9,526 -<--| 4,596) 12,279) 98,114 
Corpus Christi-- ene ice 50 ie ean ba righ anne 250 300 
Texas City...-- bees 6 6ly 95 BREE aewel 4,307) 2067 
New Orleans....| 8,018) 1,263) 12,333 itunes ows ----| 2,200) 23,864 
Lake Charles - - - anne amnak: Gar ne RH sane 50} 2,617 
Mobile. 24<..-.26 owen ssesl Opsee ek ae Gabe ----| 1,688) 4,874 
Savannah - . .--- 2,225 cadek:: BOGE sitet heel ids aie 75| 3,768 
Charleston... -.- pain penn: Ghee ace ini pee ----| 1,110) 5,225 
Norfolk . ...---- 3,110 aacwie 350 Sw wie Te pepe cee esaal aeee 
New York....--. 21,316 bike 360 Miaiieteg diet ames ----| 21,676 
Los Angeles - ... 627 sia 100 salted eile aE. omninn 727 
San Francisco... oaee soils wil come Pence: Saas as 671 onee 671 

TOG. ccctiens 42,489) 20,588) 34,814) 16,888 ----| 10,691) 31,195) 156,665 
Total 1932....- 7,110) 4,351) 9,214) 8,516 ..--| 33,235) 29,909) 92,335 
Total 1931...-.- 2,722 712! 23,501! 6,178 ----! 18,338! 10,913) 62,364 


















































From | Exported to— 
aie i088. G G Japan &| 
. reat | er- 

Ezports fr Britain. | France. many. Italy. |nusstal China. Other. | Total. 
Galveston...| 265,791225,717| 273,770197,292 ....| 623,359330,807 1,916,736 
Houston .__-_| 277,985363,901| 571,038279,099, ....| 494,948 427,089 2,456,905 
Corp. Christi} 41,373, 64,278, 47,535 18,853, ....| 80,414 42,865, 295,318 
Texas City..| 48,329 21,433, 63,138, 2,996, ....| 11,084 24,430 171,410 
Beaumont...| 1,689, 1,616, 4,787, 665 ....| -....- 4,345, 13,102 
TR Mnkasl woscne i Rae ee wail | aeketls 15,372, 15,372 
New Orleans_| 350,057131,202, 378,955218,069 _...| 368,383 167,377, 1,614,043 
Lake Charles| 10,654) 31,818, 32,424 10,874 -.--| 34,154 18,783, 138,707 
Mobile_- _-_ - 89,209) 16.469, 150,918 24,108 ___.| 45,493 21,459) 347,656 
Jacksonville 11,672, ..--| 3,910, 1,836 -.-.| 7,600 24 24,542 
Pensacola...| 32,148) a 62,733 Tl naen 5,366) 3,459 106,084 
Panama Cit ANE /2 ck) | MI edad coil ‘ean hate : 
Savannah ..- 133,096, 2,430, 74,092) 8,471) ...-| 17,397, 6,928) 242,414 
Brunswick.._| 10,699) Dod 18,718, --.-| ----| 5,700, 1,702) 36,819 
Charleston. .| 85,085,  ---| 131,706 -.-..| ----| 2,000 11,427, 230,218 
Wilmington _| _..__- ----| 6,208) 24,050 ....| -..... | 2,250 32,508 
Norfolk . .... 25,856, 1,907 8,964, 136 -.-- 229) me $7,636 
Gulfport - - - - | Me takbeil icosk aedal’: aaa ak 

New York... 30,287) Si: en: ewiel aees 300 1,131) 39,597 
Boston. ._._- BR Beas pea pti 320 4,335, 4,782 
Philadelphia - Ree: Settee aaal ehoak ined 200 223 
Los Angeles 6,849 368; 11,986, -_-.' -...| 110,476 9,480 139,159 
San Franciscol 2,513 ----| l _.--| 39,172, 5,851) 47,686 
a ccstecd | asinine’ Ra ha IMS agree pe 5, 435) 
Total... 1,428,853 861,547 1,858,912,788,246 _.--|1,846,400 1100292 7,884,250 
Total 1932- _|1,293,573 470,679 1,606,554653,877 -_--'3,294,774 994,922 8,314,379 
Total 1931 - -'1.079,544 934,270 1,698, 102481,922 29,279 1,558,940 764,452 6,546,509 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard Not Cleared for— 
Great Ger- | Other | Coast- Leaving 
July 7 at— |Britain.| France.| many. \Foreign.| wise. | Total Stock. 
yalveston. - - ~~ , 2,500] 9,000} 30,000} 2,000) 47,500) 464,836 
Son Geuia. ft penises 2,342 710) 20,266] 4,751] 28,069) 796,351 
Savannah ____. 3,000 the his eae Lae Fe _...| 3,000] 109,762 
Charleston _ - _- eee! Se ee ee mes ssh 54,681 
Mobile - - ----- 1,730 pia err _..-| 2,542] 1,750] 6.022 113 oh 
Dense boris *2-| 1,500] 1,800} 11,000] 75.000] 1,000] 90,00¢|1.621,126 
Total 1933__] 10,230} 6,342] 20,71C|127,808| 9,501 174,591 3,192,206 
Total 1932_-_] 10,395| 2,616] 12.107] 37,752] 1,500] 64,370 3,488,430 
Total 1931_.! 4.8311 2.4381 3.8791 48,301' 2,677] 62,126 2,855,620 
* Estimated. 


SPECULATION in cotton for future delivery has been 
rather active of late, at rising prices. President Roosevelt’s 
rejection of proposals to stabilize the dollar and active buy- 
ing were the principal influential factors. There were de- 
clines at times, partly on rains in Texas and other parts 
of the belt, and partly on reports to the effect that the Ad- 
ministration was experiencing some difficulty in signing 
up farmers for acreage reduction. Most of the reports, how- 
ever, indicated that farmers would co-operate. On the Ist 
inst. there was an early rise of over $1 a bale, but later 
came a recession, and about half of this was lost, prices 
ending 11 to 15 points net higher. President Roosevelt’s 
determination to stick to his price-raising program in this 
country and his refusal to participate in any move to sta- 
bilize currency in advance had a very bracing influence. 
The sharp advances in wheat and securities, together with 
continued unfavorable weather conditions, caused buying by 
the trade, spot houses, Liverpool and Wall Street. There 
was some reaction towards the close as a result of some 
heavy liquidation and selling by the South, New Orleans 
and the Far East. As regards the weather, it was still 
hot and dry, especially in the Western belt, and there were 
no indications of any relief. A private report said that 60% 
of Texas needed rain and the rest could use it to advantage. 

On the 3rd inst. prices rose $2 a bale to new high records 
on President Roosevelt’s rejection of stabilization proposals 
and a further sharp decline in the dollar. There were re- 
ports, too, from Washington that the Reconstruction Finance 
Corporation had been authorized:to make loans to American 
exporters to finance the sale of 60,000 to 80,000 bales of 
cotton for shipment to Russia. Higher Liverpool cables than 
due, and the strength of foreign exchange also contributed 
to the rise. So did the rise in wheat and stocks and the 
lack of moisture in Texas. Subsequently, however, a reac- 
tion set in, and part of the early advance was lost on pro- 
holiday liquidation and other selling based on reports from 
Washington that it was necessary to extend the acreage 
reduction canvass. Some thought this meant that farmers 
were hesitating in signing up. 

According to the New York Cotton Exchange Service, 
world consumption of all kinds of cotton during May was 
the largest in any month since January 1930. World spin- 
ners in May used approximately 2,212,000 bales of all 
growths as against 2,032,000 bales during April, 1,854,000 
bales in May last year, 1,900,000 bales two years ago, and 
2,209,000 bales four years ago. For the 10 months’ period 
from August through May the world consumed 20,401,000 
bales of all kinds of cotton against 19,457,000 bales during 
the same period last season, 18,638,000 bales two seasons 
ago, 21,391,000 bales three yeasons ago and 21,665,000 bales 
four seasons ago. Consumption increased 8.9% from April 


to May this year against an average decrease of 2.6% from 
April to May in the five years from 1928 to 1982. 

The 4th inst. was Independence Day and a holiday. On 
The decline 


the 5th inst. prices ended 17 to 23 points lower. 
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from the early high was more than $2 a bale, and was attrib- 
uted mainly to an official forecast for rains in Texas, an 
expectation that the Government acreage estimate on Satur- 
day will show a substantial increase over last year, and 
news from Washington which caused considerable appre- 
hension regarding the Government’s acreage cutting pro- 
gram. The market ran into considerable selling at the start 
despite better Liverpool cables than due. The trade bought 
early. So did commission houses and Wall Street. The 
South and New Orleans were selling. The detailed weather 
reports for 48 hours ending yesterday morning showed 
showers at 12 stations in Texas and 12 stations in Oklahoma, 
and according to some map experts there was a chance of 
the tropical storm which was present 350 miles east of 
Brownsville, Tex., bringing better weather conditions in 
the Southwest. The Government report on the acreage will 
be issued at noon on Saturday without reference to the Gov- 
ernment’s program for the cutting of acreage and the gen- 
eral belief is that it will show an increase of 8 to 10%. A 
private estimate placed the acreage at 39,805,000, or 8.9% 
above that of a year ago. According to reports, farmers 
are not so willing to lease their land to the Government at 
the prices arranged, and in some cases want option cotton 
on a basis of higher yields per acre than recent averages. 
Many were selling to even up before the acreage report. 

On the 6th inst. prices ended 22 to 26 points higher, with 
the technical position better and further inflation talk. 
Early prices were weaker owing to reports of rains in 
Texas and there was some evening up before the Bureau 
report on Saturday. But short covering and other buying 
caused a rise of about $1.50 a bale. The market had the 
appearance of being sold out. A further decline in the 
dollar and a stronger stock marke lso contributed to 
the advance. Rain fell at 19 stations Texas mostly in 
the northwestern and western drouth area. The precipita- 
tion was generally light, but 4 stations in Texas had 1 to 
more than 3 inches. The weekly weather report said 
that weather was extremely warm in the western belt with 
temperatures well above normal in the East and stated 
that Texas and Oklahoma were standing the drouth well, 
but are badly in need of rain. A commission house made 
the condition of the crop 71.4% against 77.3 last year and 
put the increase in acreage at 7.8% and the indicated crop 
13,900,000 bales. 

To-day cotton after opening higher in response to better 
Liverpool cables and a further advance in securities de- 
clined and ended at a net loss of 12 to 24 points on general 
liquidation. The South, New Orleans, the West and local 
operators were sellers. In the early trading Wall Street, 
Liverpool, the Continent and the Far East bought. The 
weather map showed rains along the western Gulf Coast, 
but elsewhere there was little or no precipitation. Final 
prices are 14 to 16 points higher than a week ago. Spot 
cotton ended at 10.30c. for middling a rise for the week 
of 15 points. 
Staple Pome 
60% average of 
six markets quoting 





Differences between grades established 














for deliveries on contract July 13 1933 
for deliveries on are the average quotations of the tan 
July 13 1933. . 
“iT Tie markets designated by the Secretary of 
_tneh. | longer. | Agriculture. 
09 025 Middling Fair... .....- , sae aarerem 630n Mia 
.09 225 tn. Mt hebccaesncesee 51 do 
.09 025 Good Middling_....--.- ge ee Ree 40 do 
.09 .25 Strict Middling......-- GE ta nwmcseenikss -26 do 
.09 -25 ,, eRe SD acteersihebaniaeihc web tabaci Basis 
.08 21 Strict Low Middling.-.. do -...--...-.... . 29 off Mia 
.08 19 Low Middling.-..-_..- Pde s-aiimine we -57 do 
*Strict Good Ordinary-. do -.........--.. -95 do 
*Good Ordinary... ...- eae 1.32 do 
Good Middling...... -. Extra White. .....-.- 400n do 
Strict Middling.......- a am -26 do 
_..., eae  ) Me Copetewen Even do 
Strict Low Middling.... do do —_....--- 29 off do 
Low Middling...-..... we D \sushowecd -57 do 
.09 25 Good Middling......_- ES EA -250n do 
09 -25 Strict Middling....__ . ae Sans odes Even do 
08 ah a ct a We“ Wisdiuedk ea dane 29 off do 
*Strict Low Middling-.. do -........--.- -56 do 
*Low Middling. ____... ° BR ee eae .93 do 
09 -21 Strict Good Middling--. Yellow Tinged-.-...-- Evep do 
09 21 Good Middling.....-.. oO céewess 22 off do 
09 -21 Strict Middling...... _. ewe ee 9 do 
nt. eae ee ee ne ae 58 do 
*Strict Low Middling. .. Oe J: + bexoeen 92 do 
*Low Middling........ Se RRS eG do 
.08 -20 Good Middling.......- Light Yellow Stained.. .34 off do 
*Strict Middling....... do do do .. .60 do 
*Middling.__.........- deo do do .. .91 do 
.08 19 Good Middling........ Yellow Stained....... -54 off do 
*Strict Middling...._.. a” Oe wcoesas -92 do 
*Middling._.........-. Ge CO / cécsteu 1.28 do 
-08 -21 Good Micdling......-- Cl adctcncttimeewee -22 0ff do 
-08 -21 = {Strict Middling...____. iP ni acncsokubisen -43 do 
a yee SS Qge  geOse See do 
*Good Middling....... Blue Stained......... 60 off do 
*Strict Middling...___. Ee Ca, 93 do 
ie cine uc. +e do do 1.28 do 





* Not ‘eliverable on future contracts. 


The official quotation for middling upland cottoa in the 
New York market each day for the past week has been: 

July 1 to July 7— Sat. Mon. Tues. Wed. Thurs. Fri. 

Middling upland____________- 10.30 10.40 Hol. 10.25 10.50 10.30 
NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
July 7 for each of the past 32 years have been as follows: 


1933 ~.---10.30c.!1925 _-___ 24 .25¢.!1917 = ---- 26.70c.'1909 _____ 12.65c. 
(te 6.00c.'1924 _____29.60c.!1916 _-_---13.10c.!1908 _____ 11.20c. 

Bi cease 9.95c.!1923 ____- 28.05¢.'1915 ----- 9.35c.!1907 _____13.50¢ 
1000. 55% 15.80c.'1922 ____- 22.90c.'1914 _____13.25c.11906 ____- 10.80c 
TE 6 5 18.35c.!1921 _____ 12.20c.11913 _-...12.25c.11905 ____- 10.90¢ 
| | eee 22 .80c.!1920 ___-_- }.Goe. 119132... 12.45c. 11904 _____ 11.05c 
J. | 17.10. /1919 ___.-34.40c./1911 dcp ain 14.65c.!1903 _____11.60c. 
1926 .---- 18.55c¢.11918 ____- 31.80c. 11910 _---. 15.35c.11902 _____ 9.25c. 

















Volume 137 Financial Chronicle 337 


FUTURES.—The highest, lowest and closing prices at AT THE INTERIOR TOWNS the movement —that is, 
New York for the past week have been as follows: the receipts for the week and since Aug. 1, the shipments for 






























































































































































SRS BOERS 3 the week and the stocks to-night, and the same items for the 
Tee | ae ee Pra) Pee) Saas. corresponding period of the previous year—is set out in 
detail below: 
4 Range - .|10.13-10.20 
.-|10. .20|10.25-10.50 10.04-10.42/ 10.03-10.34|10.15-10.48 
4 Liosing -|10.14 ——|10.25-10.28 is bs ee Movement to July 7 1933. Movement to July 8 1932. 
ug.— 
SS i ah: ides abiecl coh ee Towns. Receipts. Ship- Stocks Receipts. Ship- | Stocks 
Closing -|10.15n 10.33 ments. menis.| July 
PR ra — 30-140 10.57% 10.108 Week. , Season. | Week.| 7. Week.| 8. 
Se —— —1/10.33-10.383|\——_-_ —— : 

Closing -|10.31n 10.51 Ala.,Birming’m| 109] 42,489, 722) 7,914 1,906] 11,568 
Oto er eM se eh TG Saesmecey| fan -S00ea 3408 shine oth Sas 
Range _-_|10.40-10.50|10.61-10.82 10.32-10.75|10.31-10.65|10.40-10.76 ° , , ’ : 
Closing -|10.40-10 41110.61-10. ' . Selma... .-- 346| 61,173, 1,414) 31,526 749| 45,143 
py Closing -|10.40-10.41| 10.61-10.62 10.38-10.40|10.63-10.64|10.41-10.43 ary. Biythevillel 261! 10'2191 2°F06 teoes uaa 31°108 
pan ad ragga mys —— —_|—-._ |___Fan] 90] yeneal ieee stare 423| 35:887 
Closing -|10.47 10. - TE, ~~ occa , ’ 8 5, 
peoaine n 0.69n HOLI- |10.47n 10.72n 10.49” Hope.------ aes 30.173 God 10°45 ot 8.74 
Range - _|10.55-10.66| 10.76-10.96 10.50-10.92|10.48-10.82|10.57-10.94 === , , -zs-| 1 
Closing -|10.55-10.56| 10.77-10.80 10.57-10.58| 10.81-10.82) 10.58-10.60 Tittle Rock.) 1,183, 162,092 2,049) 45,580 1,174 45,669 
(Reeas h0.06-10 78 Pine Bluft---| 1,027| 184:931| 4,100) 28°18 2,058) 38:761 

_.|10.62-10.72)10.85-11.04 10.55-10.93| 10.56-10.88] 10.64-10.98 =--| 1, , ’ ’ ' , 
Closing -|10.62 ——|10.85-10.86 10.63 ——|10.85 ——|10.64 —— ,VAlnut Ridge 59) 66,594 15) 3,614 ----| 4,942 
Fed.— a., Albany- --. eau ,489| ....| 1,831 —, ’ 
taser--tsao—hosin—| Haden —lndon—fose «SS enn] ae SL Mone 
lost a J 2 Si Of ee Oe ’ ’ , ’ ’ 
wy Costing -|10.68n 10.91n 10.69” 10.93” 10.72n Augusta - ~~~ g.088) 153084) 2.088) 06.285 i5a| OnoaS 
Range - _|10.75-10.85|10.98-11.19 10.72-11.04)10.71-11.03|10.79-11,15 cae ae. ee , 1,68 -=32| 22,790 
z acon....-- 954| 22'313| 2173) 33/321 133] 37,624 
Closing -|10.75-10.77| 10.98 10.76-10.77| 11.01 ——|10.80 appa rm 13°341, 400) 12°632 901 11°12 
aoge-t Saou —licoum—| Haan ~Lirbon fran MDS] Hal EEL Be RE 1a ob 
“ J j } é io ale ’ | , ’ , 68,6: 
Closing 10.83n 11.04n 10.84n = /11.08n —|10.88n Columbus... 140 16,558) "170 ious 250) “7.489 
Range __|10.92-11.00|11.11-11.35 10.87-11.16|10.85-11.15|10.96-11.28 2 a ggegeah “anal 1° ‘ P 
F Jackson. ...- 260| 38,484! 1/085] 18,417 25 20, 
jaiosing -|10.92 ——]11.11-11.15 10.92 ——|11.15 ——|10.96 a ~ aan 60 9'010| 406! -4'320 340] -a'su3 
a Pas Vicksburg-.-|  375| 37,674, 901| 8.233 295| 10,252 
Gu. CSS RO: 58 secede emcee Yazoo City -- 38| 32,455,  495| 91844 425| 15,614 
eos I SERGE Se Mo., St. Louis-| 3,557] 184,101) 3,557 5 1,000! '796 
5 ominet. N.G..Greensb'ro 95 mee 606| 19,672 e 265| 20,796 
° . oma-— 
Range of future prices at New York for week ending ga towne®.--| 1,097] 740,046 7,047| 24,618, 51 a3 847| 34,155 
, “setae .C., Greenville} 4; ; :746| 97.075 172,459| 1,321| 80,863 
July 7 1933 and since trading began on each option: Tenn.,Memphis| 22/624 2,067,385) 22'751/330,588| 5,076 2,067,466, 7,1221289'175 
Texas, Abilene.| 945, | 91,036| 15130/ [145] _... | 56.3 -.--| '257 
Austin... ...- 326| 24,478) 1,554! 53 28,579 155) 2,165 
Option for— Range for Week. Range Since Beginning of Option. Brenham. --- 202) 18,283! 190} 2,602 5 20,016 62) 4,676 
Dallas... _-- 325| 101,908, 900, 11,225 298 145,847} 1,129| 121318 
July 1933..|10.03 July 6)10.50 July 3] 5.75 Dec. 8 1932)10.50 July 3 1933 Paris. ____-- 147| 55,035, 593) 3,050 12 97,985 238) 4/195 
rT ae wong centge dit: 6.00 Dec. 3 1932|10.40 June 28 1933 Robstown..- 1] 6,526, ..-| ‘151 1, 31,144 413 
Sept. 1933__|10.33 July 610.33 July 6| 6.07 Dec. 8 1932|10.49 June 28 1933 San Antonio.| 448) 12,511) 183} 9838, -.-.! 17,917 ....| 553 
Oct. 1933_-|10.37 July 6|10.82 July 3] 5.93 Fec. 8 1932|10.82 July 3 1933 Texarkana ..| 383| 47,844) 549) 12,800 22 65,716 445! 8,149 
Rt conan icte: Sat 6.50 Feb. 21 1933] 8.97 May 16 1933 Waco....... 598] 77,428 841) 3,676) 412 82,574 713) 6,364 
Dec. 1933.-|10.48 July 6|10.96 July 3| 6.30 Feb. 6 1933|10.96 July 3 1933 | | 
Jan. 1934--|10.55 July 5/11.04 July 3) 6.35 Feb. 6 1933/11.04 July 3 1933 Total, 56 towns 51,278'5,545,936' 83,6451310456' 9,6695,653,608 27,551'1409172 
eb. SS ay seh: ‘62 Feb. 24 1933| 8.18 Apr. 
Mar. 1934--|i0.71 July 611-10 July 3) 6.84 Mar. 28 1933|11.19 July 3 1933 She aie ~ take ah 15 pee a? eae eren s teal 
yA ie ridge per Sgear ine 8.91 May 22 1933] 9.80 May e above totals show tha e in : 
May 1934--|10.85 July 6111.35 July 3! 9.47 May 26 1933111.35 July 3 1933 rior stocks have 














decreased during the week 33,228 bales and are to-night 
THE VISIBLE SUPPLY OF COTTON to-night, as made 98,716 bales less than at the same period last year. he 


: E receipts at all the towns have been 41,609 bales more than 
up by cable and telegraph. is as follows: Foreign stocks as the same week last year. , 


well as afloat are this week’s returns, and consequently MARKET AND SALES AT NEW YORK 
all foreign figures are brought down to Thursday evening. t . ; 


But to make the total the complete figures for to-night 






































Futures SALES. 
. : Toad Spot Market Market 
th we “etre tt 2 aa yo the United States, y; Anew ry webs y oul. Gab", Beak. 
or nly. 
—s sme o SP ? y omy Saturday ---|Quiet, 15 pts. adv__/|Barely steady~- 100 cuits 100 
July 7— 1933. 1932. 1931. 1930. Monday ---/Quiet, 10 pts. adv_-_|Barely steady _ 200] 29,200} 29,400 
Stock at Liverpool___.---- bales. 685,000 607,000 797,000 709,000 Tuesday --. HOLI|DAY. 
ee RE rer -so->--* eS ae ae a ee Eo oe ee eee 
Manchester .-.-------- f ‘ ,00 é ursday --_|Quiet, 25 pts. adv__|Very s en 
os S Saas — — . ar or Friday ----- Quiet, 20 pts. dec __|Barely steady-- Gives 100 100 
Total Great Britain........--. 3,0 789,000 989.00 831, 
Seock 06 Hambure...........2. ene-:- ete, yo wean pS NG AAT ER EERE RIES 500] 29,700] 30,200 
Stock at Bremen_..___--------- 515.000 326.000 202.000 306.000 Sines Aus. 1)......--5 2.2 -cdnslasccnccusnepen 98,1111262,200|364,311 
Stock pe Rotverd GGL eee 720;000 "16.000 $7000 "73:00 OVERLAND MOVEMENT FOR THE WEEK AND 
tock at Rotterdam.-.......-.--- ’ P P ’ 
Stock at Barcelona____.-------- 85,000 98,000 109,000 88,000 * : : 
aa ta£,.............-. 91,000 58.000 48,000 32,000 SINCE AUG. 1.—We give below a statement showing the 


ee Ot EE, co wh oanacancbsn, (ccanhe 


waenee  eeeee=  nnnene overland movement for the week and since Aug. 1, as made 
EGG OU BRVWNNE. oie os ose coon Sc oes. 


SA I sina up from telegraphic reports Friday night. he results for 

























































































Total Continental stocks-- ---- 923,000 676,000 947,000 627.000 the week and since Aug. 1 in the last two years are as follows: 

Total European stocks. ----.-- 1,716 000 1,465,000 1,936,000 1,458,000 1932-33-——-  ——1931-32-——— 
India cotton afloat for Europe... 88,0CC 49,00 70,000 135,000 July 7— ‘ince Since 
American cotton afloat for Europe 345,000 160,000 88,000 103,000 Shipped— Week. Aug. 1. Week. <Aug.1. 
Egypt, Brazil,&c.,afl’tfor Europe 101,0C0 109,000 97 ,000 85,000 ek GN: EN oc ake deen sedans 3,557 h 1,000 h 
Stock in Alexandria, Egypt----- 364,000 532,000 635,000 490,000 Vin Moegmes, &e.220.263 sen cued axe h 50 h 
Stock in Bombay, India_----.--- 881,000 841,000 865,000 1,139,000 Wie Wee Se ee eae. ree h Pe h 
Stock in U. 8. ports.._---------3,366,797 3,552,800 2,917,746 1,609,983 Win CaUuNn’ 2)... occ cence. 182 h 75 h 
Stock in U. S. interior towns---.1,310,456 1,409,172 854,340 619,981 Via Virginia points.........._.- 3,381 h 3,118 h 
U. &. exports t0-Gay....-...-...5- 29,252 16,372 BEE. denene Via other routes, &c.....--....- 4,671 h 5,411 h 

Total visible supply_--------- 8,201,505 8,134,344 7,489,397 5,639,964 a Total gross Overland____....-- 11,791 h 9,654 h 

: . educt Shipmenis— 

GF he shove, totals of American and other descriptions are as follows: Overland to N. Y., Boston, &c._. 381 h 118 h 
Liverpool stock........-------- 365,000 285,000 384,000 261,000 etween interior towns. - . . .----. : 
Manchester stock -----2-2------ 04-000 107,000 76,000 48,000 Inland, &c., from South. - - - - - .- - _6,128 h 1,176 h 

ontinental stock... ......-.-.-. J i i y . 

Se ate sient neoPe-----3 SORT? 9,068°900 2.917 748 1408988 Leaving eotal nov overland +... ak 

. . rt stoc -—<—<<ee mere wen +t , Or , , , , , ri 
U_ 8S. interior stocks....-.------ 1'310.456 1.409:172 '854°340 619/981 Leaving total net overland *-.-_- 5,037 h 8,238 h 
U. 8. exports to-day----------- 29,252 16,372 26,311 ------ * Including movement by rail to Canada. h We withhold the totals 

etel Avemionn 6,335,505 6,158,344 5,117,397 3,146,964 Since Aug. 1 so as to allow proper adjustment at end of crop year. 

East Indian, Brazil, &c.— ‘ a 
Laverpee. - - bis 55 Sade eenswwa 320,000 285,000 413,000 448,000 In Sight ene Spinners’ ie — = ae Om 

DEPP tetdGuanattbwhaoes sdiwen.(. eokyes’ - “shtghe” "Sereda ‘a. oe: eek. Aug. 1. A  & 
Manchester stock. --_.-.------- 44.000 75,000 116,000 74.000 receipts at ports to July 7 — . on 
Continental stock_------------- 68,000 48,000 176,000 122.000 Net overland to July 7.-........ 5/037 . "9: h 
Fase at en atlnat= 222222 101000 109/000 97'009-8S:009 -SOUth’n consumption to July 7---105,000 ih 75,000 hh 
Stock in Alexandria, Egypt----- 364,000 532,000 635,000 490,000 Tees) seastested ; 
Stock in Bombay, India-..-...- $81,000 841,000 865,000 1,139,000 Interior stocks in excess July 72-2498 :298 b ures 6B 

Total East India, &c..-.----- 1,866,000 1,939,000 2,372,000 2,493,000 RORS Oe ar, ne . 

etal Agsetiont....cicsscc<cc 6'335,505 6.158.344 5.117.397 3.146.964 over consumption todume}-...  -.-. oe ---- 518A 

pa te eas Came into sight during week _ ~~. __ 157 O86 h 96,282 h 
Total visible supply_---..---- 8,201,505 8,097,344 7,489,397 5,639,964 7 . , 
Middling uplands, Liv 7-22" 6.404. 487d. ‘ 5 5d. isd. FORE WO Oey Seren sean eee ss ip eee. HOM 
ng uplan ew ee ’ ; cs 9 .590C. oO. ie ; %.? j vd . « 
Egypt, good Sakel, Liverpool _—— - "931d. 8.05d. 9.05d. 13.55a, North. spinn’s’takingsto July 7. 14,003. h ence h 
eruvian, ro good, Liverpool. ------ ------ -~~2---  «--.~- * Decrease. h We withhold the totals since Aug. 1 so as to allow of 
Fre eeo ly good Liverpool... 601d. 4.621. 4.054. Sod,  PPoper adjustment at the end of the crop year. 


Continental imports for past week have been 110,000 bales. ESTIMATE 10,739,000 BALES AS JUNE 1 COTTON 
The above figures for 1933 show a decrease from last SUPPLY.—The apparent supply of American cotton in the 
week of 139,805 bales, a gain of 104,161 over 1932, an United States on June 1 was 10,739,000 bales, which was 
increase of 712,108 bales over 1931, and a gain of 2,561,541 2% times normal. This figure compared with 11,296,000 
bales over 1930. bales on June 1 last year and 7,800, bales two years ago, 
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according to the Bureau of Agricultural Economics in its 
current report on world cotton prospects issued on July 1. 
Of the total stocks of American cotton in the United States, 7,283,000 
bales were in public storage and at compresses, 1,339.000 bales at con- 
sumi establishments, and approximately 2,117,000 bales elsewhere, 
including cotton on farms, cotton for export on shipboard but not cleared, 
cotton coastwise, cotton in transit to ports, intericr towns, and mills. On 
June 1 last year, stocks in public storage and at compresses in the United 
States totaled 7,581,000 es, the pareees on record for that date. 
Mill activity in May reached the ngnest levels for three years, and 
of cotton in May, almost 600, bales, were the largest for the 
sfonth since 1927, says the bureau. Exports are usually s er in May 
than in preceding months, but this year they were larger than in either 
February, March or April. Sales of cotton textiles in Europe in recent 
weeks are reported to have equaled or slightly exceeded uction. 
NEW YORK COTTON EXCHANGE ELECTS THREE 
NEW MEMBERS.—At a meeting of the Board of Managers 
of the New York Cotton Exchange held on July 6, Albert 8. 
Barnett of Dallas, Texas, Hugh E. Paine and Ernest W. 
Flender of New York City, were elected to membership in 
the Exchange. Mr. Barnett is a partner in the firm of Major, 
Cleaver & Co., cotton merchants and exporters of cotton, also 
being members of the Dallas Cotton Exchange. Mr. Paine 
is a partner in the firm of Abbott, Hoppin & Co., engaged in 
the general commission business, this firm also being mem- 
bers of the New York Stock Exchange, New York Coffee 
and Sugar Exchange, Inc., and the Commodity Exchange 
Incorporated of New York. Mr. Flender is a partner in 
the firm of C. B. Richard & Co., doing a general commission 
business, they being members of the New York Cotton Ex- 
change and all of the commodity exchanges. 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 
July 7. Saturday., Monday., Tuesday.) Wed’ day.,Thursd’y.| Friday. 
Galveston. ----- 10.05 10.30 10.10 10.35 10.15 
New Orleans..-| 10.20 10.38 10.17 10.39 10.18 
Mobile---.----- 9.95 10.15 9.93 10.18 9.95 
Savannah ---_--_-_ 10.10 10.31 10.08 10.34 10.11 
Norfolk----.---- 10.25 10.46 | HOLI-| 10.25 10.46 10.25 
Montgomery - - - 9.85 10.05 DAY. 9.80 10.05 9.80 
in cuacwe 10.15 10.36 10.14 10.39 10.17 
Memphis. - -- ~- 10.30 10.50 10.30 10.39 10.15 
Be oeccce 10.15 10.35 10.15 10.40 10.15 
Little Rock... -| 10.10 10.36 10.13 10.38 10.16 
0S eee 9.80 10.00 9.80 10.05 9.85 
Fort Worth ---- 9.80 10.00 9.80 10.05 9.85 




















NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
July 1. July 3. July 4. July 5. July 6. July 7. 
July (1933) |10.10 ——|10.28 —— 10.03 Bid.|10.27 Bid.|10.05 Bid. 
August...-———- -—-—|———- -—— —— Le ie mma 
September |——-_ ——-|-——- —— —— SS A  — 
+ nae 10.37-10.38' 10.60-10.62 10.35-10.36| 10.58-10.59/ 10.36-10.38 
ovember |——-_ ——-|———-_ —— —S=  — ————-  —————-—O 
December -|10.52-10.54/10.77-10.79 10.53-10.55)|10.77-10.78) 10.53-10.54 
Jan. (1934)|10.59 Bid.|10.84 Bid.| HOLI- {10.60 Bid.|10.83 Bid.|10.60 Bid. 
February .|——- ——|——- —| DAY. |—— _— 
"ante 10.75 ——/10.97 —— 10.73 Bid.}10.96 Bid.|10.75 —— 
et —— IO —_- s—————-- | ——_—_—_-.  ———-|—-——_- -———_ 
—_ ial ainicnies 10.90 Bid.|1109bl111lla 10.88 Bid.|11.11 Bid.|1092b1093a 
ae — Ss —- |-——- —— —_—- ss |——-— + |—-——- 
Tone— 
Spot ..... Steady. Steady. Steady. Steady. Steady. 
Options_._.| Steady. iBarely stdy Steady. 'Very st’dy.! Steady. 











WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that the weather dur'ng 
the week has been mostly warm although the early part of 
the week temperatures were somewhat lower. There have 
been beneficial, scattered showers east of the Mississippi, 
but little or no rain occurred over the western half of the belt. 

Texas.—Cotton is withstanding the drought well but needs 
rain badly, especially in late planted fields. 

Memphis, Tenn.—It has been dry all week and the cotton 
crop is deteriorating for want of moisture on the uplands. 


Rain. Rainfall. Thermometer————— 
CEO, “TOE. ow kc ccauuwe 2days 1.24in. high 93 low75 mear. 84 
SB en ose wan os lday 0.06in. high 102 low 70 mean 86 
SE ea te wea ee lday 0.18in. high 100 low 74 mean 87 
Abilene, Tex Le SEUSS ee 2days 0.28in. high 102 low 72 mean &7 
BOE on co canuk ews lday 0.04 in. igh low 74 mean 86 
Brownsville, Tex._.______- 2days 1.14in. high 92 low 74 mean 83 
Corpus Christi, Tex._._.___ lday 004in. high 92 low74 mean 83 
pS OO eae ae lday 0.10in. high 100 low 72 mean 86 
BRNO. BER we wcicwcuccee y high 100 low 76 mean 88 
pg RS See eee lday 0.08in. high 100 low 66 mean 83 
Henrietta. Tex........._.- lday 1.74in. high 108 low 72 mean 90 
Kerrville, is SE dry high 102 low 66 mear 84 
Lampasas, Tex._......._.- wt | high 104 low 70 mear 87 
Longview, Tex..........--. 1 day 02in. high 104 low 72 mean 8 
Lo Se es day 0.04in. high 104 low 72 mean &8& 
Nacogdoches, Tex___..---- lday 0.70in. high low 70 mean 84 
Palestine, Tex...........-- dry high 102 low 74 mean 88 
Bs PE oie on a cconeus dry high 104 low72 mean 88 
San Antonio. Tex......___- dry high 98 low 74 mean 86 
EE TOs cine nacacenes dry high 98 low 74 mean 86 
Weatherford, Tex..____._. dry high 102 low 74 mean 88 
Oklahoma City, Okja_.-_.-- dry high 103 low 76 mean 90 
Midgorado, Ark....-....... ary high 102 low 73 mean 88 
wore Smith, Ark..........-. dry high 102 low 70 mean 86 
Little Rox x, | ae dry high low 72 mean 85 
Pine Bluff, Ark............ dry high 98 low 71 mean 85 
Alexandria, La......-.-.-- lday 0.13in. high 98 low75 mean 87 
Amite, a oe, a ry high 95 low 66 mean 81 
New Orleans, La.......-.- 4days 2.21lin. high low 76 mean 83 
Shreveport, La__....._...- ays 0.53in. high 103 low 71 mean 87 
Meridian, Miss.........--.- 2days 0.12in igh 90 low 66 mean 78 
Vicksburg, Miss_.......-.- lday 0.12in. high 94 low72 maen 86 
DR RLES die seicinw ome a 4 days 86 high 93 low 70 mean 82 
RY eT ean dry high 94 low 64 mean 79 
Montgomery, Ala... .---- 2days 0Q.73in. high 92 low 68 mean 80 
Gainesville, Fla__.....--.- 3days 1.50in. high 96 low 69 mean 83 
Jacksonville, Fla... -- ~-----2 days 2.34in. high 94 low 74 mean 84 
M Re Ti a enknn nue © 4days 0.6lin. high 88 low 76 mean 82 
oon Moab jaye (43m Ree 2 lov iy men ze 
GAS, ethic oaths cae ys ; n. ow mean 
Savannah, Ga.......----.- 2days 0.57 in. 94 low6l mean 78 
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July 8 1933 
Rain. Rainfall. —————Thermometer 
po | Sere ee 2days 0.16in. high 100 low 60 mean 
BER ER San wncencont 92 low 58 mean 75 
.02in. high 96 low 62 mean 79 
high 94 low 60 mean 77 
3 .14in. high 94 low 66 mean 80 
8.0 2 da .22in. high 97 low61 mean 79 
Greenwood, 8. C____-.---- 3 days 1.24in. high 98 low 56 mean 
Cees Onn cocasuass lday 0.46in. high 94 low 64 mean 79 
Ceewee: Bs. OG. pg cewanccot 3 days 1.19in. high 98 low 51 mean 75 
Pp. St St: eee lday 0.02in. high 90 low 46 mean 68 
Charlotte, N. C.........-. 2days 0.02in. high 94 low 62 mean 78 
ew “1S EES SS 3days 0O.15in. high 96 low 57 mean 77 
Es RE Eee 2days 0.04in. high 96 low 64 
i. "© > eee dry high 100 low 55 mean 78 
Wilmi At: gre dry high 91 low 58 mean 75 
Memphis, Tenn__.__..___- dry high 97 low71 mean 84 
Chatta {Seas dry high 96 low 62 mean7 
Nashville, Tenn._.......-- dry high 98 low 62 mean 80 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


July 71933. July 8 1932. 
Feet. Feet. 
New Orleans. ____ _- Above zero of gauge_ 4.2 3.4 
I Baars. ok a ofa Above zero of gauge_ 12.9 19.7 
i) ae Above zero of gauge_ 92 23 .6 
Snrevenore.........- Above zero of gauge_ 52 19.9 
VickeDUPS . 2-2. s Above zero of gague-_ 12.9 24.4 


Dallas Cotton Exchange Weekly Crop Report. 
The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date July 3, in full below: 


TEXAS. 


WEST TEXAS. 


Abilene (Taylor County).—The weather is still hot and dry. Cotton is 
holding up very well; however, we are beginning to need rain. Some 
cotton will be plowed up. Don't know what percentage. Farmers are 
well up with their work. 

Lubbock (Lubbock County) .—Cotton looks good in small spots where they 
had showers. Other parts plant very small and sorry. Some planting 
with intention of selling to the Government. Don’t expect any more than 
half crop. 

Stamford (Jones County).—Another week has passed and no relief from 
heat and drouth. Young cotton is suffering intensely, while the older 
cotton is making some progress. Two inches or more of rain is badly 
needed. Think 90% of farmers will co-operate in acreage reduction plan, 


NORTH TEXAS. 


Honey Grove (Fannin County).—Cotton doing nicely under condition of 
hot, dry weather and hot wind. Average height 12 to 14 inches. A gen- 
eral rain badly needed to make plant grow larger. No complaints of insects 
past week. A large percentage of farmers in this section signed Government 
contracts past week to plow up 30% cotton to reduce acreage. 


CENTRAL TEXAS. 


Ennis (Ellis County).—Crop still looks good and is standing hot, dry 
weather extremely well, but some of the light land is beginning to show a 
little deterioration, and the plant is small and heavily fruited. Unless 
we get a good rain in the next week the entire crop will begin to deteriorate. 
The farmers are signing up on the Government reduction plan for about 
one-third of their crop, and they are having quite a little trouble, as most 
farmers are claiming more lint production for last year than the county 
average. 

La Grange (Fayette County).—Crop making fair progress, but need a good 
rain; no complaint of insects. Much talk of plowing up and looks like 
county will plow up their share. 

Navasota (Grimes County).—Crop doing very nicely in bottom land; 
upland crop spotted; needs a good rain; a few reports of insects, but not 
serious; damage negligible. 

SOUTH TEXAS. 

San Antonio (Berar County).—Cotton past week has made wonderful 
progress throughout this section. Plant is blooming freely with little or 
no damage from insects. A good rain would be beneficial if followed by 
dry, clear weather, but would rather see it remain dry than for showery 
weather to set in. A few bales have been ginned south of here, but it will 
be about two weeks before any movement of consequence will set in. Should 
the plan of the Department of Agriculture be put into effect, expect about 
80% of the farmers in this territory to plow up about 30% of their crop. 

San Marcos (Hays County).— Weather favorable, crop progress good, very 
small insect damage. A two-inch rain in the next week or ten days would 
be beneficial. Farmers are in favor of plowing up at least 30% of cotton. 


OKLAHOMA. 


Hugo (Choctaw County).—Entire crop needs rain. Uplands developing 
small plants blooming in top from continued hot, dry weather. Weevils 
spotted and no heavy damage. About half of the owners of good cotton 
favor plowing, while 90% of poor fields favor reduction. 

Wynnewood (Garvin County).—Part week maximum 100 to 107; dryest 
June since 1911; total moisture for month 17.01 inches. We need rain. 
Farmers joining Secretary Wallace for destruction of crop 100%. 


ARKANSAS. 

Blytheville (Mississippi County).—Crop is making good progress, espe- 
cially in localities where they have had rain. Fields are clean and blooms 
are being reported frequently. Good rain would be beneficial, but cotton 
not suffering as yet. 

Pine Bluff (Jefferson County).—We need a general rain, few localities had 
rain this week. This county will tender its quota for destruction, though 
the scheme has slowed up on account farmers estimating yield of their land 
too high. Corn about burned up. 

Searcy (White County).—Crop made progress during the past two weeks. 
Hot, dry weather with two rains made weather conditions very favorable. 
Plant healthy and growing good and is squaring and blooming. No insects 
reported. Farmers are 100% in favor of Government reduction plan, and 
the first man to sign has plowed up ten acres of cotton, stalk 16 inches 
high, filled with squares. 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
towing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 
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week | Receipts at Ports. Stocks at Interior Towns. |eecetpts from Plantations 1933. 1932. 
1933. | 1932. | 1931. | 1933. | 1932. ; 1931. | 1933. | 1932. | 1931. 8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- | Coton 
Apt | “Twist, | “to'Pineat” |Uptas| “Twist | te'Pinest” | Uotds. 
° to t. " t. to Finest. 
7..| 55,548 os.o00 40,426 1,839,230 1,812 pare 20,358| 59,476, ___- we f 
14..| 56,769, 62.040 52.119 1,806,896 1,781,096 1,213,990 24.435) 30,304, 1,264 a. |s.d. s.a.] a. a. |pd. os. a | a. 
21_.| 80,344) 76,159, 33,372 1,772,695 1,747,7671,175,730 46,143, 42. Nil = Aprii— 
28..| 92,386) 86,624 37,729,1,739,038 1.710,830,1,136,594 58,729) 49.687 37,195 Picea S4@ 94/83 @86 | 528 /8H@ 9K%180 @88 | 4.73 
May | | 14....| 84@ 9%|83 @86 | 5.37/8%@9%|81 @84 | 5.00 
mR SiG ar am aaa ame uate aed tT ams ERSI ES SES | S| Hus eel eT Set | He 
--101,074) 62,170, 27,481 1,672,791/1,622,896 1,091,370 64,204 20,931, 6, ----| 8%@10 | 8 3 : 4 
19--|118,296| 37,536, 20,516 1,624,351/1,588,105 1,060,746 69.856, 2.745 "Nil May--""| on! Eee ce eons ae vii 
3285+] 79.657| 54967 mith pnt '1,554,722|1,037,599, 22:275| 21,584, Nil 3----| 84@10 | 83 @86 | 5890/8 @ 9%) 80 ess | sss 
une ----| 94@10%| 85 @90 19 | 7%@ 9 3 | 4 
F me sal amie meena aay ene | ARAAIEE SES | TRIB ANIES BEE | 28 
2-| 86, ’ 600 1,478,208 1,497, r : ‘ 26.--.| 9 @10%| 8 6. 4.45 
i oan dian AE tact aonnoghtsg0d SIGIEL BaD A ME" aounl er eos | oaz| rue axl so oes 
--| 60,353) 40, 134.1 ,392,603 1,450, 10,8 929) 14, 2....| 9%@10%| 87 @92 | 6.37|7%@8%]/80 @83 | 4.10 
pnd +] 75.984) 44,758 17/6031,349, 0041 480,808 877,605 27,035, 25.367, Nil ooo s 0 @10% 87 @91 | ois | Teo Bl 80 es 3 | 409 
y it 10%| 87 @91 | 6.18|7%@8 0 4.31 
7..| 80,277' 34,435] 13,1521,310,4561,409,172 854,340 47,049| 13,0441 Ni 23.-.| one@los| 87 @Ot | ois ae o]80 @83 | sal 
: 30--.-| 9% @1 7 9 ‘38 9 4.65 
The above statement shows: (1) That the total receipts  juiy— Scene eer cme, a" Saget: & agin tay: 
from the plantations since Aug. 1 1932 are 8,389,349 bales; 7----' 936@10%' 87 @91 ' 640' 8%@ 9% 81 @84 | 4.87 
in 1931-32 were 10,179,794 bales and in 1930-31 were 8,857,662 a 
bales. (2) That, although the receipts at the outports the SHIPPING NEWS.——As shown on a previous page, the 


past week were 80,277 bales, the actual movement from 
lantations was 47,049 bales, stock at iaterior towns 

ving decreased 33,228 bales during the week. Last year 
receipts from the plantations for the week were 13,044 
bales and for 1931 they were nil bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 























Cotton Takings, 1932-33. 1931-32. 
Week and Season. 
Week. Season. Week. Season 
Visible supply July 1-------- 8,341,310 h 8,204,645 h 
Visible supply Aug.1_---_---]| -.-.-. ee 2 Be ee, h 
American in sight to July 7_-_- 157,086 h 96,282 h 
Bombay receipts to July 6__ -- x h 29,000 h 
Other India ship’tsto July6__}|  ______ h 10,000 h 
Alexandria pocsipte to I 5_ 800 h 1,000 h 
Other supply to July 5_*_0b__- 8,000 h. 5, h 
| Noy supply rh Ge pas 8,527,196 h 8,345,927 h 
educt— 
Visible supply July 7 -------- 8,201,505 h 8,097,344 h 
Total takings to July 7-a---- 325,691 h 248,583 h 
“Of which Sl eecioan ERE GEE, < 250,891 h 152,583 h 
Of which other _-_-_--__---- é h 96,000 h 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
h We withhold the totals since Aug. 1 so as to allow proper adjustments 
at end of crop year. 


















































b Estimated. 
INDIA COTTON MOVEMENT FROM ALL PORTS. 
: 1932-33. 1931-32. 1930-31. 
Pe . Since Since Since 
a— 
aa Week. | Aug. 1. Week. | Aug. 1. Week. | Aug. 1. 
ne OE MALES 20,000!2,555,000! 19,000!2,023,000! 38,000!3,320,000 
For the Week. Since Aug. 1. 
Exports 
‘om— Great | Cont- \Japand&; Great Conti- |Japan & 
“ Britain, nen. China. | Total. | Britain. nent. China. Total. 
| 
Bombay— 
1932-33..| ..... 3,000! 16,000| 19,000, 56,000] 297,000,1,142,000\1,495,000 
1931-32_-| _---| 7,000) 10,000 17,000, 19,000} 142°000| '859,000|1,020;000 
1930-31..|  _... 4,000] 71,000] 75,000} 123,000] 658,000| 1,806,000|2,587,000 
ta Sod bo oe 3 eee aaa eer, 517,000 
1931-32_-| 5,000, 5,000, ----| 10,000} 101,000] 275,000 ----_- 376,000 
1930-31_-| 1,000, 8,000, ----| 9,000, 150,000] 475,000, ------ 625,000 
Togs? 33. __..| 3,000] 16,000] 19,000) 176, 694,000) 1,142,100/2,012,000 
1931-32. _| 5,000) 12,000; 10,000) 27,000, 12v, 417.000) '859,000|1,396,000 
1930-31..| 1,000, 12.0001 71,000, 84,000 273,00011,133,000! 1,806 ,000/3,212,000 








According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
1,000 bales. Exports from all India ports record a decrease 
of 8,000 bales during the week, and since Aug. 1 show an 
increase of 616,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a-cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 












































Alexandria, Egypt, 1932-33. 1931-32. | 1930-31. 
July 5. 
Receipts (Cantars)— ba | af 
i es 4,000 5,000 165,000 
since ee psn Da 4,936,418 6,859,215 7,287 343 
This | Since This | Sine This Since 
Export (Bales)— Week.|Aug. 1.|| Week.|Aug. 1.| Week.||Aug. 1. 
iverpool....------- 6,000|155,093]| 5,000|206,152) _- . _ _|1127,997 
Bo Samet Si" | + a00/28 St) 8 M0155 Ae fab SO dan it 
4 3 iz : ° F i 560 ,647 
ee eee ae a: cas -..-|] 20,804 
Total exports. -------- 13.0001783.522!!18,000!974 839125 ,0001|832.715 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 pounds. 


tem: shows that the receipts for the week ended July 5 were 
ye. a the foreign shipments 13,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and in cloths is steady. Demand for cloth is 
improving. We give aged to-day below and leave those 
for previous weeks cf thi 


s and last year for comparison: 





exports of cotton from the United States the past week have 
reached 156,665 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 
NEW ORLEANS—To Rotterdam—June 28—Maasdam, 250__- 

rs eae i i ee Mela kak klein divs 509 
To Antwerp—June 28—Maasdam, 62..............-..___.. 62 
To Havre—July Pee aie Fe FR a ee ee 1,088 
To a nee iberator, 11_._..July 1—Nishmaha, a4 
To Ghent—July 1—Effingham, 374__............._._______ 374 
To India—June 30—Kota Radja, 100__........-...._____.. 100 
To Liverpool—June 30—Eglantine, 4,472__..______________ 4,472 

To Manchester—June 30—Eglantine, 3,046_.._.._.__________ ,04 


To setae 1—Veerhaven, 2,659. _ July 3—Tortugas, 
To Hull—July 3—Tortugas, 600........................... 
To Reval—July 3—Tortugas, 175_.........._-_____-______ 175 
To Gdynia—July 3—-Tortugas, 100__...._......-__________ 
To en lied 3—Tortugas, 338...July 1—Nishmaha, 1 
To Oporto—July 3—Tortugas, 250; Ogontz (add'l), 5--.-_--- 2 
To Rotterdam—July 3—Tortugas, 850.........._-_.______- 

SAVANNAH—To Liverpool—June 30—Atlantian, 1,300 
To Bremen—July 7—Sauger, 1,180 


SBP OEE 8 TORT Ca ,180 
To Hamburg—July 7—Sauger, 288.............---__--_..- 288 
To Lisbon—July 7—Sa ith ds acide hits obi a de aiideee 75 
To Manchester—June 30—Atlantian, 925_......___...____- 925 
TEXAS CITY—To Havre—June 28—City of Joliet, 36.......__- 36 
To Ghent—June 28—City of Joliet, 935._.....-...-.._____- 935 
To Bremen—June 30—Heddernh Si Piddatacsiubepkunae 619 
To Gdynia—June 30—Heddernheim, 100___....____._____- 100 
To Barcelona—July 1—Sapinero, 152..........-_.._._____- 152 
To Genoa—July 1—Sapinero, 95._......-...-.-__--______. 95 
CHARLESTON—To Bremen—June 30—Sauger, 3,729_.._____-_- 3,729 
To Hamburg—June 30—Sauger, 386................_____-- 386 
To Rotterdam—June 30—Sauger, 52............-.-.--____. 52 
To Antwerp—July 1—Balto, 1,058..................-____- 1,058 
NEW YORK—To Liverpool—June 27—Coelleda, 1,861._.June 28 
Pty | of Flint, 2,122_._.June 29—Blairspey, 11,666--- 
Pe re ET «) cicchitein ckelninnlinimeres oo ed we aiew 18,016 
To Bremen—July 5—General von Steuben, 360_.......____- 3 
To Menenereen vane 27—Coelleda, 1,301...June 28—City 3.300 
oO US fit  sacahina Sicha ct alles Rae eimaighabhs Ria aia cen . 
CORPUS CHRISTI—To Bremen—July 1—West Quechee, 50___- 50 
To YS ray alle oe 1—West Quechee, 250. .....-...-.-.-...-- 250 
GALVESTON—To Gdn June 30—Trolleholm, 297...June 30 
Qe Pee ee net acanpancenene 747 


To Gothenburg—June 30—Trolleholm, 771....-.........._- 771 


To Copenhagen—June 30—Trolleholm, 540..............--- 540 
To Dunkirk—June 29—City of Joliet, 163...June 30—Trolle- 

holm, 469._.July 3—-San Mateo, 657__-_-...--.-.-.---- 1,289 
To Havre—June 20—-City of Joliet, 2,005...July 3—San 

a, eR Be a sr a oe eens en ae dian ke tint ta ene hacen ta Salts ns i vat 3,459 
To Ghent—June 29—City of Joliet, 651-- July 3—San Mateo, sg 
To Bremen—June 30—Heddernheim, 1,411...June 29— 

BEE, b LeRsncediche skadatdeatiabanxuscanmeanceeecca 2,532 
To Rotterdam—June 29—Edgehill, 1,355...............--- 1,355 
To Venice—June 29—Giulia, 1,206_-........-.-.--.---.--- 1,206 
To Trieste—June 29—Giulia, 1,188__........--...--.--..-- 1,188 
To Lisbon—June 29—Ogontz, 150___...-....--------- Lee 150 
To Oporto—June 29—Ogontz, 414__......-..--..-----. Lee 414 
To Leixoes—June 2' ala ies a ores nen tibh mggeeh ah 188 
To Passages—June 29—Ogontz, 240.........-...----.-.-- 240 
To India—June 30—Lindenbank, 398.................-__-- 398 
To Japan—June 30—Vancouver Maru, 2,306---July 3—Queen 

CAI > BEES cetrie bab ohesUdan bab awel sada deladsces 5,424 
To Antwerp—July 3—San Mateo, 100.........-.....-..__ 100 


00 
1,984...July 3—Aldecoa, 


4,20 6,185 
To Genoa—July 1—Sapinero, | onan 3—Monfiore, 2,341 4.073 


To Malaga—July 3—Aldecoa, 100........-.--.----- ee 1 
SAN FRANOCISCO—To Japan—(?) 671--..-..---..----.....-.. 671 
LOS ANGELES—To Liverpool—July 1—Pacific Shipper, 627.-_-- 627 
To Bremen—June 28—Schwaban, 100_._.....-.......-..-_-- 
MOBILE—To Bremen—June 27—Veerhaven, 3,186 

To Rotterdam—June 27—Veerhaven, 1,688_.......____._.- - 
NORFOLK—To Liverpool—June 27—Coelleda, 1,647........-.- 1,647 

To Bremen—City of Hamburg, 350 


To Barcelona—July 1—Sapinero, 


a elk a de ira Rh ate piss es Keats ty db 350 
To Manchester—June 27—Coelleda, 1,463__........._.___-- 463 
LAKE CHARLES—To Bremen—July 4—Agira, 1,383_..June 11 
a RI aD ate os oo ne ache eh & hdl wibicoes cermin 2,567 
To Rotterdam—Juné 11—Grandon, 50__..........-- 2 - 50 
HOUSTON—To Venice—June 30—Giulia, 2,419._......-_-._-_ Le. 2,419 
To Liverpool—July 6—West Cobalt, 5,623..........._- _  -- 5,623 
To Trieste—June 30—Giulia, 2,530_-....--..-.---- ee ,530 
To Manchester—July 6—West Cobalt, 1,570............._-. 1,570 
To Bremen—June 30—Edgehill, 6,884.............-.-.....- 6,884 
To Hamburg—June 30—EdgehilJl , 250........-...--....--.- 250 
To Rotterdam—June 30—Edgehill, 1,145.---.--.--_...____- 1,145 
To Seee er 1—Monfiore, 2,057..-July 3—Tyne Bridge, fn 
To Lisbon—July 1—Ogontz, 160__......................-- 160 
To Oporto—July 1—Ogontz, 1,1l11........2.--..2 22-2 1,111 
To Leixoes—July 1—Ogontz, 912._.....-..................- 91 
To Passages—July 1 I ee tac: cael lh ee glind wind o 182 
To Gijon—July 1—Ogonts, 28... ..............-..-2.--.--- 
To Havre—June 30—San Mateo, 4,165...July 3—Oity of 
aOR Oca irate tw Oe tind a ha ea kt ee thal Goren ee ties 3,270 
To Bordeaux—June 30—San Mateo, 141...July 3—City of 
WRNIEE LOO nin ban awdee Ee nAd ERR ebbe didn ceddakhccne 291 
To Dunkirk—June 30—San Mateo, 343...July 3—City of 
SOMOS EE 104d A ea helnek Bus Sab dhadbbockacaceeen 980 
To Ghent—June 30—San Mateo, 1,208...July 3—City of 
Ss LP cnitinhtenndie daiibinusaehinnmwuthsadenadekune ,697 
To India—July 3—Lindenbank, 502..................---...-.- 502 
To Malaga—Jul d 500 


5—Aldecoa, 500 
To Antwerp—July 3-—City of Joliet, 200.........-...-.. 2. 200 
To Fy, ppgmedabored 3—Tyne Bridge, 111...July 5—Aldecea, 


To Japan—July 3—Selma City, 4,596 
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LIVERPOOL.—By cable from Liverpool we have the ‘>! 
lowing statement of the week’s sales, stocks, &c., at that port: 


June 16. June 23. June 30. July 7. 

NESSES SRP NE 56,000 50,000 50,000 51,000 
I a So ali pation eral 658,000 678,000 678,000 685,000 
} Of which American_--....----- 350,000 357,000 360,000 365,000 
pL | SS EEE: 59,000 74,000 55,000 61,000 
Of which American. -_--------- 18,000 42,000 36,000 35,000 
DET ies Sih de an on smien 199,000 189,000 187,000 186,000 
Of which American. -_...------ 111,000 96,000 89,000 97 ,000 


f The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 




































































Saturday. | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 

Market, A fair 
12:15 Dull. © | Moderate Quiet. More Moderate | business 

P.M. demand. demand. | demand. doing. 
Mid.Upl'ds 6.42d. 6.45d. 6.48d. 6.54d. 6.374. 6.404. 

Futures.{| Quiet but |Steady,un-| Steady, Quiet, Steady, Steady, 
Market steady, 9 tojchanged to|3 to 5 pts.|/1 to 2 pts.|3 to 5 pts./8 to 9 pts. 
opened (|/10 pts. adv.|5 pts. adv.) advance decline. decline. advance. 
Market, Steady, Steady, Steady, Steady, | Quiet but |Barely stdy 
J 15to16 pts} 6 pts. |4 to 5 pts./3 to 9 pts.|st’dy, 10 to/15 to 16 pts 

> P.M. advance. | advance. | advance decline 11 pts. dec.| decline. 
Prices of futures at Liverpool for each day are given below: 
| Sat. Mon. Tues. | Wed. | Thurs. | Fri. 
July 1 | | 
to {12.15 12.30 12.15; 4.00)12.15 4.00,12.15, 4.00 12.15, 4.00,12.15; 4.00 
July 7. |p. M. p. M./p. m.'D. m.|\p. M.p. M./p. M.\p. M.p. M.\p. M.D. m.p. m. 
New Comtract.| 4. | 4.| 4. | 4.| ¢.| a. | @.| 4.| 4.| 4] 4. | 2. 
July (1933)....).. él 6.18 fas 6.24... .. 6.29 6.29) 6.16 6.12) 6.05) 6.15) 5.89 
October ...... |. --| 6.19] 6.20 6.25).. ..| 6.29; 6.29 6.16) 6.13\ 16.06) 6.16, 5.90 
Jan. (1934)....|.. ..| 6.22] 6.24) 6.28).. -. 6.32 6.32 6.20) 6.16) 6.09) 6.19 5.93 
PC |__ ..| 6.26) 6.28 6.32|.. ..| 6.36) 6.36) 6.23) 6.20) 6.13 6.23 5.97 
Btn nciccon * --| 6.29] 6.31| 6.35)... ..| 6.39] 6.39 6.26) 6.23 6.16 6.26) 6.00 
PE buostantbclas ne 6.32).. -.| 6.38)... ..|-. --|-. --| 6.20).. ..| 6.18)... --| 6.03 
GORGE. <cicales we 6.35)... -.| 6.41)... -.|-. -.|-. --| 6.32)... ..| 6.21)..’--| 6.06 
December.....j.. .- 6.38)... -.| 6.44)... -.|-. --|.. ..| 6.35)... ..| 6.24... ..| 6.09 
Jan. (1935)....|.. -.| 6.39)... -.| 6.45).. --/-. --|-. --| 6.36)... --| 6.25).- --| 6.10 
DEEL. ccccacalen onl 6.42).. -.| 6.48). -.|-. --|-- --| 6.39).. --| 6.28)-. --| 6.13 
eee See 6.45)... ..| 6.61)_. ../-. --|-. --| 6.42).. --| 6.311.. ..| 6.16 
rr 


Friday Night, July 7 1983. 
FLOUR advanced 20c. on patents and family grades 
and 30c. on Seminola early in the week. Business, how- 
ever, was small. Later on Seminola was reduced 10c. but 
bakers’ patents lost very little of the advance made on 
Monday. Demand was small. Later bakers’ patents 
were up 5c. and Seminola 10c. 


WHEAT was very active during the week and prices 
rose sharply under the influence of bad crop reports, a 
general expectation that the Government will estimate the 
crop under private estimates and President Roosevelt's 
rejection of stabilization proposals. On the ist inst. prices 
rose 3 to 33c. under heavy outside and professional buy- 
ing with securities, cotton and sterling stronger and a very 
bullish estimate on the crop. A private estimate put the 
crop of spring wheat at 190,000,000 bushels and that of 
winter at 312,000,000 bushels compared with 265,000,000 
bushels and 462,000,000 bushels, respectively, a year ago, or 
a reduction within a month of 107,000,000 bushels. There 
were scattered rains in the Canadian West, but dry weather 
continued in the American Northwest. Liverpool was 4d. 
to %d. higher. Winnipeg was closed. 

On the 3rd inst. wheat rose to the highest level seen since 
August 1930, on a good outside demand, owing to higher 
sterling exchange, firmer markets for cotton and securities, 
and bullish crop estimates. There was some reaction at 
one time under general liquidation, but President Roosevelt’s 
rejection of currency stabilization proposals stimulated fur- 
ther buying and prices ended 3% to 4\4c. higher. The esti- 
mates of five local statisticians averaged 323,000,000 bushels 
of winter wheat and 196,000,000 bushels of spring wheat. 
This is a decrease of approximately 108,000,000 bushels in 
June, or nearly 20% as compared with a month ago. Liver- 
pool was 2d. to 244d. higher, owing to bullish weekly statis- 
tics and small offerings. World shipments were only 
7,963,000 bushels, including 3,859,000 bushels from North 
America. Supplies on ocean passage decreased 5,360,000 
bushels, and are 13,528,000 bushels under a year ago. The 
Italian wheat crop was estimated at 18,400,000 bushels. 
Good rains fell in Illinois, Iowa, Indiana and Ohio, and the 
map showed scattered showers over the American Northwest 
and Canadian West. 

On the 5th inst., after establishing new highs for the sea- 
son, prices receded and ended % to 1c. lower, on fore- 
casts of rain and cooler weather in the American Northwest. 
Commission houses were good buyers early, owing to strong 
sterling and better cables than due, but heavy profit-taking 
was encountered on the advance, and prices sagged nearly 3c. 
Liverpool was % to 114d. higher, on buying due to reports 
that exporting countries had entered into an agreement to 
reduce the acreage next year. Winnipeg, however, was 1 to 
1%e. lower. The Canadian visible supply increased 10.- 
904,000 bushels for the week, and the total is 106,543,000 
bushels against 80,448,000 bushels last year. There was a 
good export demand for Canadian wheat. The Canadian 
Government weekly crop report was bullish, stating that 
grain crops entered the critical month of July in below 
normal condition. The weather map showed scattered 
showers in the Canadian West and American Northwest, 
and the forecast was for general rains and cooler weather 
on both sides of the boundary. 
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‘houses, influenced by the strength of wheat. 





July 8 1933 


On the 6th inst. short covering and buying by commission 
houses caused an advance after early weakness, and prices 
ended % to 1\%c. higher. There was an early decline of 
1 to 1%c. below the previous close, on reports of beneficial 
rains in North Dakota and scattered showers and cooler 
weather over Western Canada and in South Dakota. The 
strength of corn and lack of offerings were also partly 
responsible for the rise. To-day prices for all deliveries 
were above $1 a bushel on general buying, reflecting the 
advance in sterling, further unfavorable crop news, disap- 
pointing threshing returns from the Southwest, bullish Aus 
tralian advices, 2nd stronger cables. On the rise, however, 
general liquidation and other selling developed. and prices 
receded and ended 1 to 1%c. lower. A report that the 
Business Conduct Committee had called for a statement on 
the long position induced selling. Eastern and Northwest- 
ern interests were selling. Good rains fell in the American 
Northwest and Canadian West. The general expectation 
is that the Government report will put the winter wheat 
crop at. less than private estimates. Final prices are 6 to 
61%4c. higher for the week. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. on. Tues. Wed. Thurs. Fri. 
NO, SIOG ss nine id moins aanelae 112% 116 -_-. 115% 116% 115% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri 


SE cbtdwb st nioscdobeeiaubake we 93% 98 _.-- 96% 98 96% 
Te SS Se ee 963%, 100% ---. 99% 100% 99% 
PE 6 vatkcorssesdnbadsagua 99% 103% -__.. 102% 103% 102% 
BP dint abc bascdedegandsccuiions 103% 108 ---- 106% 107% 106% 
Season's High and When Made. Season's Low and When Mad 
aaaibar-ig | NS 7 b\Remanmnar —-28Ne oe 7 18 
ahs u det an. 
December _..1057 July 7 1933|Decem  ---38% Apr 28 1933 
DD atest wi cos 110% July 71933|May..-....-- 94% June 26 1933 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ie ut tk etn metaiete 72% 79% 79% 79% 79% 80% 
te ee 75 81% 82% 81% 82% 83 
eS ee 76% 83% 83% 83% 84% 84% 
BONG Sein tNcKdseidacccossadewke 81 873% 88% 87% 88% 88% 


INDIAN CORN showed some independent strength owing 
to reports of damage to the crop by chinch bugs and the con- 
tinued dry weather. On the Ist inst. prices reached new 
high ground for the season on good buying by commission 
Other bullish 
factors were reports of damage by chinch bug and a private 
estimate on the crop of 2,475,000,000 bushels against 2,908,- 
000,000 bushels last year. Good rains fell, but these got 
little attention. On the 3rd inst. prices closed 1% to 2%c. 
higher, on good buying influenced by the strength of wheat. 
New highs were reached for the season. The average of 
five private estimates on the crop was 2,488,000,000 bushels. 

On the 5th inst. corn showed independent strength, and 
prices rose at one time 4 to 5c. under good buying on reports 
of chinch bug infestation in Illinois and continued drouth 
over most of the central corn belt. Shorts covered, and 
Eastern interests were buying. Profit-taking caused a reac- 
tion, but prices ended 2% to 3%c. net higher. On the 6th 
inst. prices ended 2% to 2%c. higher, reaching the highest 
level seen in more than three years. Buying was heavy, 
being stimulated by a lack of rain in the belt and reports 
of damage by chinch bugs. Commission houses were good 
buyers. There was some profit-taking on the rise, but 
offerings were readily absorbed. To-day prices ended 1% 
to 2%c. lower. New highs for the season were established 
early, but the market was influenced by the decline in 
wheat. Vessel room for over 1,000,000 bushels was taken 
late yesterday for Buffalo and Bay ports. Iowa and Ne- 
braska received good rains, and the forecast was for further 
general showers over most of the belt. Final prices show 
a rise for the week of 6% to 814¢c. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon 


x - Tues. Wed. Thurs. Fri. 
TLD Pe koe wo sniwddoewoude 674% 71% ---- 74% 76% 74% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
a iti san cote iw sini satin eee 544% 56% -.-.-. 59% 61% 60% 
DEI. ca cvcncusccdsJbacaec On 60% ---- 63% 66 63% 
SENS c's veiw abe cook 63 65% -.--- 67% 70% 68% 
| fia Ra Ie CA SST ee i eS 683% 70% ---- 73 75% 73% 
Season’s High and When Made. | Season’s Low and When Made. 
WA ik ie wie 63 July 7 1933'July........- 25 Feb. 28 1933 
September __.67% July 7 1933'September _._26% Feb. 28 1933 
December. ___71 4 July 7 1933'December__-__38% Apr. 28 1933 
pS ere 76% July 71933'May-__-_----- 68% July 11933 


OATS followed wheat and corn upward. On the 1st inst. 
prices closed 1% to 2c. higher on a good outside demand 
inspired by the’ rise in wheat. On the 3rd inst. prices fol- 
lowed wheat upward and ended 1% to 1%c. higher. New 
high levels for the season were reached. The average of 
five private estimates on the crop was 748,000,000 bushels. 
On the 5th inst. prices ended 14% to 1c. lower, in sympathy 
with wheat. Oats were under pressure all day. On the 6th 
inst. prices followed wheat and corn, and ended 4 to %ce. 


higher. To-day prices ended % to 1%c. lower, in sympathy 
with wheat. Final prices show a rise for the week of 
% to 2%c. 


DAILY CLOSING PRICES OF OATS IN sees, 4 YORK 
Sat. Mon. Tues. Wed. hurs Fri. 
No. 2 white__54%-55% 553-56 ---- 544%-55% 544-55 53% -543% 
[DAIL TECLOSING PRICES OF oSte Evie IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri, 

ne caw kee peiateewe 45% 47% ---- 46 6% 4 
SL EELS LE DELL AIOE, 47 48% -.... 47% 47% 46% 
I ee on igs Ba eee ae eo 49% 650% ---. 49 494% 48% 
DR Athi ks ons dhe  cladals. Meee 5 ---- 53%. 53% 52 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
ae ee 32% 36% 37% 37% 38 38% 


PuEMBE SSS CoRS CeERERo Sere 34% 38% 39% 38% 39% 39% 
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an? he and When Made. | Season's Low and When Made. 
6 


‘RS uly 3 1933'July_____.___ 1 3 19: 

September _..49% July 3 1933'September ___16 Feb. 28 1933 
ember._._51% July 3 1933! December___.25 May 22 1933 

MOP cscdanen July 3 1933'May__._____ July 3 1933 


RYE advanced in sympathy with other grain. On the 
1st inst. prices advanced sharply and ended 2 to 2c. higher, 
owing to a bullish crop estimate indicating that the crop 
this year will be well under domestic requirements. The 
heavy July deliveries had little, if any, effect. The advance 
in wheat helped. Barley was \4 to 3\%e. higher. On the 
3rd inst. prices advanced sharply with wheat at first, but 
reacted later, but ended 2%c. net higher. Heavy liquidation 
developed on the advance. Barley ended 3 to 3%c. higher. 
On the 5th inst. prices, after strength, declined with wheat 
and ended % to 1c. lower. Barley was 1 to 1%c. lower. 
On the 6th inst. prices ended %4 to 1c. lower, under general 
liquidation. Barley, however, was % to %c. higher. 

To-day prices ended %c. lower to 5¢c. higher. Barley was 
1 to 1%ec. lower. The weakness of wheat had its effect. 
Final prices are 2% to 3%c. higher for the week. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


---- 77% 76% 76% 
i a eae LE 795% 81% _... 80% 803 
| < tghr el egetrpmtsaedagae mises 835 85% ll2. Bese 8S Sy 
Season's High and When Made. Season's Low and When Made. 
} Pe: 795 July 7 1933|July.._...._- Dec. 28 1932 
September ___ 82% June 27 1933|September ...41 Apr. 1 1933 
Baee July 5 1933|December-_ 55 ay 5 1933 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 





Sat. Mon. Tues. Wed. Thurs. Fri 
EEA Reger me eS FEN) 5914 655% 681% 6514 641% 66% 
Relea hey PF 5 ta 62 6854 TO% O8te Efi bose 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
Pein ell cabecvowb. soca unh One Ge occs ese 
Pg rr yy ee 57 60 ---- 58% 59% 58% 
REE Se eee 60 63% .... 62% 63% 62% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG. 
July Siig “45° aes, TEt Thee Get 
oe eee cee ece coc cececcesesces 4 
SNES, « kciewhacnactoeuseperadce 44° 4714 48% 47 48% 48% 
Closing quotations were as follows: 
os - GRAIN. 
eat, New York— ; Oats, New York— 
No. 2 red, c.i.f., domestic. _.115 No. 2 white........... 53 34-54% 
Manitoba No. 1,f.0.b. N.Y. 87% Pe he 51% -52% 
| Rye,No.2,f.0.b.bond N.Y. 73% 
Corn, New York— | <n, Is Be we cocns 78 
No.2 yellow, all rail_...._-- 74% | Barley— 
No. 3 yellow, all rail....._-- 7% 1° XY. 47% Ibs. malting. 70 
| Chicago, “cash._.....-- 52-7 
FLOUR. 
Spring pats., high protein $6.20-$6.65 | City mills__..........-- -85-$8 
8 S Bese... 6.20 5.95- 6.25) Rye flour patents_-_-__-_- 5.75- 6.15 
ears, spring--.--- 5.50- 5.90| Seminola, bbl., Nos. 1-3. 6.80-_7.20 
Soft winter straights_._. 4.85- 5.65) Oats goods__.__________ % 
Hard winter straights... 5.80- 6.15) Corn flour_....._.___.. 1.75- 1.80 
Hard winter patents---__- 6.25- 6.50| Barley goods— 
Hard winter clears-_----- 5.30- 5.60} Coarse ____._........ 2.50 


a oarse 
Fancy Minneap. patents. 7.85- 8.55| Fancy pearl,Nos.2,4&7 4.00- 4.50 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 



































Receipts a:— | Flour Whea. Corn. Oats. | Rye. | Barley. 
\bbls.1961bs.\bush. 60 lbs .\bush. 56 lbs.\bush. 32 lbs.\bush.48lbs. bush .56lbs. 
Chicago - - _- - | 236, 401,000; 3,128,000 17,000| 111,000 
Minneapolis.-; -...-- 2,172,000) 8,000 641, 195,000| 437,000 
et abenl. . wacane ,334,000) 773,000 534, 175,000; 139,000 
Milwaukee - -_ 22,000) 161,000) 565,000 80, 000, 177,000 
TE dincat: | nossa’ 137,000 47,000 73, 4,000 1,000 
MR ccumch = mrceietiel 20,000; 14,000 12,000 7,000 18,000 
Indianapolis- _' 21,000 391,000 Te weer. ~ Lemon 
St. Louls.... 729,000) 188, 2,000) 3,000 
nn os 488,000 TR 2 weeeen 53,000 
Kansas City _- 494,000; DEEL.) cameo’! -asgamaee 
Omaha. --_-- 630,000) eee Sacer aces 
St. Joseph. -- 416,000 ee: lanewael “Liaaen 
Wichita __..- Se ate ea 
Sioux City... 65,000) SE > igucuoaee 2,000 
Buffalo --_..- 328,000  : daoow 139,000 
Total wk.1933) 518,000) 10,263,000) 8,678,000) 2,702,000) 403,000 1,080,000 , 
Same wk.1932, 327,000) 4,441,000) 1,105,000) 703,000 65,000 229,000 
Same wk.1931; 244,000) 11,489,000) 4,140,000 751,000 ,000/ 274,000 
Since Aug. 1— 
es cs cari 18,390,000|334,001,000/220,757, 97,175,000)17 ,266 ,000 51,528,000 
DD rik ark: 119,300,000) 307 ,856 ,000/121,695,000|) 68,815,000) 7,840,000 31,589,000 
1930.....-| 19,646 ,000 424,731,000 194,077 ,000' 103,716,000 20,643,000 47,113,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, July 1 1933, follow: 


























Receipts at— Flour. | Wheat. | Corn. Oats. Rye. Barley. 
lbbls.1961bs. bush. 60 Ibs. bush. 56 lbs.|bush. 32 lbs. bush.48lbs.\bush.56lbs. 
New York.-.-| 109,000. BAU. eencce|  eeeend|  -swenesl pander 
Philadelphia _ 26,000 ee Se eames SOON: cesncte 1,000 
Baltimore___- 16,000 25,000) FE ESR NOON ES Renae eet? 
pea Fe op RE ge Se ae Rie ar eee 
New Orleans * 36,000 15,000) 75,000 eS Ee bir oleae 
Galveston...) «<s«<csu SOON: -axckeaeey Wek eee ge 
Montreal. __ _ 36,000} 1,168,000, ------ ORR ee 
Boston. ._..- Bsa eae ieee 6,000 1,000 
RENTER, SET eet GQRROE: Gabbe’ dSR a > Senewe 
Halifax. ....- 000; swenes | toaneh ) <n: mba’ 
Total wk.1933| 249,000 1,912,000 89,000 57,000 i 
Since Jan.1'33| 7,678,000 38,102,000 2,411,000) 2,247,900) 113,000 
Week 1932___| 308,000 3,511,000 33,000 149,000, _ 761,000} 806,000 
Since Jan.1'32] 8,328,000 68,059,000 2,416,000 4,740,000 7,602,000 3,455,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. Bo 


The exports from the several seaboard ports for the week 


ended Saturday, July 1 1933, are showa in the annexed 
statement: 
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Total week 1933__ 
Same week 1932____ 


The destination of these exports for the week and since 
July 1 1933 is as below: 















































Flour. Wheat. Corn. 
Exports for Week - 

and Since Week Since Week Since Week Since 

July 1 to— July 1 July 1 July 1 July 1 July 1 July 1 

1933. 1932. 1933. 1932. 1933. 1932. 

Barrels.| Barrels Bushels. Bushels. Bushels Bushels. 

United Kingdom-| 23,415] 2,232,844 956,000] 57,626,000) --.--.-- 1,046,000 
Continent -.- .-- 7,100 889,477] 1,338,000} 88,028,000} --..-.-- 3,662,000 
So. & Cent. Amer. so tied SAAS: sdbbon : «tes « 13,000 
West Indies... .. 17,000 674,400 1,000 75,000 7,000 109,000 
Brit. No. Am. Col anon CEQ0G:.. séadun J ., weaenn 5,000 
Other countries. . . cnewl 185,496 1,000 557,000} .....- 2,000 
Total 1933____. 47,515) 4,159,817] 2,296,000}155,844,000 7,000) 4,837,000 
Total 1932____._. 124,479] 5,714,377] 4,783,000!178,346,000 1,000 ,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 1, was as follows: 

GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 

United States— bush bush ae vO bush bush. 
Mi ca dusewessedee |) Yael * ~aieee ee S  aeetne: °° aeleee 
MOO TOR. occ wes owes ckes 107,000 177,000 77,000 BGO. Sktiee 
i Bi cicasewk 23,000 ,000 Taeee - cbdewe 20,000 
Philadelphia. ..........- 137,000 9,000 18,000 7,000 2,000 
NN ois cc acinbinns 126,000 11,000 18,000 2,000 2,000 
000 105,000 ' 78,000 S000 shauvs 
56,000 378,000 3,000 72,000 
2,223,000 655,000 £-.-.--. 2,000 
1,986,000 224,000 84,000 35,000 
6,259,000 1,840,000 118,000 14,000 
601,000 289,000 4,000 9,000 
3,045,000 261,000 39,000 2,000 
2,100,000 , ee eee 
307 ,000 30,000  . shies < e@énee 
CH scnucicancchens 5,838,000 13,217,000 4,157,000 4,293,000 1,190,000 
err 750,000 254,000 = ...---- 150,000 3=s_ ------ 
Milwaukee. ...........- 2,308,000 2,722,000 1,391,000 62,000 700,000 
Minneapolis. .........-- 24,953, 1,749,000 11,373,000 3,346,000 7,238,000 
Sn hdc nendcneamaaw 17,027,000 2,878,000 4,237,000 2,007,000 1,428,000 
re 15,000 25,000 16,000 48,000 
DER bn Kp sdcveneno 4,513,000 8,050,000 1,436,000 439,000 736,000 
ig | ee SOO § § cabcan Seo 195,000 
CR . Gs a bicindncncans 105,000 293,000 G00. ceassa .  ocvece 





Total July 1 1933_...122,710,000 46,140,000 27,564,000 10,574,000 11,6 
Total June 24 1933. _.121,622,000 44,232,000 26,932,000 10,275,000 11,7 
Total July 2 1932__..163,162,000 15,964,000 9,761,000 9,078,000 1,92 
Note.—Bonded grain not included above: Wheat, New York, 791,000 bushels; 
N. Y. afloat, 99,000; Buffalo, 1,548,000; Buffalo afloat, 202,000; Duluth, 30,000; 
ag ea ates Canal, 699,000; total, 5,036,000 bushels, against 4,795,000 bushels 
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Wheat, Corn, Oats, Rye, Barley, 
Canadian— bush. bush. bush. bush. bush. 
eee ff 3 Pere 483,000 719,000 510,000 
Ft. William & Port Arthur58,947,000 --.---- 2,325,000 2,783,000 2,041,000 
Other Canadian. -......-.- 36,234,000 --..-- 1,729, ,000 68,000 
Total July 1 1933_...102,507,000 --.-..-. 4,537,000 3,946,000 3,319,000 
Total June 24 1933... 95,639,000 -..... 4,387,000 4,031,000 3,040,000 
_ July 2 1932.... 69,089,000 --..... 2,124,000 4,650,000 1,529,000 
ummary— 
M.. 6. oS cadone 122,710,000 46,140,000 27,564,000 10,574,000 11,693,000 
oe ere $08,007,060 ascuse 4,537,000 3,946,000 3,319,000 
Total July 1 1933_...225,217,000 46,140,000 32,101,000 14,520,000 15,012 


14, ,000 
Total June 24 1933. .-217,261,000 44,232,000 31,319,000 14,306,000 14,826,000 
Total July 2 1932__..232,251,000 15,964,000 11,885,000 13,728,000 3,454,000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ended Friday, June 30, and since July 2 1932 and July 1 
1931, are shown in the following: 























Wheat. Corn. 

Week Since Since | Week | Since Since 

Ezports— June 30 July 2 July1 | June 30 July 2 July 1 

1933. 1932. 1931. | 1933. 1932. 1931. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 3,859,000 298,737 ,0u0 337,287,000 9,000 5,565, 2,382,000 
Black Sea...| ' -..--- “19:512,000 110,980,000 1,190,000, 73,672,000, 36,229,000 
Argentina. .-| 2,149,000115,206,000 145,236,000, 3,256,000|207 ,406 ,000|394,706,000 
‘Australia ...| 1.715,000153,904,000,161,507,000 © -..---)  ------|  ------ 
Ses -cocod - cantina =). Re cl See percent ‘oiletytsalzcare 
Oth. countr’s) 240,000, 24,845,000, 34,446,000, 102,000| 31,768,000, 21,720,000 
Total... -- 7,963,000 612,204,000'790,056,000 4,557,000 318,411,000455,037,000 














WEATHER REPORT FOR THE WEEK ENDED 
July 6.—The gone summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 


influence of the weather for the week ended July 6, follows: 

Hign temperatures continued rather generally east of the Rocky Moun- 
tains until the latter part of the week, when there was a decided reaction 
to abnormally cool weather in the more eastern States, especially in the 
middle Atlantic area, with some record-low temperatures for ig reported 
locally. Otherwise the week continued warm, especially in the Southwest, 
centering in Oklahoma. At Oklanoma City the maximum temperatures 
for the 13 days from June 22 to July 5 were 100 deg. or higher on every 
day, except one. 

The table on page 3 shows that the week averaged warmer than normal 
practically everywhere from the Rocky Mountains eastward. The highest 
temperatures occurred in the southern Great Plains from Nebraska south- 
ward to Oklahoma where most stations reported weekly averages from 
9 deg. to 12 deg. above normal. West of the Rocky Mountains cooler 
weather prevailed, with temperatures rather erally subnormal. 

The table shows also that substantial ra occurred in most of the 
Atlantic area, much of the east Gulf section, and rather generally from 
the upper Mississippi Valley eastward. Dry weather continued, however, 
in the southern Ohio Valley, including southern Indiana and Illinois, and 
the southern half of the trans-Mississippi area. From the lower Lege go ag 
Valley westward the week was ractiocliy rainless. Since the first of J ‘ 
Ohio, the northern portions of Indiana and Illinois, Mich , Wisconsin, 
Iowa, and Minnesota have had substantial rainfall, while the Dakotas 
received good scattered showers. 
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Moderate to heavy showers during the week relieved, at least temporarily, 
croughty conditions over large areas of the eastern and northern portions 
of the country and vegetation has responded rapidly wherever the moisture 
supply was tepienished. The States most benefited were those in the 
northern Great Plains, and from lowa and Minnesota eastward to New 
York and Pennsylvania, including Ohio and the northern rtions of 
Indiana and Illinois. Other sections receiving beneficial rains include 
West Virginia and the Atlantic States from New Jersey and Maryland 
southward. Some locatities in these sections were missed, but, in general, 
con.itions show a decided improvement. Heat ana drought continued in 
many otner States, though a few local rains were helpful in some Cases. 
Those receiving but littie relief during the week include the Great Plains, 
from Nebraska southwar., the southern two thirds of Missouri, Arkansas, 
most of Louisiana, Tennessee, much of Kentucky, and the southern parts 
of Indiana and Illinois. 

The harvest winter wheat made good ea and is now well advanced 
toward toe northern limits of the belt. hreshing proceeded under mostly 
favorable conditions. Since the recent rains the range shows improvement 
in southern Rocky Mountain districts and grass has been revived over 
much of the northern half of the country. 

SMALL GRAINS.—Winter wheat harvest has advanced northward to 
the northern limits of the belt, with this work nearly completed in man 
parts of the Southwest; in the Ohio Valley curring is general and muc 
threshing has been done in the southern part. Winter grain crops in the 
northern Great Plains continue to ripen prematurely, but in the Pacific 
Northwest the weather was very favorable at a critical stage in growth. 

In the Spring Wheat region locai showers were helpful where the crop 
was not too far gone, but condition is generally very poor on light soils in 
the eastern part, wnile in North Dakota deterioration continues, with the 
early planted heading short and considerable being cut for hay. In the 
Pacific Northwest the crop is heading and the moderate temperatures and 
occasional showers were very favorable at this time. 

Oat harvest is practically completed in many parts of the Southwest, 
while in the Ohio Valley the crop is short and poor, with local reports of 
the worst condition in years. In lowa oats are reported the rest in 45 

ears and are prematurely vs on short straw. In North Dakota 
flax is mostly in blossom or boll stage; the crop is generally poor. Warmer 
weather is needed for rice in California, while it is too dry for the late 
crop in southern Arkansas. 


CORN .—The corn crop was benefited by showers in the northern portion 
of the belt, but there was only local relief in the lower Ohio Valley, and 
from Missouri and Nebraska southward; also a number of counties in 
west-central and south-central lowa continue dry. In Ohio much corn is 
satisfactory to very good, while in the northern parts of Indiana and 
Illinois some improvement is shown, but the outlook is less favorable in 
the southern portions of these States and in Kentucky. In northwestern 
Missouri progress was = but poor to only fair in other parts of the 
State and advance was likewise poor to only fair in Nebraska and Kansas, 
with a considerable percentage in the southeastern part of the latter State 
permanently damaged. In Oklahoma the dry, hot weatner burned much 
corn beyond recovery. In Iowa the 
fair, but weekly progress was good 
stands are poor. 


COTTON .—The week was extremely warm in the western Cotton Belt, 
and temperatures were above normal in the east, although there was a 
decided reaction to cooler the latter part of the period in more eastern 
districts. There were beneficial, scattered showers east of the Mississippi 
River, but little or no rain occurred over the western half of the belt. 

In Texas and Oklahoma cotton is withstanding the drought well, but 
needs rain badly. In the former State this is especially true of late-planted 
fields. In Arkansas weekly progress was fairly good on lowlands and 
other sections receiving recent showers, but only fair on uplands, while 
growth is very slow in northern and west-central Louisiana. In Tennessee 
rain is needed, but condition is still fairly good, while progress was irregular 
in Mississippi, with the general condition of the crop rather poor. In 
Alabama advance was mostly fair to good in the south and central por- 
tions, but less favorable in the north; it was rather generally favorable in 
Georgia, with beneficial, local rains. Showers were helpful also in the 
Carolinas, but growth varied considerably, especially in North Carolina, 
where some areas are still dry. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 
Virginia.—Richmond: Warm first ; cold at end of week. Moderate 


to heavy local showers. Crop conditions generally improved. Cotton 


: corn uneven, but good color, Threshing wheat well along. “wo 


eneral condition of the crop is only 
n much of the State, though some 


eastern truck, including potatoes, seriously injured by pr 
weather. Meadows and tures poor. Tobacco fair; needs rain. 

North Carolina.—Ral : Abnormally warm, followed by record-low 
tem: tures at close of week. Crops benefited where rains occurred, but 

all scattered and considerable areas still without sufficient moisture. 
Truck, pastures, early corn, tobacco, and other crops continued to deteri- 
orate in areas. ess of cotton poor to good, but mostly fair. 

South Carolina.—Columbia: Fair rains, heavy in spots. Plowing con- 
ditions for fall forage improved. Corn, sweet potatoes, and other crops 
greatly freshened where rains have occurred. Cotton condition and progress 
good, with squares and bloom forming freely. Tobacco curing and small 
grain threshing active. Temperatures averaged considerably above normal; 
abundant sunshine; further rains needed. 

Georgia.—Atlanta: Warm, tho cooler at close; local showers bene- 
ficial in some localities, but still » especially in south. Progress and 
condition of cotton good to excellent: pe gtien | rapidly and blooming freely. 

Vv growth and condition most ty very good, especially late 
where s cient rain. Sweet potatoes mostly fair to good; setting continues 
“ere marae. Truck, peanuts, cane, and minor crops improved, except 
where too dry. 

Florida.—Jacksonville: Cotton progress fair; condition fairly good, but 
small and late. Corn fair to good; being harvested in south. Sweet potatoes 
fair; planting continues. Truck short. Tobacco — cured. Ranges im- 
pro . Gra and figs iggy pe © Citrus good; considerable new es. 

Alabama.—Montgomery: Moderate temperatures and beneficial rains, 
except in northeast, 1 y in central, and in extreme north. Crops in 
south and central improved since rains, especially late corn; pastures and 
miscellaneous crops in north need more moisture. Crops other than cotton 
mostly poor to fair condition. Cotton mostly fair to very good advance 
in south and central, but deteriorated or only fair progress in north; con- 
dition mostly fair to good, except late-planted generally very poor to fair 
in north; blooming becoming general. 

eo or ao ok a icksburg: Generally warm days in north and central 
Mostly light showers in west, with moderate to locally heavy falls in east. 
Progress of early corn mostly poor throughout; progress of late poor in 
west to generally fair in east. Progress of cotton irregularly rather poor 
to fairly good; average condition considered rather poor. Progress of 
serdens, pastures, and truck fair to good in east, but generally poor 
elsewhere. 

Louisiana.—New Orleans: Warm, with moderate to heavy rains in 
southeast and on coast, but very dry elsewhere. Corn deteriorated in 
much of north and west-central, especially early crop and growth of cotton 
poor progress of cotton elsewhere fairly good and bloom and bolls forming 

all sections; condition mostly fair. Cane and rice fair progress, but 
more moisture needed. Truck, pastures, and gardens deteriorated, except 
on coast and in southeast. 

Tezas.—Houston: Warm throughout State, expecially in northwest; 
light showers widely scattered. espite dry weather, cotton continued 

enerally in good condition, but moisture badly reeded for late-planted. 
Gorn damaged by drouth, especially late-planted. Truck and ranges 
generally too ary but livestock continue mostly good. 

Okiahoma.—Oklahoma City: Hot, with State average 89 deg.; hot nights; 
only a few scattered showers. Cotton withstanding drouth well, but 
other crops ewe A cotton making slow growth, but fields well cultivated. 
Corn burning and much beyond nh splag” fs Broomcorn in poor 
condition; much still unplanted in northwest. at and wheat harvests 
nearly completed. Pastures and drying rapidly. 

Arkansas .—Little Rock: ogress of cotton fairly good on lowlands 
and in sections where light to heavy rains of last two weeks; on uplands 
only fair; blooming in many sections. Progress of corn fair on lowlands 

where showers occurred, otherwise poor or deteriorated. Too warm 
and dry generally for minor crops and late rice in south. 

Tennessee.—Nashville: Moderate showers over small areas, but most 
of section very dry. Planting and cultivat practically at standstill. 
Progress of corn poor; condition poor in west to fair in east. Cotton small on 
high ground, but generally well fruited; condition mostly fairly good; crop 
clean, but needs rain. Tobacco further damaged; condition averages fair. 

entucky.—Louisville: Moderate to heavy rain in northeast; corn and 
tobacco benefited and progress of corn very good, with cultivation pro- 
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ceeding. Light or no rain in south and west where corn condition and 
as aha poor to fair and exceedingly variable, depending on soil, culti- 
vation, and occurrence of local showers; growth of tobacco slow and irregular; 
cultivation halted by dry weather. 


THE DRY GOODS TRADE 


New York, Friday Night, July 7 1933. 

Although there has been a slowing down in various direc- 
tions, markets for dry goods have been moderately active 
during the past week. Prices have ruled firm and the 
aggregate volume of business, notwithstanding the holiday, 
has run into appreciable figures. Reports from retail cen- 
ters continue encouraging, particularly from the agricul- 
tural districts, where buying power has been enhanced by 
the rapid rise in prices of farm products. In some localities, 
however, notably in the Mid-Western and Southwestern 
markets, dry goods buyers are said to be resisting advances 
in textiles for future delivery owing to a falling off in 
sales. 

A survey of the price conditions in primary markets shows 
some very unusual situations. During a period of three 
months many cotton goods have been advanced from 75 to 
100% or more, while in rayon yarns a gain of 30% has been 
scored. Silk goods have been marked up 50%, and advances 
in woolens range from 40 to 50%, with further mark-ups a 
possibility, as the rise in raw wool prices has been much 
greater. In fact, the price gains in all raw material mar- 
kets have not as yet been fully translated into the manu- 
factured products and are far from being reflected in retail 
channels. Another factor which will soon have to be reck- 
oned with is the increased cost of production, foreshadowed 
by the requirements for shorter working hours and higher 
wages under the Recovery Act. The passing of these 
changes into consuming channels will present a very im- 
portant problem to the industry during the next few months 
and, as a result, merchants are reluctant to quote very far 
ahead. A development which created more or less excite- 
ment during the week was the announcement of a loan 
of $4,000,000 by the Reconstruction Finance Corporation 
to Russia for the purchase of cotton, and the appointment 
of a special trade commissioner to look over Europe and 
report on the prospects of selling textiles. This led to all 
kinds of predictions, including one of a possibility of sell- 
ing upwards of a billion yards of cotton goods to Soviet 
Russia over a long period of months. Just what will even- 
tually transpire along this line is very problematical. 


DOMESTIC COTTON GOODS.—<Activity of moderate 
proportions continued in the markets for domestic cotton 
goods during the week. Sales for future delivery, however, 
were restricted owing to the reluctance of manufacturers 
to sell very far ahead. There are too many uncertainties 
in the situation at present, such as the processing taxes 
and new regulations governing work hours and wages, for 
them to commit themselves. Wash goods were well taken, 
due to cutters entering the market for fair-sized quantities. 
Although cutters are not particularly busy at the moment, 
they are receiving summer dress orders along with early 
fall business. Narrow print cloths sold in fair quantities; 
narrow sheetings were moderately active and steady; the 
market for curtain goods continued to display strength, 
while many other varieties of cloths did likewise. Gray 
goods, in many instances, have been practically withdrawn 
from the market as sellers are unable to arrive at definite 
ideas as to what prices ought to be. Various descriptions 
of rayon goods have also been withdrawn in view of recent 
price changes in yarns and the inability of mills to purchase 
yarns at any price for desired deliveries. Further sales of 
certain types of goods by Japanese agents at prices below 
domestic levels have continued to cause concern and, in 
view of the prospects for still higher prices in consequence 
of the shorter working hours and higher wages program, 
manufacturers are beginning to take action looking toward 
immediate protection against the possibilities of imports. 
They are asking for higher duties on cotton goods before a 
deluge of goods from foreign countries takes place. Clos- 
ing quotations in print cloths were as follows: 39-inch 80’s, 
8¥c.; 38%4-inch 64x60’s, 65¢c.; 38%4-inch 60x48’s, 5%¢.; 
39-inch 68x72’s, 754c.; 39-inch 72x76’s, 8c. 

WOOLEN GOODS.—Business in woolen goods has been 
less active, due more to the reluctance or inability of manu- 
facturers to name prices on goods for August and September 
delivery than to the lack of interest on the part of buyers. 
Confronted by the shorter working week and the higher 
wages plan, and steadily increasing costs of raw material, 
the mills point out that it is impossible for them to figure 
values at the present time. Meanwhile mills are well occu- 
pied filling orders already booked which include all types 
of fabrics, but in many instances they find it difficult to 
make deliveries on time owing to delayed shipments of tops 
and yarns. Overcoatings and topcoatings are reported to 
be sold ahead for the first time in years. 

FOREIGN DRY GOODS.—Linens have been fairly active, 
and the volume in some directions has exceeded that of the 
corresponding period last year. There has been a particu- 
larly good request for low-priced linen suits, while house- 
hold linens have by no means been neglected. Erratic fluc- 
tuations in sterling exchange again made trading in burlaps 
difficult during the week. Buyers’ interest was in evi- 
dence, but the actual business placed was said to be of 


limited proportions. Light weights are quoted at 5.15c., and 
heavies at 6.60c. 
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MUNICIPAL BOND SALES IN. JUNE AND FOR THE 
HALF-YEAR. 


The improvement which occurred in the municipal bond 
market in May continued in the month of June. Conditions 
made possible the sale of 19 separate flotations in amount of 
$1,000,000 or more, including issues of $26,595,000 by the 
State of New York, $10,000,000 by the State of Tennessee, 
$5,000,000 by the State of Missouri and $3,150,000 by the 
State of Massachusetts. In May only nineissuesof comparable 
size were disposed of, the largest of which were loans of 
$5,000,000 each by Nassau County, N. Y. and the State of 
New Jersey. Also, whereas in the previous month 118 
municipalities succeeded in disposing of 147 separate issues, 
the figures for June are 136 and 184 respectively. Our records 
show that an aggregate of $102,115,708 State and municipay 
bonds was marketed during June, as compared with $44,- 


834,533 in May. The awards in June of last year amounted 
to $88,794,393. 

During the first six months of 1933 the sales of State and 
municipal bonds amounted to only $224,489,299, almost 
half of which is accounted for by the awards made in June. 
The total compares with $528,469,540 in the corresponding 
period of 1932, $851,188,436 in 1931, $765,536,582 in 1930, 
$670,383,755 in 1929, $778,419,445 in 1928, $882,820,720 in 
1927 and with $748,986,936 in the first half of 1926. In the 


following we show all the bond sales during June for 
$1,000,000 or over: 


$26,595,000 New York (State of) bonds, comprising $14,595,000 2 %s and 
J 00,000 3s, due yond from 1934 to 1983, inet were 
ie 2°] awarded to a syndicate headed by the Chase National Bank of 

New York, at a price of 100.143, a basis of about 2.936%. 
| 10,000,000 Tennessee (State of) 6% 10-year bonds, for which no bids were 
obtained at a public offering on June 15, were subscribed for 
at par later by banks and investment houses throughout the 
State. Proceeds of the sale are to be distributed to counties ir 
the State for school purposes. In soliciting the aid of bankers 
to finance the school allotments, Governor Hill McAllister 
jeg n Any J ng | Resin A ph —— of the condition if 

e current 
5.000 Senet “a. te ck tance to mend its 
,000,000 Misso road bonds were awarded to th 
cocaine Wane Sae's OE “Ber bees asa 
d ° fo+ ue p # 

3,150,000 i 3860 . , Ofatate of) bonds ee : 
150, assachus oO were sold as follows: A 
,000 4% Metropolitan Water loan issue, due from 
1934 to 1963, incl., was awarded to the Guaranty Company of 
New York and associates, at 100.81, a basis of about 3 18 ho; 
an iss: e of $150,000 3 24 To. Metropolitan Sewerage Loan bonds, 
due from 1933 to 1952, incl., was purchased by E. H. Rollins 
& Sons, uf Boston, at a price of 100.76, a basis of about 3.15%. 
3,000,000 Boston Metropolitan istrict, Mass., 34% bon were 
successfully bid for by Halsey. Stuart & Co. of New York, and 
associates. The ce paid was 99.31, the interest cost cf the 
financing to the District being about 3.74%. Due on June 1 


3,000,000 Hartford, Cona., 4% bonds, due $300.000 annual! 
to 1943, incl., were awarded to a syndicate mena Ge ha 
brook & Co. of New :ork. at a price of 101.92, a basis of about 


3.61%. 

3,000,000 Rochester, N. 3., 4%% bonds, comprisi four separa’ 
issues, were purchased by a pean ate headed the uaa 
.Company of New York, at 100.089, a basis of about 4.70%. 
Due serially from 1934 to 1940, incl. On May 2 the city was 
obliged to pay 6% interest on $2,250,000 bonds sold privately 


at par. 

2,874,000 South Carolina (State of) bonds, due Feb. 15 1953 and carry- 
ing a callable feature, were given in exchange to the holders of 
a like amount of highway notes which matured on Feb. 15 1933. 

2.300,000 St. Louis, Mo., 4% poor relief bonds were sold to a group 
headed py the Harris Trust & Savings Bank of Chicago, at a 
price of 100.56, a basis of about 3.850%. Due serially from 
1934 to 1942, incl.; optional on or after June 1 1938. 

2,25.,000 New Haven, Conn., 44% bonds, duc annually from 1934 to 
1948, incl., were awarded to a group headed by the Chase 
Hogs ay of New York, at a price of 100.119, a basis of 
abou . 0- 

2,000,000 Jackson County, Mo., courthouse and jail bonds, bearing 
interest at 5% and due serially from 1942 to 1953, incl., were 
purchased by the Harris ‘Irust & Savings Bank of Chicago, 
and associates at a price of 101.147, a basis of about 4.89%. 

2,000,000 Utah (State of) 444% bonds were sold during June to the 

1,750,000 Philad Iphia Pa 5% bond 

é a h elphia, Pa., 5% nds were purchased at par by Sink- 
ing Fund Commission. The bonds are part of the inste of 
$10,00U,0U0 offered on June 5 at which time no bids were 
obtained. The balance of the issue has been placed on sale, 

1.500 - Bw i City a iro office. 

P ,000 waukee unty, “se / corporate purpose bonds, due 
$300.000 arnually from 1934 to 1938, incl., were awarded on 
June 12 to a syndicate headed by the City Company of New 
York, at a price of 97.05, a basis of about 5.08%. 

1,461,800 Albany, N. Y., 3%% emergency relief, refunding, mun ‘cipal 
equipment and local improvement bonds, consisti of five 
issues, due serially from 1234 to 1943, incl., were purchased by 
Hallgarten & Co. and Ladenburg, Thalmann & Co., both of 
New York, jointly, at a price of 100.64, a basis of about 3.61%" 

1,425,000 Baltimore. Md., bonds. comprising $855,000 of 4% water and 
$570,000 of 4% sewer loans, were purchased at par by the 
city’s pension fund. 

1,379,667 Wichita 8S. D. No. 1, Kan., 4% % bonds, due serially from 1935 
to 1948, inci.. were scld to a group headed by the Commerce 
Trust Co. of Kansas City, at a price of #b.58, a basis of 


about 4.31%. 

1,233,700 ‘Troy, N. \., 44% bonds. comprising four issues, due serially 
from 1934 to 1¥53, incl., were sold to Lehman Bros. of New 
York and associates, at a pr‘ce of 100.42, a bais of about 


444%. 

1,000,000 Virginia (State of) 3%% certificates of indebtedness, due on 
July 1 1939, were awarded to the N. W. Harris Co., inc. of 
New York, at a price of 101.067, a basis of about 3.05%. 


The difficulty experienced by municipalities throughout 
the country to find a market for their issues, which gained 
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momentum recently as a result of the continuous decline in 
security values, and the banking disturbances which occurred 
in March was still in evidence to some extent during June. 
Our usual compilation shows that 42 municipalities, whose 
respective offerings amounted in the aggregate to $15,- 
583,768, proved unsuccessful with their offerings in June. 
In May the amount involved was $6,473,513, representing 
offerings by 49 political sub-divisions. The City of Phila- 
delphia, Pa., was responsible for the bulk of the total in 
June, having failed to receive a banking bid at an offering 
of $10,000,000 5% bonds. Later a block of $1,750,000 of 
the bonds was purchased by the Sinking Fund Commission, 
at par, and the remainder placed on sale at the City Trea- 
surer’s office, also at par. The current failure marked the 
third successive occasion that the city has been unsuccessful 
in its effort to sell its bonds to banking interests. The two* 
previous issues, aggregating $35,000,000, were sold locally, 
after having failed of sale at competitive offerings. 

In the table which follows we furnish a list of the unsuc- 
cessful June offerings, showing the name of the municipality, 
the amount and rate of interest named in the issue, together 
with the reason, if any, assigned for the non-sale of the bonds: 

RECORD OF ISSUES THAT FAILED OF SALE DURING JUNE. 








Page. Name. Interest Rate. Amount. Report 
4489 Arkansas (State of).........-.--- 5% $50,000 No bids 
4124 a Atlanta, Ga_..._...----.--.--. 4% % 477,000 Sale canceled 
4490 Bergen S. D. No. 55, N. Dak-_--- x 4,000 No bids 
4490 Birmingham, Ala...--.--------- x 320,000 Bids rejected 
4125 Cass County, Ind...-.---------- 6% 70,000 No bids 
4306 Cass County, Minn....-.------ not exc. 6% 30,000 No bids 
4306 Cicero, Ill...........---------. 6% 750,000 No bids 
4491 b Claremont, N. H:..--.---- 44% 100,000 No bids 

ST ROE, FO} cc ecccccdsccussces 5% 15,006 No bids 

176 c East Orange, N. J ------~g--- 6% 609,000 Partially sold 

176 Fort Benton, Mont_.-..---.--=--- not exc. 6% 45,000 No bids 
4493 Girard, Ohio. .......---------- 6% 15,000 No bids 
4307 Haddon Township, N. J-.------- not exc. 6% 73,000 No bids 
4126 Harriman, Tenn------.-.-.------- 5% and 6% 10,000 No bids 
4308 Hillside Township, N. J-.-------- not exc. 6% 407,000 No bids 

177 Jackson County, Ohio. ..-.------ 4%% 5,200 No bids 

177 Lincoln County, Neb--..-.------- 6% 32,400 No bids 

177 Lyon County, Minn_-..-.------- x 85,000 No bids 
4308 McDonald S. D., Pa_.---.------ not exc. 54% 15,000 No bids 
4494 Madison County, Ind_.-..---.-- 6% 94,000 No bids 
4495 Muskegon 8. D., Mich-_- .--not exc. 6% 30,000 No bids 
4310 North Bend, Ore_._---- cue 6% 34,000 No bids 
4497 d Paragould, Ark __.....------- 6% 100,000 Sale restrained 
GORE BO Bhi Bia hone cndiidvesence not exc. 6% 612,000 No bids 
4497 Port Huron, Mich_.....-------- not exc. 54% 73,000 Bids rejected 
3943 e Philadelphia, Pa_.-..-------- 0 10,000,000 No bids 

355 Rhea County, Tenn------------ not exc. 6% 300,000 No bids 

180 Saddle River Twp., N. J..------ 5 and 6% 127,000 No bids 

180 St. Joseph County, Mich----.--- 5% 41,500 No bids 
4129 Salem City 8S. D., Ohio__-.------ 6% 10,500 No bids 

180 f Scotch Plains Township, N. J-- 6% 125,500 Partially sold 

180 Seattle, Wash__....----------- not exc. 6% 60,000 No bids 
4312 South Euclid, Ohio. ....-------- 6% 191,193 No bids 

355 Steubenville, Ohio. .....-------- not exc. 6% 33,475 No bids 

181 Swissvale S. D., Pa...--------- not exc. 54% 125,000 Bids rejected 
4498 Tonawanda, N. Y-.-.--.---------- not exc. 6% 47,000 No bids 
oe | Se eee 6% 143,000 No bids 
4313 @ Wayne County, Ind-_-_..-.----- 6% 144,000 Sale canceled 
4314 West Seneca, N. Y.-.---------- not exc. 6% 28,000 No bids 
4499 West Kittanning, Pa_...------- 5% 45,000 No bids 
4499 Wheeler County, Ore-_---------- 6% 7,000 ‘No bids 
OTEE TOOM Whee oo nv ocin ccsewnenee not exc. 6% 100,000 Notsold 





x Rate of interest was optional with the bidder. a Issue was withdrawn from sale 
because of refusal of legal attorneys to grant approving opinion. b The rate of 
interest was increased from 4% to 5% and the bonds reoffered on June 23. For 
result of latest offering see subsequent page of this section. c Syndicate purchased 
as 6s, at a price of par, a block of $100,000 bonds of the total of $609,000 and 
obtained 30-day option on the remainder at the same price. d An injunction was 
issued permanently restraining the proposed sale of $100,000 municipal electric 
light station construction bonds. This action, which is to be appealed by the city, 
was taken at the request of the Arkansas Utilities Co., holder of an indeterminate 
electric light franchise. e The City Sinking Fund later purchased at par a block of 
$1,750,000 bonds of the $10,000,000 issue and the remainder was placed on sale at 
the Treasurer’s office. f Offering resulted in the sale as 6s, at par, of $56,000 bonds 
of the total of $125,500. Proposed sale was canceled owing to refusal of legal 
attorneys to certify the issue as valid due to changes made in the bond law by the 
General Assembly of 1933. 


Record of Municipal Loans Made by the Reconstruction Finance 
Corporation—Additional $500,000,000 Fund Established. 
The Reconstruction Finance Corporation, which, under 

the terms of the Emergency Relief and Construction Act of 

1932, was empowered to make direct poor relief loans to 

States and Territories of the United States from a fund of 

$300,000,000, distributed the last of the money available 

during the month of May. The Corporation has been suc- 
ceeded in this capacity by an agency known as the Federal 

Emergency Relief Administration, in accordance with the 

terms of the so-called Wagner relief bill signed by President 

Roosevelt on May 12. A fund of $500,000,000 has been 

appropriated to continue the Federal Government’s effort to 

relieve destitution. The R. F. C., however, is to continue 
the practice of financing what are commonly referred to as 
self-liquidating municipal projects. Its activities in this 


regard during June are commented on further on in this 
article. 

The conditions governing the distribution of the new 
$500,000,000 poor relief fund are different from those which 
applied in the case of the $300,000,000 Reconstruction Finance 
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Corporation appropriation. Subsection (B) of Section 4 of 
the new law, which 1s cited as the Federal Emergency Relief 
Act of 1933, sets aside a specific sum of $250,000,000 whichis 
to be advanced to the various States on the basis of one-third 
of the amount expended by such States for poor relief from 
their own and private resources. The balance of $250,000,000 
is to be disbursed to the States at the discretion of the Relief 
Administrator under the provisions of Subsection (F) of 
Section 4. In making announcement of the sums advanced 
to various States during the month of June, the Relief Ad- 
ministrator specifically referred to the advances as “grants,” 
as distinguished from the word ‘‘loans” used ir the state- 
ments of the Reconstruction Finance Corporation. 

A report issued on July 6 by Harry L. Hopkins, Federal 
Emergency Relief Administrator, shows that the distribu- 
tion of funds of the new appropriation began on May 22. 
Grants from that date to June 30, inclusive, aggregated 
$51,531,731. The amount advanced during the Mays 
period was $32,600,019. while in the month of June grants 
in amount of $18,931,712 were allotted. The report is 
published on a subsequent page of this section. Neither 
the grants made by the Relief Administrator or the bonds 
to be purchased by the Reconstruction Finance Corporation 
form part of our totals of either permarent or temporary 
financing by States and municipalities as compiled by us 
from month to month. 

During June the Reconstruction Finance Corporation 
agreed to purchase $5,433,300 bonds for self-liquidating 
projects in accordance with Section 201 (A), Title II, of 
the Emergency Relief and Construction Act of 1932. 
However, although the Corporation has agreed to purchase 
these issues, the procedure in most instances is to offer the 
obligations at public sale and, if no outside bid is received, 
the issue is then taken at par or at a small discount by the 
R. F. C. Actual purchase of the bonds, it will be seen, 
does not occur until some time following announcement by 
the Corporation of its readiness to buy the obligations. Also, 
although agreement may be made to finance the cost of an 
entire project, purchases of the obligations may be made 
over a period of time as work on the improvement advances. 
The bonds which the Corporation agreed to purchase during 
June are as follows: 


Date 
Page. Name. Int. Rate. Amount. Granted. 
GN ANNO. Pian go dc occa nddscciinn 5% $100,000 June 9 
Gee SND, SAS bh cdc ewes necddonsscce 54% 60,000 June 8 
4305 Arkansas Polytechnic College, Ark... 54% 12,000 June 9 
re 54% 133,300 June 8 
4305 Berryville, DCG whine nubmunihe macme 6% 25,000 June 8 
4490 Burt-W mn D. D., Neb......-.- ‘ie 60,000 June 21 
175 Columbia, So. Caro............---.. 54% 81,000 f June 24 
175 Columbia, ts % 82,000 June 24 
4306 Crowell Ind. S. D., Texas_...-.._.--- i 3,000 June 8 
4306 Dallas County-Arcadia Fresh Water 
District No. 1, Texas............. ‘aces 8,500 June 9 
4492 Eau Clair, So. niga URES pe: 67,500 June 21 
176 Elkhart, CaaS IRI 6% 15,000 June 26 
4492 Elk Rapids, hi. i'n. saich-ex tk likinieb indaies ‘ad 10,000 June 21 
4307 Franklin County, Fla_.............. 5% 850,000 June 8 
4493 Hamburg, Ark....-...- psisteilinnabwe 6% 25,000 June 20 
oe ee ee eae 54%% 15,000 June 24 
174 Henderson — Teachers College, Ark. 54%% 60,000 June 26 
Se En cnt bceneantund oe 65,000 June 8 
ee IS Seis oii ae hbekdcndsuks ey 25,000 June 21 
Ad) PE, Gn onc coccecccaeecee 54% 5,000 June 26 
BES, SRE, FW hs Seeeecicse co lkbecew ds Si 25,000 June 20 
Oe I Bias 6k bisewe wns chs cbicad 5% 40,000 June 21 
on eg Eg ES SEE eee en corre eens ae 2,850,000 June 21 
os Be. RR Ee a 75,000 June 26 
De oN ER sa eek ne ed cckbaeme on 6% 50,000 June 24 
pe ke EN Mas ohn co sbcbtecukdsias sys 55,000 June 9 
4498 Santaquin City, Utah............._. me 22,000 June 21 
4406  Goringville, AM. 6c. ooo c ct ccc ue 6% 16,000 June 21 
Se) IS US care Ce nw kk ecdice warwo 5% 75,000 June 26 
4181 Texas State Parks Board, Texas.__ __- we 174,000 June 27 
es ns NIG Bb ee kG ie 23,500 June 9 
ee. PRONE. TN Dctin uedenesetiecks ce a 325, poe June 21 
4500 Yoakum Ind.S.D., Texas......____. 6% June 8 


In addition to the above, the Corporation purchased as— 
5s, at a price of par, an issue of $8,064,000 water works 
bonds of the Los Angeles Metropolitan Water District, Calif. 
The issue was offered for sale on June 9 and the bid of the 
Corporation was the only one received. The loan is not 
included in our total of R. F. C. financing during June as it 
is part of the $40,000,000 District bonds which the Corpora- 
tion agreed to purchase last year. As work on the project 
advances and additional funds are needed, the District offers 
a block of its bonds, and the sale made to the R. F. C. 


Temporary loans negotiated by States and municipalities 
during the month of June aggregated $249,087,800. The 
total includes $219,995,300 of such financing indulged in 
by the City of New York. The bulk of the City’s contribu- 
tion consisted of the renewal of $202,452,000 of revenue bills 
and other tax anticipation indebtedness which came due in 
June and which the municipality was unable to meet because 
of lessened tax collections and other receipts. The banks 
holding the loans agreed to renew them, at 534% interest, 
- until Dec. 11 1933. The huge volume of short-term loans 
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outstanding has been a source of continous trouble to the 
city since the early part of 1932. This has been due to the 
fact that the city has been unable to fund such indebtedness 
through the medium of a long-term bond flotation. Although 
municipal officials have expressed the desire to sell a long- 
term bond issue, the bankers, in declining to underwrite 
such a loan, have stated that the market would not absorb 
a new flotation of city bonds. In support, of that contention, 
they have pointed out that all of the existing issues are being 
quoted at prices considerably below par, irrespective of the 
coupon rate; also that there is virtually no demand for the 
obligations even at the depreciated prices. 

The appearance of the Dominion of Canada and the 
Province of Ontario in the bond market during June served 
to increase the volume of Canadian municipal financing for 
the month to an aggregate of $90,214,199. The Dominion 
accounted for $60,000,000 of that total, having sold that 
amount of 4% notes to a syndicate headed by the Chase 
National Bank of New York. The notes, carrying a 
maturity date of Oct. 1 1934, are redeemable at the Govern- 
ment’s option, at par and accrued interest, on July 1 1934 
or on the first business day of each month thereafter until 
maturity, on 30 days’ published notice. The financing was 
arranged to permit of the redemption of a like amount of 
4% notes sold in the United States in September 1932. That 
issue was sold to mature on Oct. 1 1933, although callable 
on July 1 1933, at par and interest, or any time thereafter. 
The Dominion has announced that it will redeem the entire 
joan on Aug. 1 1933. The current issue of $60,000,000 was 
placed in the United States and constitutes the first foreign 
loan sold here since the original flotation in September 1932. 
The notes were offered at 99.75 and interest. 

The Province of Ontario loan consisted of $25,000,000 
bonds, comprising $15,000,000 414s, due June 1 1950, and 
$10,000,000 4s, due from 1934 to 1938, incl. Both issues 
were quickly subscribed for by banks, investment houses and 
citizens of Ontario. The long-term loan was offered at 99, 
to yield 4.58%, while the 1 to 5-year bonds were sold at 
prices to yield from 4.25 to 4.40%, according to maturity. 

The award on June 23 of $150,000 5% bonds of the Govern- 
ment of Puerto Rico constituted the first United States 
Possession bond financing negotiated since December 1932. 
The issue, due $70,000 in 1972 and $80,000 in 1973, was 
purchased by Kidder, Peabody & Co. of New York, at 
100.79, a basis of about 4.95%. 

Below we furnish a compari7on of all the various forms of 
obligations sold in June during the last five years: 

1933. 1932. 1931. 1930. 1929. 
Perm. loans (U. 8.) 102,115,708 88,794,393 120,611,521 151,639,581 150,703,034 





*Temp. loans (U.8.) 249,087,800 105,017,790 26,972,000 67,541,790 50,089,000 
Canada I’ns (perm.): 
Placed in Canada. 30,214,199 18,649,946 37,879,593 2,454,305 11,691,064 
Placed in U. S___y60,000,000 None 8,500,000 None 3,862,000 
General fund bonds 
(A a: |) ee None None None None None 
Bonds U.S.Posses’ns 150,000 None 295,000 5,500,000 500,000 
5 RE 441,567,707 212,462,129 194,258,114 227,135,676 216,845,098 





* Includes temporary securities (revenue bonds and bills and corporate stock 
notes) issued by New York City: 219,995,300 in June 1933, $68,000,000 in June 
1932, none in June 1931, $20,300,000 in June 1930 and $23,885,000 in June 1929. 

y Representing issue of $60,000,000 4% Dominion of Canada refunding notes. 

The number of municipalities in the United States issuing 
permanent bonds and the number of separate issues made 
during June 1933 were 136 and 184, respectively. This 
contrasts with 118 and 147 for May 1933 and 189 and 272 
for June 1932. 


For comparative purposes we give the following table, 
showing the aggregate for June and the six months for a 
series of years. In these figures temporary loans and bonds 
issued by Canadian municipalities are excluded: 





Month of For the Month of For the 

June. Siz Months. June. Siz Months. 
1008 ..664 205 $102,115,708 $224,489,299 | 1912_______. $49,485,807 $246,289,293 
Re. 88,794,393 528,469, eo) Ce 27,470,820 223,262,370 
EE a waiiwese 120;611,521 851,188, "436|1910_..____- 19,369,775 162,846,110 
Ph eee 151,639,581 765, 536,582 | 1909. ._..... *62,124,450 207,125,317 
Se 150, 703,034 670,383,755 Se 31,606,064 169,082,579 
: PRR rss 129, ‘806, 486 778,419,445) 1907....---. 21,390,486 115,347,889 
ees 158,862,319 882,820,720/ 1906_..----- 21,686,622 102,338,245 
Be bithdin «cits 140,731,789 748,986,936 | 1905..._..-- 19,016,754 111,723,054 
Spe 139,653,772 751,838,574| 1904_____.-- 24,425,909 137,869,155 
Metis ees 242,451,538 788,744,973/| 1903__.__.-- 16,926,619 79,576,434 
SWGES ko weae 161,711,897 584,800,923 | 1902......-- 28,417,172 87,628,395 
. Saas 11,969,285 655,086,150| 1901___-.--. 13,468,098 61,223,060 
RE heels eas 110,412,059 466,415,487 | 1900_____--. 19,670,126 77,943,665 
ng ee 45,113,020 322,661,532/1899___._.... 29,348,742 63,345,376 
Sea 100,378,461 305,650,839 | 1898___.---. 9,704,925 44,078,547 
Rs ha hween 27,821,083 151,766,284/| 1897___.-..-- 16,385,065 73,275,377 
4 eee 28,510,832 221,579,100; 1896____.... 12,792,308 43,176,964 
3 | ESS 47,555,691 283,464,572) 1895.._..-... 15,907,441 56,991,613 
EE Ss ease lied 2108, ‘976. 230 322,982,610| 1894______-- 16,359,377 66,426,992 
a aS eae 54, 403, 737 357,557,177 | 1893. __-..--. 1,888,935 32,663,115 
i eee 39:386,230 218,879,270/| 1892___._.-- 12,249,000 49,093,291 


z Includes $71,000,000 44s of N. Y. City. * Includes $40,000,000 4s of N. Y. C. 


In the following table we give a list of June loans in the 
amount of $102,115,708, issued by 136 municipalities. In 
the case of each loan reference is made to the page in the 
‘‘Chronicle’’ where accounts of the sale are given. 
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Rate. Maturity. Amount. 
4185" -Albany, N- y (Biss. )..-.3% 1934-1943 $369,800 
4489__ Albany, N - ¥, (2iss.)--.3% 1934-19431r1,092,000 
4305._Albany Co., N. Y. (3 iss.)3%4 1934-1943 700,000 
4124__Allentown 8. D., ea 1934-1948 75,000 
4489__Alpena, Mich_________. 1934-1941 715,000 
3--oe dwinsville, N. Y__.__ 6 1934-1945 12,000 
--Ballston Spa., N. Y_____ 5 1935-1942 115,000 
4490. - Baltimore, Md__._.____ Er Eee peat 855,000 
9600. cE, DEG Che wewnnh © ceeded sce 570,000 
cizs-- Demons CGo., Ohio_____- 6 1934-1938 « 50,000 
4124__ Berks Co., Pa_________- 4% 1944-1952 950,000 
4490 - - Bloomfield, MidtMicivalehisks .mdkekiion: 27 ,000 
4305_- Boone Ind. 8. D., lowa__5 1 194 710,000 
4306_- Boston Met. Dist., Mass.3 4 1936 3,000,000 
4490 - - Bridgeport, Conn - --____ 1935-1948 7r841,000 
4306-_- Brighton, Vt_......___. 5 1935-1953 50,000 
4125_- Bristol, Conn__________ 4% 1936-1957 775,000 
90__ Brush, Colo.__________. 5% 1945-1954 dr20,C00 
175_-Clinton Co., lowa_..__- 5 1935-1937 56,000 
4491__ClintonvilleS. D. , Wis___5 1933-1946 133,000 
4491__Columbus, Ohio________ 4% 1935-1949 25,000 
4125__Crawford Co., Wis_____- 5 1934-1943 175,000 
175.- Darby er Pa eR ae eS Ea 76,000 
~351..Delphos, Ohio___....__- 1934-1938 18.000 
4491__ Des Moines Ind 8.D.,la.4% 1940-1945 245,500 
*$7)-- eres * i i Dewiebtuis shaicbincudl 42,000 
175_-_ Dolgeville, Mee vsecs 5% 1934-1942 17,682 
4491__ DuBois Co., Ind_______- 4% 1934-1938 200 
4126__ Dubuque Co., lowa_____ 5 1934-1936 20,000 
4491__Duluth, Minn_________- . 1935-1938 7r100,000 
4491__Duluth, Minn_________- 1936-1939 17100,000 
4492__Duluth Ind. 8. , Minn. ey, 1935-1942 575,000 
176__East Orange, N. Py Cae ame 1934-1970 100,000 
4492__Elkhart Co., Ind_______ 5 1937-1951 745,000 
4492__Elkhart Co., Ind______-_ 6 1934-142 722.500 
4126__ Essex Co., N. uises dew 5% 1934-1943 300,000 
4126__ Fairfield, Ge cad Ws i phe et 100,000 
4492__ Fayette Co., Geeucatcs’ 6 1934-1938 5,000 
4492__ Fort Atkinson, Ws cena 4 1934-1941 75,000 
176__ Franklin Co Mass ew wai 3% 1934-1943 50,000 
176_._Garden City, N.Y... --- % 1935-1952 50 ,000 
4307_Girardvilles. Dd. SOCKS Se tate ae 16, 
4493. -Hembare 3 te pe ae 1934-1967 "96:00 
SNE. TNs Onc cepanne - 
4493_._Hancock County D. D. 
SRENEUddenwkcs cs meaiadmaas 7161,586 
4307..Hanover, N. Y.-.------ 5.40 1934-1973 40,000 
4126__Harriman, Tenn___.._-- 1-20 75,000 
4126__Harriman, Tenn__.___-_- 5% 1-20 yrs 75,000 
176_~_ Harrison County, DN a oe | ptt ee ent 15,000 
353_-Hartford, Conn_-_------- 4 1935-1 100,000 
4493__Hartford, Conn_______-- 1934-1943 3,000,000 
176... Haverhill, _ 4% 1934-1938 50,000 
-Herkimer, N. Y_------- 6 1936-1943 75,000 
4937 caer: Seer 5 1939-1953 40,000 
4493__Hornell, N. Y___------- 5% 1937-1943 715,000 
176. - Horseheads, N. 5: g iss.)5 1935-1944 ,000 
4308_~Hont n 8. No. 3, 
Wai Bam comh Seledbine 1935-1945 267,000 
176. . Hurley Ind.8.D.,8.Dak.5 ......... 6,000 
4494__Irvington, N. J..------- 6 1934-194 150,000 
4308. -Jackson Gounty, Mo_---5 1942-1953 2,000,000 
4494__Johnson soeey, ae 1938-1 15,700 
177_- Kansas Cit -»Mo..4% 1942-1952 200, 
4494__La Crosse 428. 7. Wis -5 1934-1943 B 
4494__Lehigh County, Pa____-- 1938-1953 500,000 
177- wiston, ase Gata eicn a's 4% 1938-1957 4 
1ff--Lineota, cis okt 4 1935-1944 1r266,858 
177_-Lincoln, Neb. (2 issues) --4 1934-1943 13,650 
177_-Linn County, lowa-_----- .: weaneaeie 126,000 
4308. Louisville, Ky......---- 4 1969 450,000 
4308_ - Louisville. = bg kaso Gollan db ib 4\% 1969 300,000 
57t RE EE ancebiiccs on <caminhis 20,000 
4127__ Ludden 8. D. * No: Dak.-5 1944 5,000 
177--Luzerne, N. ¥_...------ t 1934-1943 10,000 
177..Marion, Ind. ..........- 934-1944 150,000 
4309. - Massachusetts — of) - rf: 34-1963 3,000,000 
4309_ -Massachuset pease of) -3 1943-1952 150,000 
4127- “Seeeasenrinn. ee aiciaae 934-1939 14,000 
178_ Middletown, N. Y YG is.) 3 40 1934-1 45,000 
4127_-Milwaukee Go., Wis--.--5 -----.--- 38,000 
43) Milwaukee Co., Wis Sage 4 1934-1938 1,500,000 
4127- Mississippi (ate iiann h oadmaae 780,000 
178._._.M ——. ER IRI EE Sak AES 192,000 
4309_ _.Misso State of)___-.-- 1950-1954 5,000,000 
4309__ Mitchell —~- pome~-$96 939-1944 4d200,000 
4309_.~ Monroe Count ---5% 1936-1943 400,000 
4127._._.Montrose W.D.,N.Y--- 1937-1973 185,000 
4495. - Moravia, ny pare gael 1935-193 400 
178.-Morgan Count —. =  acehae 5 1935-1944 780,000 
41o72 M unici versity of 
Wichita, Kan. (2 iss.)_-5 1935-1948 7r156,250 
178._._New Haven, Conn.....- 44% 1934-1948 2,250, 
4495__New neces are! » yy ee 6 1936-194 op 
4128._Newton, Mass_-_-----.-- ; 1934-1958 75, 
178._New Tori ( (State 3 apa 2% 34-1940 14595, 000 
178. ee. York Locate of) (2 is. 3 1934-1958 1 
4496. Niles, Ohio. .....--.---- 935-194 2087 "100 
4490. Nostell, Va a ea eared 6 1936-1947 J 
4496_._Northampton Co., Pa..-4 1939-1948 é 
179_-North Arlington, N. J... -. --------- 133,755 
179_-Northport, N. Y. (2 iss.)-5.40 1935-1966 ,000 
179_-North Tonawanda, N.Y. 6 1940-1951 114,000 
4310-- Norwood, N. f wg hip te Saigl 4% 1934-1943 ,000 
4496-_-Ocean Beach, N Ls csivtel 6 934-196 130,000 
1007 -- Gavtning, 3 'é iss. aor so 1935-1953 ,000 
4497 __Otego, N ed Mite eaaead 934-1947 13,000 
4497 Overton, Texas_-------- 6 1934-1937 2,500 
Se, Se SR ek. csc. okenee pew 798,559 
4310.-Perth Amboy, - : ees 6 1936 217, 
4129. _Philadelphia, Pa.....---5  «------- 1,750,000 
179-_- Pittsburgh, Pa. “3 iss.).--4%4 1934-1953 900,000 
4497..Portland, N. Y....-.---- | RS SE re 14,000 
180-.-Portland, ied SF uk eames 6 1946-1953 25,000 
180__Portsmouth, N. H_----- 44% 1934-1938 150,000 
180--Pottawattamie Co., la_--5 1938-1947 80,000 
43) - -Daeakt _. eae 1939-1942 ,000 
180. -~- Rensselaer yo. N.Y .--4% 1935-1943 567,200 
4199. Ro" ee ce he ae 34-1953 755, 
4129_- Rochester Ay (4 iss.)}4% 1934-1940 3,000,000 
4497__Rye, N. Kes getty tied 6 “1 300,000 
.-Saginaw, Mich-.--.-.-.---- 1934-1943 300,000 
180__Saginaw, Mich--------- 4% 1934-1943 Es ise 
180..St. Louis Co., Mo-_--.--- 4% 1935-1937 50,000 
3944.-St. Louis, Mo_..------- 19S 1 12d2, 300; one 
4312-_-_St. Louis Co., Mo-.-..---- 1938-1952 900,000 
4497_._San Mateo Co., Calif...-4 1935 1obd 95,000 
4497_.San Mateo Co., : RSET Fs 1949 19,000 
4129__Schenectady, N.Y ests 1935-1943 550,000 
Ene cy eae Mi Stel Me 
cotc. ns re ’ 
-Selins,  , SRE 4 1938-1958 35,000 
4408. Bbelbe © Go. MOIS ince co aha 6 1934-1938 7,200 
180. -South Carolina (State of) -_~.- 53 ,874,000 
355. Stamford, Conn...-.---- 4.70 1935-1948 700,000 
181._Stamford, Conn-...-.--- 5 1935-1939 1500,000 
3o0.-Steubenville, Ohio--~---- 6 1934-1958 74,600 
4498-. Suffolk Co. . eS 4 1934-1943 150,000 
-""Tennessee (Stateof)_------- --------- ,000 
4498__Terre Haute 8. D., Pa-.-4}4 1935-1 f 
444 8__Topeka, Kan.....------ 1935-1948 587,703 
4130... Troy. Be aa age 4% 1934-1953 1, ,700 
--Trumbull, Conn...-.---- 444 1935-1944 F 
4198. Unioutown, Saat eh aapeifees 4 1938-1 ’ 
4130..Utah (State of).-.-.-.---- 4% --------- , D 





Financial Chronicle 


Price. 


> 


Poumenmone coveee 
BSSS83SSR2=° 


oy, moe 
Te) Sys 
ot te 


facets 
3338 


mao 


AARDAANMEN | 
BSSSESSSN5i 28 


- Croco 
1 mew! 
| ONPN! 


3 


Cron 
tninhos 
~l 


S88 Sassazs: S38 


PAID HOUSAop! 


' 
2] 
ou © 


a 
bor 


ee 


oe 


es! 55! S388 


PXAWWAAN 
OO 
010000 


~ oe 
& 3S 


, ounce 
S8S 8 Sissi 


io 


BioRote: PSSPiols 


CHOP AEM! WAMANWNWAROr 


Se 
' 
AS 


SIBSSIBHOSS SS 


OROOA AAO RODE RATRAN 
nN 
© 


' 
aa 


SF Si SKSKSaS 


Page. Name. Rate. Maturity. Amount. Price. Basis. 
3945.._Utica, A, Me ica eh bts te Welch acces 4.40 1934-1953 70,930 100.24 4.37 
$945... Utica, We BailveGe scold 4.40 1934-1943 795,385 100.24 4.37 

Virginia (State of) abbetbe 3% .000,000 101.06 3:05 
41499. o Co., 10Wa_....- 5 1935-1939 8,000 100 5.00 
4499__ Washington Sub. San. 

1 Se! ” See 30-50 yrs. d200,000 94.13 5.40 
4499__ Water terbury, Conn. ..._.-. 1934-1953 500,000 100.06 5.4 
4130. Watertown, N. Y. (Biss 54 0 1934-1942 335,000 100.05 4. 
181_- Webb 7, iene te ted 1934-1943 20,000 100 6.00 
4313__ West Fairview, Pa____-- f pag es ner PeOe  “aaveis settee 
181__ Westfield, N. J_...____- 5% 1934-1970 476.000 100.08 5.42 
181. Westfield’ N Ticiibendineead te 1943. 35,000 100.10 5.47 
4314. _ Wichita, Kan_________- 234-1943 763,583 100 4.50 
4314.. Wichita 8S. D.No.1, Kan.4% 1935-1448 1,379,667 99.58 4.31 
182... bury Co., lowa____5 934-1936 769,000 100 5.00 
4499__ bury , lowa__.- 1935-1941 73,000 100.43 4.90 
4499__ ey Iowa....... 934-1946 300,000 100.25 S00 
4130._Yo N. Y.(2 iss.)_- 935-1943 500,000 100 6. 

Total b ead” sales A June (136 muni 
Palities covering 184 separate issues) _ £$102, 115,708 





ocr NRO inctualae™ SST? RG" eutpracy oun ge ged NBeO 
R o clu temporary loans, or 
econstruction Finance ation municipal loans. r Refunding bonds 


BONDS OF U. 8. POSSESSIONS ISSUED IN JUNE. 
Pose. Name. Rate wt B Amount. Price. Basis. 
180.-Puerto Rico (Govt.of)...5 1972-1973 $150,000 100.79 4.95 
The following items included in our totals for previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found. No eliminations in June. 


We have also learned of the following additional sales for 
previous months: 


Name. 


none Rate. Mature Amount. Price. Basis. 
4305-- Belmont Co., Ohio___.-- 4-1938 $29,360 100 6.00 

174._Cambria Co., Pa... .. 5% 1938-1952 00,000 100 5.50 
4494. -Jacksonville, as his wn boven 1935-1939 75,000 100 5.00 
4495__Newcomerstown,O.(Apr. e-- 1934-1943 8,440 100 aoe 
4310.._Pomeroy, Ohio. _...._-- 1934-1943 30,000 100 6.00 
4497 __ Rock Co., 4 3 ns ce tate reliip ta 1934-1935 200.000 100 5.00 
4500_._Wyomissing, Pa... . 4% 1938-1953 60,000 100 4.50 


All of the above sales (except as indicated) are for May. 
These additional issues will make the total sales (not in- 
pores temporary or R. F. C. loans) for that month $44,- 


, . 


DEBENTURES SOLD BY Chao MUNICIPALITIES IN 








a e. Name, Rate. Maturity. Amount. Price. Basis: 
--Aurora, oar aos i oe wich oh a 6 1 years $39,781 -—-.-... a 
4514- Brockville. 0 sis dee t's 5 tire 100 5.00 
182. mde tihembalen of 2274 4 d60 090,000 nigiaitie ‘eeror 
4130--Dartmouth. Mi Osckaseu 5 93,500 99.1 5.07 
4500-- Dorval nit an. sda cane 5% i1- 3 oni 75.000 95.61 6.30 
182_-Forest H Ont - Se Fowitae 5 10-20 yrs 97,107 97.84 —--- 
4500..Grand Mere, Que-_--_-_--- 6 1934-1936 60:000 96.82 7.77 
40)4--Gremtien’ Par , ue bis pp chmkaiie 2 \ekabehauihirmeiad UO.000 sdeecs seni 
41 oy So Sees 5 1-10 yrs 150,000 v5 6.58 
1 a ks Wink aas 5 10 years Gon debe énae 
--London, Ont...-...---- 4% 10 years 524,000 v6.35 4.74 
--London, Ont.......-.-. 1945 80,000 ao-$5 4.74 
4314..Markdale, Ont....__--- 5% 1-20 yrs. eget 98. 5.69 
182..Moncton, N. B._...---- 5 20 years * 204,6 98.41 5.12 
4314._.New Brunswick (Prov. of)5 38 years 2.474. ‘O00 98.18 5.105 
4314._North Bay, Ont... - Fay 96.50 aie 
4130--_Ontario ( i. mot) EBS ORGY 4 193 1938 10000,00L ae 
4130_-_Ontario (Prov. of)...--- 28 1950 165, 099. 000 «8699 4.58 
4130--Petrolia, Ont.........-- 5 10 yond 5:000 100 5.50 
4314._Terrebonne, Que.-_------ 5 1-2 36 000 93.13 £5.84 


Total of Canadian bonds sold during June $90,214,199 


Note.— Additional May sale—$41,000 5%, Galt, Ont., 20-year bonds.— 
V. 136, p. 4500. 





NEWS ITEMS 


Indiana.—Counly Superior Court Holds New Sales and 
Income Taz Act Valid.—The following report on a court 
—_ Fon ben the constitutionality of the Sales and 
Income Tax Act passed by the 1933 Legislature—V. 136, 
p. 2460, is taken from the Indianapolis ‘‘News’’ of June 27: 


The State income-sales tax, passed by the 1933 State ature, was 
held constitutional Jon ey ty Judge Russell J. Ryan, of Marion County 
en or Court, Room 5, thus paving the way for an appeal and final 

by the State Supreme Court 

Judge Ryan’s ruling was made in ‘sustaining a demurrer which the State 
had filed against a ae suit brought by J. arty Miles, President of the 
Indianapolis Real Esta and Frank L. Moore, Secretary of the 
Indiana Real Estate pr 

Defendants are the Indiana Department of Treasury, and its members, 
Governor Paul V. McNutt, William Storen, State Treasurer, and Floyd E. 

Williamson, State Auditor. Administration of the tax rests with t de- 
partment. 


Judge Ryan is expected to rule this week, on a suit filed on behalf of 
Indiana manufacturers to determine whether the tax should be applicable 
to goods that are manufactured in Indiana and sold in other States. 


Judge Gives View. 

The Judge did not give a written opinion in sustaining the State's de- 
murrer. He said, however, that in acting on the demurrer, he did not 
determine the validity of each and ev provision of the Act but deter- 
mined there is validity to sufficient sections to carry out the intention of 
the legislation and to constitute a workable law. 

The suit had asked that an injunction be issued t putting into 
effect the provisions of the Act. It charged the Act violated the Federal 
Constitution on the ground that it impairs inter-State commerce and 
obligations of contracts. The suit also alleged that the law violates the 
State Constitution’s three provisions relating to taxation, one of which 
provides that the general assembly shall not grant privileges to one class 
not enjoyed by others. The suit also charged that the Legislature is 
prohibited from passing special laws and that it should provide uniform and 
equal —— aS assessment on taxation to the end of obtaining just valuation 
on all pro 

The demurrer alleged that the law is valid because the taxing powers of 
the State are inherent and the constitutional provisions are not in the 
form of grants of power, but are ruled by limitations. 


As Privilege Taz. 

The demurrer termed the hype vend tax as a privilege tax in the 
form of an excise tax and not a propert alleging that the amount 
of tax fluctuates with the aT of business done. ‘The demurrer 
insisted the law is not unconstitutio because it taxes the doing of business 
and not the propert Since the tax is not a property tax the constitu- 
tion provision of uni orm rate is not applicable, the ap ag Se asserted. 

In the suit filed for Indiana manufacturers te J. D. Adams Manu- 
facturing Co. of Indianapolis, a declaratory By and instruction 
by the Court is asked on the law. The suit partic arly asked for a ruling 
as it a Dplics to taxation of income from inter-State and for commerce 
from fc of goods to the United States Government or its divisions. 

Governor Pleased. 

“Judge Ryan's decision holding the gross income tax law constitutional 
in its major provisions is pena news,’ Governor Paul V. McNutt said. 

‘*Witnout the revenue from the gross income tax law, not only the State 


= situation but that of hundreds of school units would be critical 
n 
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“It gives me pleasure to know that our first efforts to spread the tax 


the income tax law as written 
Geeded rovelee. At least $50,000,- 


000 will be cut from the property tax collections this year. Under our 
present form of government, economies of that amount can not be effected 


at a time when poor relief is wei 
gross income tax law in many 
ernment, will be the only barrier 


ng heavily upon most townships. The 
ool units and certainly in the State Gov- 
between insolvency 
ministration of the necessary functions of Government. 


and efficient ad- 


Connecticut.—List of Legal Investments for Savings 
Banks.—Complying with Section 3996, General Statutes 
Revision of 1939, George J. Bassett, Bank Commissioner, 
issued on May 1 1933 the list of bonds and obligations which 


he finds u 


n investigation are legal investments for savings 


banks under provisions of Section 3995. This list is revised 
semi-annually on the Ist of May and the lst of November. 
The list of eligible securities was materially broadened by 
legislative enactments in 1929 as to public utility bonds and 


railroad equipment trust certificates (V. 129, p. 314). 


The 


Commissioner again calls attention to the wording of the 
law, which discriminates against the “‘Special Assessment’’ 
or ‘“‘Improvement’’ bonds, or other bonds or obligations which 
are not direct obligations of the city issuing the same and 
for which the faith and credit of the issuing city are not 
pledged. This present list is notable for the large number 
of railroad obligations which are no vee ped considered eligible 
ublished was for Nov. 1 1932 


as investments. The last list 


and ap 


peared in the ‘Chronicle’ of Nov. 26 1932, on pages 


3718 and 3719. We print the May 1 1933 list herewith in 
full, indicating by means of an asterisk (*) the securities 


added 


are placed in full-face brackets. te 
The following table shows the State and municipal bonds 
which are considered legal investments: 


Ftrat.— Bonds of the United States, or 
those for which the faith of the United 
States is pledged, including the bonds of 
the District of Columbia. 

nited bo 


U. 8. Panama Canal... 
Ttherty honda _ . 





oecund.—iscgally issued bunds aud 
interest-bearing obligations of the follow 
‘ne States: 


aArizona New Hampshire 
Calitfornota New Jersev 
Colorado aNew Mexico 
Connecticut New York 
Delaware North Dakota 
Florida Ohio 
Idaho aOklahoma 
Iilinote Oregub 
Indiana Pennsylvania 
lowa Rhode Island 
Kansas South Dakota 
Kentucky Tennessee 
Maine Texas 
Maryland aUtah 
Massachusetts Vermont 
Michigan tVirginia 
Minnesota 
Missouri West Virginia 
Montana 
Nevada Wvoming 
+ Refunding bonds, 4s, 1962, and 
“Century’’ bonds, 3s, 1991; refer to 
V. 133, p. 993, and p. 3284. 


a See notation under Connecticut item 
on changes in list. Added on June 19. 

lata Legay Issued Vouds and ob- 
tigations of any county, town. city, 
borough, school district. fire district, or 
sewer district in the State of Connecticut, 
and in the obligations of the Metropolitan 
District of Hartford County. 


Fourth —Legaily authorized bonds of} 1 4 


the following cities outside of Connecticut, 
and which are the direct obligations of the 
city issuing the came. “Special Assess- 
ments” and “Improvement” bonds which 
are not the direct obligations of the city 
and for which its faith and credit are not 
Oledged are not allowable 

Alameda, (a! 
Alhambra, Calif. 
Allentown, Pa 
Alliance Ohio 
Alton, Ill 
S'tteona Pa 


Burlington, Iowa. 
Cambridge, Mass. 
Canton, Ohio 
Cedar Rapids, Iowa 
Central Falls. R. I 
Charleston, W.Va 
“heleea, Masa. 


audersun, ina Chester. Pa 
Ashtabula, Ohio Chicago. Tl 
Auburn, N V Chicago Hts., Ill. 
4urora, 


Chicupee, Mass 
Cincinnati, Ohio. 
Clarksburg. W Va 
Colorado Spgs., Col 
Columbus, Ohio. 


Bakersfield, Calif. 
(Baltimore, Md.] 
Buuger, Me 

Battle Creek, Mich 


Bay City, Mich. Concord, N. H. 
Bayonne, N. J. Council Biuffs,lowa 
Belleville, ID Covington, Ky 
ham, Wash. Cumberland, Md 
Beloit, Wisc. Danville, Il 
Rerkeley, Cal. Davenport, Lowa. 
.N. H. . Dayton, Ohio. 
Beverly, Mass. Decatur, Il. 
Binghamton, N. Y. Denver, Colo. 


Bloomington, Iii. Des Moines, Iowa 


Dubuque, Iowa 


Duluth, Mino 
Brockton, Mass East Chicago, Ind 
Burlington, Vt East Liverpool, O 





Tast St. Louis, Til. 
Eau “iaire, Wise. 
Elgin, Ill. 
Kikhart, Ind. 
tliuira, N. Y. 
tlyria, Ohio. 
Erie, Pa. 
Evanston, Ill. 


issues | Evansville, Ind. 


Everett, Mass. 
Everett, Wash. 
Fargo, No Dak. 
Firchbure Maas. 
(Flint, Mich.J 

tr Ouui- Ula, » 180, 
Fort Wayne, Ind. 
Fresno, Cal. 
Galesburg. Tl 
Glendale, ° 
Gloucester, Mass 
Gloversville, N. Y. 


Haverhill, Mass. 

Holyoke, Mass. 

Huntington. W Va 

Huntington Park, 
Calif 


Hutcuinson, Kan. 
Indianapolis, Ind. 
Ithaca, N. Y. 
Jackson, Mich. 
Jamestown “VN Y. 


, Wisc. 
Joliet, Lil 
Joplin, Mo. 
Kalamasoo 


Levanon, Pa. 
Lewiston, Me. 
Lexington, Ky. 
Lincoin, Neb. 
lockport, N Y 


[Long Beach, Cal.] 


utalu, De 
a ‘oe Angeles, (al 
(Louisville, Ky.] 
wuwell, Mass 


Malden, Mass. 
Manchester, N 4 
Manitowoc, Wis. 
Maausfieid, Ohio. 
Marion, Ind 
Marion, Ohio. 
Mason “ity fa. 
Massilon, Ohio. 
Me oor \inass. 
Melrose, Mass. 
v\iiddietuwu, N. Y. 
Middletown, Ohio. 
Milwaukee, Wis. 
Minneapolis. 
Moline, th. 
Munete, Ind. 


since Nov. 1 1932, while those that have been dropped 


Muskegon, Mich. 
Nashua. N 
Newark, Ohio 

New Aibany. Ind. 
New Bedford, Mass. 
Newburgh, NY. 
New Castle. Pa. 
Newport, Ky. 
Newpurt, KR I 
Newton, Mass 
North Adama, Mase 
Northampton, Mass 
Norwood, Ohio 
Uakiand, a» 
Oshkosh, Wis 

a Oswego, N. Y. 
Uttumwa, lowa 
Parkersburg, W.Va 
Pasadena, 

Peorta, [ll. 
Pittafield, Mass 
Port Huron Mich 
Portland, Me. 


8t. Cloud, Minn. 
St Juseph, Mu 
St Louls, Mo. 


San Jose 
Santa Ana, Calif. 
Schenectady, N Y 
Scranton, Pa 
Sheboygan, Wis 
Shenandoah, Pa 
Sioux City. [owa 


Spokane, Wash. 
3pringfield, Ll 
Springfield, Mass. 
Springfield, Mo. 
Springfield, Ohio 
Rteubenvitie Ohio 
(Stockton, Cal.J 
auntou, Maso 
Terre Haute, Ina 
Toledo, Ohio 
Topeka, Kan 
Waltham, Mass 


Wauwatosa, Wisc. 
Wheeng W Va 
Wichita, Kan 
Wilkes-Barre, Pa. 
Williamsport, Pa 
Worcester, Mass. 
York, Pa. 


Mian. Youngstown, Oh to. 


Zanesville, Ohio. 


a Removed by bulletin issued on June 


19 1933. 


Fyth.—KRailroad bouds which the Bank Commissiouve 
finds to be legal investments are shown below: 
BONDS OF NEW ENGI AND COMPANIES 
Maine Central System. 


[European & No. Am. Ry. Ist 4s 1933.] 
Portl. & Kumt. Falis Ry. 56, 1961 


Conn. & Passumpsie River RR. 4s, 19438 


Bangor & Aroostook System. 


Aroostook Northern 5s, 1947 
Consolidated Refunding 4s, 1951. 
First Viortgage 5s, 1943. 
Meitord Extension 5s 1937 
Northern Maine Seaport 5s, 1935 
Piscetayuls Vivision os, 1945 

Van Ruren Extension 58 1943 ‘ 
St. John’s River Extension 65s, 1939. 
Washburn Extension 56, 1939. 


New London Northern RR. ist 4s, 1948 





New York New Haven & Hartf.System 
Holyoke & Westfield RR. lst 44% 195) 
Norwich & Worcester lst 448, 1947 


Old Colony RR.— 


Debenture 48, 1938 


First 548, 1944 

First 58, 1945 

First 448, 1950 
Providenee & “ ur 





RR. Ist és, 1947 


cester 
Boston & Providence RR. deb. 58 1938 





July 8 1933 


BONDS OF OTHER COMPANIES. 


[Atchison Topeka & Santa Fe 
System.] 

1 mortgage 4s, 1995.) 
Chic. 8. Fe. & Cal. Ry. 1st 5s, 1937] 
Rocky Mtn. Division ist 4s, 1965] 
S. F. & San Joaq. Val. Ry. ist 5s, 1940] 
nt’l Short Line Ist 4s, 1958] 

(Baltimore & Ohio System] 
(Baltimore & Ohio RR.—] 

First 4s and 


5s, 1948753 
Convertible 4's, 19: 
Series “‘A”’ ref. & gen. mtge. 5s, cS 










Series “‘B"’ ref. & gen. mtge. 68, 1995 
Series *““C"’ ref. & gen. mtge. 68, 199. 
Series ‘‘D”’ ref. & gen. mtge. 5s, 2000 
Southwestern Division 5s, 1950, } 
(Cleve. Lorain & Wh. Ry. cons. 5s, 33] 
(General 5s, 1936] 
pewag T. & V. RR. Ist 4s, 1995] 
Ohio River RR. Ist 5s, 1936] 
(General 5s, 1937] 
Pitts. L. Erie & W. Va. ref. 4s, 1941] 
W. Va. & Pitts. RR. Ist 4s, 1990] 


[Atlantic Coast Line System.] 
First consolidated 4s, 1952] 

At]. Coast Line of So. Caro. Ist 4s, 48] 
Brunswick & West. RR. Ist 4s, a 
Charleston & Savannah Ry. Ist 72, '36] 
Florida Southern RR. Ist 4s, 1945 
General unified 4s & 44s, 1964 
Northeastern RR. cons. 6s, 19 
Norfolk & Carolina RR. Ist 5s, 1939] 


(2d 5s, 1946 
Rich. & Petersb. RR. cons. 44s, 1940 
Sav.Fla.&West.Ry. cons. 5s & 6s, 1934 
Wilm. & Weldon RR. gen. 4s & 5s, '35. 
Wilm. & New Berne RR. Ist 4s, 194 

(Central RR. of New Jersey.] 

(General mortgage 4s & 5s, 1987] 

Chesapeake & Uhw KR. Co. 

First cunsvlidated 58. 1939 

Refd. & impt. series A, 44s, 1993 

Refd. & impt ser. B 4448, 1995 

Cram Valley Branch tst 5s. 1v40 

. & Ohio Northern ist 56, 1946 

Richmond & Allegheny div. ist 48 1989 

Richmond & Allegheny div. 2nd 4s, ’89 

Wartn >prings Valley Br ist 5s, 1941 

Green Brier Ry. lst 4s, 1940 

Big Sandy Ry. ist 4s, 1944 

Paint Creek Branch Ist 4s, 1945 

Coal River Ry. Ist 48, 1945 

P..tts Creek Branch ist 4s, 1946 

Raleigh & 30 Western Ist 4s 1936 

Kanawha Bridge & Term., Ist, 5s, 1948 

Virginia Air Line, Ist 5s, 1952 

General mortgage, 44s, 1992 


Chicago Burl. & Quincy System.] 
First & ref. series A 5s, 1971] 

First & ref. series B 4%s, 1977] 
General mortgage 4s, 1958] 

Illinois Division 34s & 4s, 1949] 

Cine. Indpls. St. L. & Ch. gen. 4s, ’36] 
Clev. Col. Cin. & Ind. g. 6s, 1 
Springfield & Columbus Div. 4s, 1940] 
White Water Valley Div. 4s, 1940] 


vVeluware & tudsen System 

adirundack Ry. ist 4558, 1942 
Albany & Sus.RR.(guar.) conv. 3596, “40 
Dei & Hudson Co. ist & ref 4s. 1943 

Velaw Lack. & Western System. 
Morris & Essex RR.(guar.) ref.3>,5, 200s 
Warren RR (guar.) ref 3448, 2000 
N Y.Lack. & West. (guar.) lst 4%s.°73 
N Y Lack & Weat. (guar.) ist 58, 1973 


(Illinois Central System.] 
Collateral Trust 34s, 1950] 
Cairo Bridge 4s, 1950 
Chicago St. Louis & N. O.—] 

Guar. cons. 3s, 1951] 

Memphis Div. (guar.) lst 4s, 1951] 
First mtge. gold 3%s & 4s, 1951] 
First mtge. gold extension 34s, 1951 
First mtge. sterling exten. 3s & 4s, '51 
First mtge. Sterling Exten. 34s, 1950, 
Litchfield Division 3s, 1951] 

Louisville Division 3.4s, 1953] 
Purchased Lines 3 4s, 1952] 
Refunding mtge. 4s & 5s, 1955] 

St. Louis Division 3s & 34s, 1951] 
Springfield Division 34s, 1951] 
Omaha Division 3s, 1951] 
Western Lines 4s, 1951] 


(Lehigh Valley System.] 
Annuity Perpetual Consol. 44s & 6s] 
First mtge. 4s, 1948] 

Pa. & N. Y. Canal RR. Co. cons. 4s, 
4%s & 5s, 1939 (guar.)] 

[Lehigh Valley Ry. (guar.) 1st 4s, ’40] 
*Long Island Railroad Co. 
*N.Y.Bklyn.&Man.Bceh.ist cons. 5s, "35 
*Long Island City & Flushing cons. 5s,’37 

*Brooklyn & Montauk Ist 5s, 1938. 
*Long Island gen. gold 4s, 1938. 
*N. Y. Bay Extension Ist 5s, 1943. 
*Montauk Extension Ist 5s, 1945. 
*Unified gold 4s, 1949. 
[Louisville & Nashville System.] 
First mtge. Ist 5s, 1937.] 
lst & ref. series A 54s, 2003.] 
lst & ref. series B 5s, 2003.] 
lst & ref. series C 44s, 2003.] 
Unified mortgage 4s, 1940.] 
Atlanta Knoxv. & Cin. Ist 4s, 1955.] 
Lexington & Eastern Ist 5s, 1965.] 
Mobile & Montgom. Ry. Ist 4s, '45.] 
Nash. Fla. & Shef. Ry. 1st 5s, 1937. 
Paducah & Mem. Div. Ist 4s, 1946. 
Southeast & St. L. Div. lst 6s, 1971. 
So. & No. Ala. RR. cons. 5s, 1936. 
So. & No. Ala. RR. cons. 5s, 1963. 
[Norfolk & Western System.] 
Consolidated mortgage 4s, 1996.] 
Impt. & exten. mtge. 6s, 1934.] 
Norfojk Terminal Ry. Ist 4s, 1961.] 
Scioto Val. & N. E. RR. Ist 4s, 1989.] | 
Winston-Salem Term. (gu.) lst 5s, '66 
*Cincinnati Union Terminal— 
* Series A (guar.) Ist 444s, 2020. 
*Series B (guar.) lst 5s, 2020. 


{(Nashv. Chat. & St. Louis System.] 


ee mortgage 4s, 1978. 
Louisv. & Nashv. Fn 4s, 1952. 


Memph.Un.Sta.Co.(guar.) Ist 5s, "59. 
ucah & Ill. (guar.) Ist 444s, 1955.. 

(New York Central System.] 

First mortgage 34s, 1997.] 

Consolidation mortgage 4s, 1998-4 

d. & impt. series A 4s, 2013.] 
Refund. & impt. series B 6s, 2013. 
. & impt. series C 5s, 2013. 







__58, 1942.] 
[Indiana Ill. & Iowa Ist 4s, 1950.] 
_Jamestown Frank. & Clearf. Ist 4s, Be 
Kalam. & White Pigeon RR. Ist 5s, ‘40. 
\Lake Shore & M. S. gen. 334s, 1997.] 
Lake Shore collateral 3 }4s, 1998.] 
Michigan Cent. collateral 344s, 1998. 
|. Mohawk & Malone Ry. Ist 4s, 1991.] 
Mohawk & Malone Ry. cons.3 48,2002 
[N. Y. & Putnam RR. cons. 4s, 1993. 
Pine Creek Ry. Ist 6s, “~y 
Sturges Goshen & St. L. Ist 3s, 1989.] 
fSpuyten Duyvil & Port Morris RR. 1st 
34s, 1959. 

[Pennsylvania System.] 
Consolidated mortgage 4s, 1943. 
Consolidated mortgage 4s, 1948. 
Consolidated mortgage 34s, 1945. 
Consolidated mortgage 4}4s, 1960. 
Allegheny Valley Ry. gen. 4s, 1942. 
Belv. Del. RR.(guar.)cons.3 4s, 1 S| 
Cambria & Clearfield Ry. gen.4s, 1955, 
Cambria & Clearf. Ry. ist 5s, 1941.] 
Cleve. & Pitts. (guar.) gen. 34s, 1948. 
Cleve. & Pitts. (guar.) gen. 34s, 1950. 
Cleve. & Pitts. (guar.) gen. 3'4s&448'42. 
General & refunding 44s, 1977. 
Col. & Pt. Dep. Ry. ist 4s, 1940. 
Connecting Ry. (guar.) 4s & 44s, 1951. 
Co Ry. (guar.) 5s, 1951. 





) 

Del. Riv. & Bridge Co. (guar.) 
4\%s, 1965.] 

, 1968 

, 1970. 

s, 1981.] 

B. & C. Ry. ist 4s, 51] 

Har. Ports. Mt. J. & L. lst 4s, ‘ 

Pitts. Va. & Ceoreast. &- Ist 4s, 1943.] 


Pa. Ohio & Det. Ist & ref. 4448, 1977. 
Pitts. Y. & Ash.lst g.m.ser.D4%s, °77. 
Sunbury & Lewiston Ry. Ist 4s, 1936. 
Sunb.Haz.& Wilkes-B. Ry. 2d 6s, 1938 
Susq. Bloom. & Berwick Ist 5s, 1952. 
. J. RR. & Canal Co 


General 4s, 1944. 

General 34s, 1951. 

General 4s, 1973 and 1979. 
Wash. Term. (guar.) Ist 34s & 4s, 1945. 
[xCollateral notes 64s 1936.] 

Pitts. Cinc. Chic. & St. L. RR. 
Consolidated gold A 4%s, 1940. 
Consolidated gold B 4s, 1942. 
Consolidated gold C 44s, 1942. 
Consolidated gold D 4s, 1945. 
Consolidated gold E 34s, 1949. 
Consolidated gold F 4s, 1953. 
Consolidated gold G 43, 1957. 
Consolidated gold H 4s, 1960. 
Consolidated gold I 4}4s, 1963. 
Consolidated gold J 44s, 1964. 

General mortgage A 5s, 1970. 
General mortgage B 5s, 1975. 
General mortgage C 4s, 1977. > 
Vandalia RR. cons. A 4s, 1955. 
Vandalia RR. cons. B 43, 1957. 
[Reading Company.] 
General & refunding 444s, 1997.] 
New York Short Line tst 4s, 1957.] 
Norristown & Main Line Co 
lst 4s, 1952.] 
Phila. & Frankford Ist 44s, 1952.] 
Philadelphia & Reading: 

Delaware River Terin. 5s, 1942. 

Del. River Term. ext. 5s, 1942. 

Prior lien 5s, 1933. 

Terminal 5s, 1941. 

Improvement 4s, 1947.] 
Consolidated 4s, 1937.] 

Reading Belt RR. Ist 43, 1950.] 
Shamokin Sunbury & Lewisburg—] 

Ist 4s, 1975.] 

2d 5s, 1945.] 

[Southern Pacific System.] 
Central Pac. Ry. (gu.) 1st ref. 45, '49.] 
Northern Ry. ist 5s, 1938.] 

San Francisco Term. Ist 4s, 1950.] 
Southern Pac. Branch Ry. 1st 6s, 1937.] 
Southern Pacific RR. cons. 5s, 1937. 
Southern Pacific RR. ref. 43, 1955. 
So. Pac. Coast Ry. (gu.) Ist 4s, 3 
Th: ough Short Line (gu.) lst 4s, 1954. 
Oregon Lines Ist 4%s, 1977.] 


[Southern Railway Co.] 
Eris Tenn. reorganization 5s, 1938.] 


First consolidated 5s, 1994.] 
New Orl. Term. (gu.) Ist 4s, 1953.] 


Union Pacific Railroad. 
First mortgage 4s, 1947. 
Refunding mortgage 4s, 2008. 
Refunding mortgage 5s, 2008. 
Oregon Short Line cons. Ist 5s, 1946. 
Oregon Short Line cons. 4s, 1960. 
Oregon Short Line income 5s, 1946. 
Ore.-Wash. RR. & Nav. Co. lst & ref. 

(guar.) 4s, 1961. 





* Series C (guar.) Ist 5s, 1957. 


x These avtes are iega!l under Sec. 32 
exceed 2% therein. 


Railroad bonds which are at present not | 


Utah & Northern extended Ist 4s, 1933. 
and savings banks May invest not to 


under the 


general provisions of the law but which are legal investments 
ander Section 27 (given below) are as follows: 

he provisions of chls act shail not render Iiliega! the investment - 
obligations continue to comply cab ae 


Sec 27 


aor the investment hereafter in, any bonds or interest-bearing obi! 


assumed by a railroad cor 
so loug as such bonds or interest-bearing 


igations 
poration, which were a legal investment on May 28 
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was in force prior to said date; but no such bond or interest-bearing obligation that 
falls, subsequent to said date, to comply with said laws, shall again be a legal invest- 
meat unless _— bonds or interest-bearing obligations ‘comply with the provisions 


of thie 


Atch. Topeka & Santa Fe System. 
Calif.-Ariz. Lines Ist & ref. 44s, 1962. 


Boston & Albany RR. 
Boston & Albany RR.— 
Debenture 3198, 1951. 


Debenture 4 48, 19 1937. 

Debenture 5s, 1938 

Debenture 5s, 1963. 
Buffalo Rochester & Pittsb. System 
Allegheny & Western Ry. Ist 4s, 1998 
Uleartieid & Mahoning Ry. Ist 5s, 1943 

Central Ry. of New Jersey System 

N. Y. & Long Breh. RR. gen. 4s & 5s, "41 


Wilkes-Barre & Scran. Ry. ist 4348, 1938 | Pitts. 


Connecticut Railway & Lighting Co. 
First Refunding 44s, 1951 
Conn. Lighting & Power Co. ist 5s, 1939 


Det. & Tol. Shore Line RR. ist 4s, 1953 
Ouluth & Iron Range RR. Ist 58, 1037 


[Elgin Joliet & Eastern Ry. 1st 5s, 1941] 





cee Valley “ay Co. 


First Consolidated 4 e.? 

Colum. & Hock. Val. RR 1 ae 48,1948 
Columbus & Toledo RR. 1st ext. 4s, 1955 
Illinois Central System. 
Chicago St. L. & N. O. cons. 5s, 1951. 

* Memphis Division 4s, 1951. 


New York Sage ag hg 
N. ¥Y. & Hariem RR. ref 
Beech 


Kalam. ¥ 
Mahoning Coal RR. ist 5s, 1934 


Erie & Pittsburgh RR. 
Little Miami RR. Ist 48, 1962 
N. Y. Phila. & Norfolk RR. lst 48, 1939 
Ohio Connecting Ry. Ist 943 

Y . & Ash. RE gen 4s, 1948 
West Jersey & ~ea Shore hore RR.— 
Series A, B,C. D, Eand F 38 &48,"36 

Reading System. 

Del. & Bound Brook RR. cons. 348, 1955 
East Pennsylvania RR. list 4s, 1958 
North Pennsylvania RR. ist 4s, 1936 


Terminal Railroad Assn. of St. Louis 
Consolidated Mortgage 58, 1944 





Erie —— System 
Mahoning V 


Cleve. & al. Ry. 1s 1st 58, 1938 


First Mortgage 4348, 1939 
General Refunding Mortgage 48, 1953 


Sizih.—Equipment trust obligations as follows (savings 
banks may invest not exceeding. six per ceutum of their 


deposits and surplus therein): 


[Atlantic Coast Line RR Co] 
quip. trust, ser. D, 6 48, ser. 1922-"3v 
Equip. trust, ser. E, 44s, ser. 1929-4) 

[Baltimore & Ohio RR. Co.] 
E of 1922, 5s, serially coe tone’ 





Series F, 414s, serially 1930 to 1944. 
(Central RR. Co. of New Jersey.] 
J, 5s, serially 1924-1933. 
ies K, 5s, serially 1925-1934. 
Series L, 4 
Equipment trust, series of 1926, 4s, 
serially 1927-1941.] 


Chesapeake & Ohio Ry. Co. 
Series 8, 6%s, serially 1921-1935 
Series T, 5s, serially 1923-1937 
Series U, 5s, serially 1924-1938 
Series V, 5s, seriall ; 1925-1939 
Series W, 448, serially 1926-1940 
Series of 1929, 4s, serially 1930-1944 
Series of 1930, 448, serially, 1931-1945 

[Illinois Central Railroad Co.] 
Series F, 7s, serially 1921-1935.] 
Series G, 64s, serially 1922-1936. 
Series H, 5}4s, serially 1923-1937. 
Series I, 44s, serially 1923-1937. 
Series 1938. 


an 


Series P, 4\4s, serially 1930-1944. 
* Long Island Railroad Co. 
*Series E, 5s, serially to 1938. 
*Series F, 5s, serially to 1939. 
*Series G, 5s, serially to 1940. 
*Series H, 4}4s, serially to 1941. 
*Series I, 44s, serially to 1942. 
*Series J, 4}4s, serially to 1945. 
(Louisville & Nashville RR. Co.] 
D, 6s, serially 1922-1936. 


National Ry. Service Corp. 


Prior Lien 7s, 1920 to 1935 
“ 7a, 1921 to 1936 


[Nashville Chatt. & St. L. Ry.] 
CEquip. tr. ser. B 44s, ser. 1923-1937.] 


[New York Central Lines.] 


. trust 6s, serially 1921-1935. 

. trust 7s, serially 1921-1935. 

uip. trust 5s, ser. 1923 to 1937.] 
trust 434s, ser. 1923 to 1937.] 
. trust 414s & 5s, ser. 1925 to ’39.] 
. trust 4s, ser. 1926 to 1940. 

. trust 44s, ser. 1927 to 1940. 

. trust 4s, ser. 1930 to 1944. 

uip. trust 414s, ser. 1931 to 1945. 
Norfolk & Western System. 


CEquip. tr. ser. 1923, 414s, ser. 1924-33.] 
Equip. tr. ser. 1924, 444s, s.-a. 1924-1934 
Equip. tr. ser. 1925, 44s, ser. 1926-1935 
(Pennsylvania Railroad Co.] 
Equipment a 5s, 1924-1938.] 
uip. trust 5s , 1925-1939. j 
Equip. trust 4s, 1925-1939. 
uip. trust 4s, 1929-1941. 
Pittsburgh & Lake Erie RR. Co. 
Equipment trust 64s, series 1921-1935. 
(Reading Company.] 
[Equipment trust—] 
Series K, 434s, s.-a., 1923 to 1933. 
Series L, 4348, s.-a., 1925 to 1935. 
Series M, 44s, s.-a., 1930 to 1945. 
[Southern Pacific Co.] 
Series E, 7s, serially 1921-1935. 
Series F, 5s, serially 1928-1938. 


Series K, 434s, serially 1929-1943. 
Series L, 434s, serially 1930-1944. 
Series M, 4348, 1931 to 1945. 


Union Pacific Railroad. 


Equipment trust 7s, serially 1924 to 1935 
Equip. trust Series B 5s, serially 1927-36 





Series E, 434s, serially 1923-1937. 
Series F 5s, serially 1924-1938.] 


Equip. tru+t Series C 44s, serlally 28-°38 
Equip. tr., ser. D, 4}4s serially '29 to ‘38 


Other securities in which banks may invest are: 


Seventh— 

Bonds of Street Railways in Conn. 
Savings banks may invest not exceed- 

ing two per centum of their deposits and 

surplus thereto 


Bristol & Plainv. Tram. Co. Ist 4148,1945 





EAtghth— 
Bonds of Water Cos. in Connecticut. 
Savings banks may invest not exceed- 
ing two per centuis of their deposits and 


surplus 

Branford Water Co. 4s, 1943 

Bridgeport Hydraulic er : B 4s, 45 
Series C & D, 4s, 1 

Greenwich Water Co. Ist a 4¢s "57 


Guilford-Chester Water Co. lst con 
6a, 1939 

New Haven Water Co.— 
Ist 44s, 1945. 


lst & ref. 44s, 1957. 

lst & ref. 44s, 1970. 

Ist & ref. series C 414s, 1981. 

Ist & ref. series D 44s, 1983. 
Stamford Water Co Ist 5s, 1952 


Also under Subdivision 22 any bonds 
or interest-beariag obligations of the fol- 


lowing water ompanies: 
Ansonia Water Uo. 
Bridgeport Hydraulic Co. 
Greenwich Water Co 
Naugatuck Water Co. 
New Haven Water Co. 
Stamford Water Co. 
Torrington Water Co 





Ntnin— 
Bonds ofTe _hone Cos. in Connec't. 
Savings b may invest not exceed- 


tng two per ®DK8 m of their deposits and 


surplus the centu 
So. New ETein. Co. ist 58, 1948 
80. New EX. Telephone Co.— 





Amer. Tel. & Tel.Co. coll. trust 58, 1946 
N.Y. Rae eye ist 4s, 1939 
New England Ti el. & Tel. lst 58, 1952 

bs ms - Series B 4s, ‘61 


Also under Subdivision 34. 


Savings banks may invest not exceeding 
6% of their deposits and surplus in the 
following bonds, but not more than 2% 
inthe bonds of any one such telephone 
company. 

Bell Telep. of Penna. lst & ref. 5s, 1948 
ii iii id 58 196 


Central District Telep. Ist 5s, 1943 
(ilinois Bell Telep. Ist ref 58, 195A 
Pac. ‘Tel. & Tel. ist & collat. 5s, 1937 

¢ refunding 5s, 1952 
Southern, Bell Telephone lst 5s, 1941 
Southern Calif. Telep. Ist & ref. 5s, 1947 
Southwestern Bell Tel. let ref. 58. 1954 





Eleventh— 
Bonds of Gas and Electric Lighting 
Companies in Connecticut. 


Savings banks may invest nut exceed 
inz two per centum of their denoesite and 
surplus therein, or a total of 25% in gas 
and electric bonds “ all companies: 
Bridgeport Gas Lt. Co. lst 48, 1952 

Central Conn. Pr. & Lt. Co. lst 5s, 1937 


| New London Gas & Electric Co.: 
lst cons. & ref. 58, 1933 

Berkshire Power Co. ist 5s, 1934 

Connecticut Light & Power Cu.: 
lst & 


i . 1948 
Eastern Conn. Power Co. Ist 5s, 1948 


Hartford City Gas Lt. Co. Ist 4s, ‘35 








New Britain Gas Light Co. 5s, 1951 
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Rockville-Willimantic Lighting Co. lst *New England Power Co. sg pe 1951. 


ref. gold 5e and 6s, 1971 New Jersey Power & Light 
Rockville Gas & Elect ist 58, 1936 First mortgage, 4s, tooo” 
8 & Eleo. Co Consol. 6a, 1948 | Ni 


ew York Cen Elec, Corp.— 
Onited {lluminating Co tet 4s. 1940 Ist 5s, 1950" 
Waterbury Gas Co. Ist 434s, 1958 New York Edison Co. 


Bonds of Public Utility Companies 


rect ER 
Authorized under Subdivision 33. Z eek ee on 

Savings banks may invest not more than ig bi re Say WF ~ oy = 

25% of thelr deposits and surplus in the! N° y" Gas. F.L.:H.& P.pur.M aa, to40 

following bonds, but not more than 5% in Re Srevenens = Ser oe 

the bonds of any one such corporation. - Y. State Gas & Elec. Co.— 


‘Ist martonen Sika, 1962 

N. Y. State Elec. & Gas Co.— 
lst mortgage, 4s, 1980 

lst mortgage 44s, 1960 
Pacific Gas & Ne ge Co.— 
lst & ref. 68, 1941 


Blackstone Valley Gas & Electric Co. 
ist & general 5s. 1939 

Brooklyn Boro. Gas Co. gen. & ref.fs,'67 

Brooklyn Edison Company- 
Gen. mtge. series E 5s, 1952. 
Brookiyn Edison Co. gen. 58, 1949 


Edison Elec. [ll. of Brooklyn ist con lst & ref. Se, 1952 
48, 1939 lst & ref. 58, 1 

Kings Co. El. L. &P. lst 5s, 1937 lst & ref. 4%s, 1957 
pur. M. 6s, °97 ist & ref. 41s, 

Brooklyn Union Gas Co.: Gen. & ref. 5s, 1942 


First consolidated 5s, 1945 
First refunding fis, 1947 
refunding 5s, 1957 
Buffalo General Electric Co.: 
. First mortgage 5s, 1939 
First & refunding 5s, 1939 
General & refunding 1956 
Gen. & ref. 44s, 198 
Centrai Hudson Gas & "Meets Co.: 
First & refunding 5s, 1941 
First & refunding (incorp.) 5s, 1957 
Central Maine Power Co.— 
First mortgage 5s, 1939 
First & gen. B 6s, 1942 
First & gen. D 5s, 1955 
First & gen. E 4s, 1957 
First & gen. F 5s, 1961 
Cleveiund Kiectric Luumimating Co.— 
First mortgage 5s, 1939 
General mortgage, Series A, 5s, 1954 
General mortgage, Series B, 58, 1961 
Consol. Gas-Electrie Lt. & Power Co.: 
Cons. Gas of Baltimore ist m. 5s, 1939 
Cons. Gas of Baltimore gen. 4 48,1954 
General mortgage 4%s, 1935 
Detroit Edison Co.— 
(First and collateral 5s, 1933.] 


Pennsylvania Electric Co.— 
Ist & ref., series F, 4s, 1971 


+, 68, 1947 
Penn. Pub. Serv.; Ist & ref., 5s, 1954 
Peoples Gas Light & Coke Co. (Chicago): 
Chicago Gas Light & Coke Ist 5s, 1937 
Consumers Gas Co. ist 5s, 1936 
First & refunding 4s, 1981 
First & refunding 6s, 1957 
Mutual Fuel Gas Co. Ist 5s, 1947 
Peonles G. L. & C. Ist cons. 6s, 1943 
Refunding 5s, 1947 
Philadelphia Electric Co.— 
Phila. Elec. of Penna ist mtge. 4s, '66 
Phila. Flee. of Penna. Ist mtge. 5s. 66 
Phila. Electric 1st & ref. 414s, 1967 
Phila. Electric ist & ref. 4s, 1971 
Phila. Sub. Counties Gas & El. 448, °57 
Potomac Electric Power Co.: 

Consolidated 5s, 1936 

General & refunding 6s, 1953 
Providence Gas Co. Ist m. 5s, 1942 

* First mortgage 4s, 1963. 
Public Service tiectric & Gas Co.: 


General and refunding, 5s, 1949 United Flectric Co. of N. J. lst 4s, 49 
* General and refunding 5s, 1952 P.S. Elec. & Gas Ist & ref. 44s, 1967 
General and refunding, 5s, 1955 1st and refunding, 4s, 1 


1971 
lst & ref. mtge._ gold bonds, 44%. 


series, 1970 
Rockland bes & P. Co. ist & ref. 4s, "58 
San Diego Consol. Gas & Electric Co.: 
Ist mtge 5s, 1939 
lst & refunding 6s, 1939 
lst & refunding 5s, 1947 
ist & refunding 6s, 1947 
lst & refunding 5s, 1960 
Southern Pub. Util. Co., Ist & ref. 5s, '43 
Southern California Edison Co.— 
General mtge., 5s, 1959 
Refunding mortgage, 5s, 1951 
Refunding mortgage, 5s, 1952 


General and refunding, 5s, 1962 
General and refunding, 44s, 1961 
Duke Power Co.—Ist & ref, 4%s, 1967 
Duquesne Light Co. lst mtge. 448, 19647 
lst mtge. 434s, 1957. 
(Erie County Electric Co.—] 
Consolidated 6s, 1959.] 
Gen. & refunding 54s, 1960.] 
Fail River Elec. Lt. Co. ist m. os, 1945 
Green Mountain Power Corp.: 
Burlington Gas Light Ist 5s, 1955 
Green Mountain Power Ist 5s, 1948 
Indiana Gen‘! Service Co. ist m. 5s, 194* 
Jersey Cent. Power & Light Co.— 


First, 5s, 1947 Refunding mortgage, 5s, 1954 

First 434s, 1961 Refunding mortgage, 44s, 1955 
Kansas City Power & Licht Co:: Southern Indiana Gas & Electric Co.— 

First mortgage 434s, 1957 lst mortgage 54s, 1957 

First mortgage 4}4s, — *Toledo Edison Co. Ist mtge. 5s, 1962. 


Kings County Lighting 


lst refunding 5s and 6is, 1 1954 pe ae series A, 
Elec. Cor 


19. 
neral mortgage dues & 5s, 1957. 

Ulin Gas & Electric Co. 

Equitable Gas & Electric Ist 58 1942 

Refunding & extension 5s, 1957 
West Penn Power Co.: 

lst mtge., series “‘A’’ 58, 1946 

lst mtge., series “E’’ 58, 1963 

lst series, series ‘“G"" 58, 1956 

lst mtge., series H, 4s, 1961 


Ist mtge. 5s, 1957.] 
Ist mtge. 44s, 1961.] 

Thirteenth.—(This section was eliminated in great part by 
Chapter 290 of the Laws of 1933. See item on Connecticut, 
changes in legal list made on June 19.)—Savings banks may 
invest not exceeding 10% of their deposits and surplus in 
the obligations of the Government of the Kingdom of Great 
Britain and Ireland and the Government of the French 
Republic and the Government of the Dominion of Canada 
or any of its Provinces, provided such obligations have a 
fixed and definite date of maturity and shall be the direct 
obligations of such Government or Province and that the 
full faith and credit of such Government or Province shall 
be ees for its payment, principal and interest. 

der the foregoing section the following obligations of 
France and the Kingdom of Great Britain and Ireland were 
formerly legal investments: 
Reput tic of France. 
Rentes, 3%, 1953 
External Dollar Loan 5s, 1937 
New French Loan 5s, 1920-1980 
External goid bonds 78, due 1941 
External gold bonds 7s, due 1949. 
United Kingdom of Gon Britain United | Kingdom of Great Britain ano 
and Ireland Ireland E Loan 54s, 1937 

War Loan 48, 1025-1945, due 1945 

Colorado.— Special Legislative Session Convenes.—We 
are informed by our Denver correspondent that Governor 
Johnson convened the Legislature in special session on July 5. 
The matters that are said to be up for consideration are: 
1. Relief measures and a proposed $7,000,000 bond issue for 
unemployment relief projects; 2. Repeal of the 18th Amend- 
ment, and 3. Refunding of approximately $3,500,000 5% 
State highway bonds which are now optional into 4% bonds. 


Illinois.—Legislature Ratifies Child Labor Amendment to 
Federal poppe seat .—The State Legislature voted for rati- 
fication of the sed child labor amendment to the 
Federal Constitution te on June 30, according to Springfield 
advices of July 1. A joint resolution endorsing the-amend- 
ment is said to have been rushed through both houses. 

This ratification brought the number of mi ptt States 
to 14. Six States had ratified the nine-year-old amendment 
before 1933—Arkansas in 1924, Arizona, California and Wis- . 





War Loan 4s, 1929-1942, due 1942 
War Loan 5s, 1929-1947, due 1947 
Funding Loan 4s, 1960-1990 
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consin in 1925, Montana in 1927 and Colorado in 1931. 
Illinois is the eighth State to ratify this year, the others 
being Michigan, North Dakota, Ohio, Oregon, Washington, 
New Hampshire and New Jersey. Twenty-two more States 
will have to ratify before the amendment goes into the 
Constitution. 


Governor Signs Gas Taz Bill and Chicago Sanitary District 
Bill.—Springfield advices of July 1 reported that Governor 
Horner had signed a bill dividing the revenues from the 
3% motor fuel tax, among the State, cities and counties. 
Under the provisiogs of the Act, which will become effective 
on Jan. 1 1934, the money paid to the counties and munici- 
palities may be used for street improvement. 

The Governor is said to have also given his approval to 
a bill by Senator R. V. Graham, giving the Chicago Sanitary 
District authority to issue $100,000,000 in bonds without a 
referendum to make — ae jem plant improvements 
that were directed by the Uni States Supreme Court— 
V. 136, p. 3753. The bonds are to be issued without 
opposition, according to report. 

Collection Rates on New 2% Sales Taz.—The followi 
report on the collection schedule for the recently enacte 
2%, sales tax—V. 137, p. 173—is taken from the Chicago 
“Journal of Commerce’’ on June 29. 

Collection of the 2% sales tax in Illinois will commence Saturday at a 
schedule of rates decided on at a meeting of State Street merchants pro- 
vided such action is not blocked by opponents of the tax. 

The schedule to be charged customers by State Street stores, as revealed 
by Archibald MacLiesh of Carson Pirie Scott & Co., will provide for no 
tax on items up to 25 cents, a tax of one cent on items of 26 to 75 cents, 
a tax of two cents on items of 76 cents to $1.25, and an arithmetically 
figured tax of 2% on items above that amount. 

Watch Public Reaction. 


Certain matters of legality are causing some discussion, but these are 
expected to be threshed out by Saturday. The public reaction to paying a 
ogg tax on the purchase of a 27-cent or similar item is to be watched 
closely. 

The sales of less-than-25-cent items, on which the stores will charge 
rode — Ag expected to exceed by a great margin those in the 26 to 75-cent 


Opponents Reported Active. 


Cepenete of the sales tax at Springfield, who were successful in in- 

validating the previous sales tax legislation, are reported to be actively 

S he attempting to find a means to discredit and nullify the present 

ation. 

he unrefunded portion of the former illinois 3% State sales tax will 

be turned over by State Street stores to the Illinois Emerg Relief 

Commission in accordance with a public announcement made at the time 
that the law authorizing that tax was declared invalid. 


Massachusetts.—Legislature Passes $30,000,000 Bond 
Issue Bill for Local Relief.—The bill providing for a $30,000,- 
000 bond issue and a 6% tax on intangibles, to assist finan- 
cially distressed municipalities—V. 136, p. 4122, was passed 
through the final stages by both branches of the Legislature 
on June 29. The House passed the bill by a vote of 190 to 1 
and the Senate adopted an emergency preamble to the meas- 
ure by a vote of 26to0. The bill was forwarded immediately 
to Governor Ely for his consideration. We quote in part as 
follows from the Boston ‘‘Herald’’ of June 30: 

Governor Ely had before him for executive consideration last night a 
new act levying a 6% tax on the dividends of Massachusetts corporations 
and authorizing the State treasury to float a $30,000,000 bond issue to 
provide a source for loans to financially distressed cities and towns. The 
bill was enacted by both House and Senate late yesterday afternoon. 

Immediately after President Fish of the Senate and Speaker Saltonstall 
of the House had signed the newly enacted bill it was rushed by automobile 
to the Governor’s home at Westfield in charge of Thomas Ray, executive 
messenger. An emergency preamble attached to it will make it effective 
immediately it is approved by the Governor. 

Governor Ely studied the bill carefully before deciding to withhold 
definite approval at least until to-day. He expressed a desire to make 
certain that none of its terms would conflict with the Federal Industrial 
Recovery Act. 

The 6% tax on intangibles called for in the bill would be in force for a 
Period of three years starting with this year’s dividends and payable next 
year. Under the revenue provisions Henry F. Long, State Commissioner 
of taxation and corporations, estimated that $7,800,000 will be produced 
this year, a similar amount next year and probably a sum in excess of 
$8,000,000 in 1935, thus giving the municipalities nearly $24,000,000 for the 
three-year period. 

This is the second measure of relief granted,the cities and towns this year. 
The first, the Lewis-Wagner act, under which the municipalities will receive 
approximately $20,000,000 this year in Federal grants, already isin operation 
and the first distribution of funds under its provisions was made last night 
by the State Emergency Finance Board, which allocated $30,000 to the 
Town of Clinton. 

Under the provisions of the Wagner-Lewis act, the Federal Government 
already has given this Commonwealth $2,000,000 for direct distribution 
to the cities and towns. This represents the first instalment of Federal 
funds under this grant. 

The money given Clinton last night will be used to meet expenditures of 
Clinton's public welfare department and thus operate directly as a means of 
keeping down the town’s tax rate. 

Clinton's relief expenditures for the first three months of this year aggre- 
gated $52,000. Under the terms of the bill it is entitled to only one-third 
of its welfar expenditures, which would amount to $17,000, but because of 
the desperate conditions of the town’s finances, Chairman Joseph W. Bart- 
lett of the Emergency Finance Board insisted that a sum as great as possible 
be given the community at once. Considerable discretion is granted the 
Finance Board under statutes by which it functions. 

The bill being considered last night by Governor Ely is two-fold. In 
permitting the Commonwealth's treasury to float a $30,000,000 bond issue, 
immediate provision is made for providing relief to crippled municipalities. 
Against any loans that may be granted under the terms of the act, the 
State will hold a lien on grants due the cities and towns under the revenue 
sections of the bill. 

The $24,000,000 to be raised in new revenue by the tax on intangibles 
will be distributed as an outright gift to the cities and towns on thesame basis 
on which the State tax is levied. Municipalities not in immediate need 


— under the borrowing sections will receive their allocation of funds 
Vv vet. § 


Governor Signs Bill.—The above-described bill was signed 
by Governor Ely on July 1 after a prolonged study, according 
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to the Springfield ‘‘Republican’”’ of July 2. It is said that 
the Governor affixed his signature with some apprehension 
as one section of the bill presents the possibility of inter- 
ference with the Federal relief grants. 


Michigan.—Governor Signs 3% Sales Taz Bill.—On 
June 28 Governor William A. Comstock ed the sales 
tax bill recently passed by the islature—V. 136, p. 4488. 
The 3% levy on every commodity sold at retail became 
effective on July 1. he tax levy applies also to sales of 
electricity and gas. It is said that the State hopes to 
realize at least $31,700,000 from the new tax in the next 
year. 


Municipal Securities Considered Virtually Exempt 
from Provisions of Federal Securities Act.—In an 
opinion rendered recently to the Municipal Bond Club of 

ew York it was held by David M. Wood, well-known 
municipal bond attorney of New York, that there is nothing 
in the new Federal Securities Act which need worry any hon- 
est dealer in municipal securities. The only section which 
applies to municipal obligations is Section 17 relating to 
fraudulent inter-State transactions and Mr. Wood points 
out that under Section 24 of the Act penalties are imposed 
only upon persons who wilfully violate the law. The fol- 
lowing is the text of the letter which contains his opinion: 


Mr. Warren J. Hoysradt, President The Municipal Bond Club of New York, 
20 Exchange Place, New York City. 

Dear Warren:—You have requested me to advise you to what extent the 
Securities Act of 1933 affects municipal securities. Under the provisions 
of Section 3 of the statute, bonds issued by the United States or any territory 
thereof, or by any State or any political subdivision of a State, are excepted 
from the operation of the statute except as otherwise expressly provided 
in the Act. The only section which is expressly made applicable to se- 
curities of this character is Section 17 relating to fraudulent inter-State 
transactions. ‘This section reads as follows: . 

**Sec. 17. (a) It shall be unlawful for any person in the sale of any securities 
by the use of any means or instruments of transportation or communication in 
inter-State commerce or by the use of the mails, directly or indirectly— 

(1) to employ any device, scheme or artifice to defraud, or 

(2) to obtain money or property by means of any untrue statement of a 
material fact or any omission to state a ‘act necessary in order to make 
the statements made. in the light of the circumstances under which they were 
made, not misleading, or 

(3) to engage in any transaction, 


practice or course of business which oper- 
ate as a fraud or deceit upon the chaser 
u 


(b) It all be unlawful f ‘son the use of any means or instru- 
si wful for any person, 
ments of tra ion or pn Fn Ny inter-State commerce or by the 


use of the mails, to publish, give publicity to, or circulate any notice, circular, 
advertisement, newspaper, article, letter, ment service, or communication 
which, though not purporting to of fer a ew ol for sale, describes such security 
for a consideration received or to be received, directly or indirectly, from an 
issuer, underwriter, or dealer, without fully disclosing the receipt, whether 
past or oe. of such consideration and the amount thereof. 

f «c) exemptions provided in section 3 shall not apply to the provisions 
7) is section.” 

It should be noted, first, that this section is applicable only to trans- 
actions in which are used means or instruments of transportation or com- 
munication in inter-State commerce or the mails, and, second, that these 
fraudulent inter-State transactions seem to be divided into two classes: 
one, involving the sale of securities which is covered by subdivision (a) 
and the other which is covered by subdivision (b) of the section relating to 
transactions other than those between a bu. and seller. 

The first classification of transactions ‘ween a buyer and a seller 
which are declared to be illegal, are those which make use of the mails or 
instruments of inter-State transportation or communication ‘“‘to employ 
any device, scheme, or artifice to defraud.”’ It hardly seems to me that 
this requires any explanation. Fraudulent transactions of this kind have 
always been —e. The same is true of the class of fraudulent trans- 
actions covered by the third subdivision of sub-section (a), except that by 
the use of the words ‘“‘fraud or deceit’’ the courts may hold that the section 
is not limited to those transactions which involve fraud within the technical 
meaning of that term, but by the use of the word ‘“‘deceit’” Congress intended 
a broader definition of the illegal transactions contemplated by the section. 
No one can say how far the courts will go in this connection, and indeed it is 
possible that they may hold that no change whatever was intended, but I 
am inclined to believe that the courts will construe the Act as applicable to 
enone which deceive the purchaser even though not amounting to 


Subdivision (2) of sub-section (a) applies to cases where a seller, to induce 
the sale, made untrue statements or statements which may be literally 
true but which omit some material fact, the omission of which makes the 
statement misleading to the purchaser. “You will observe that this pro- 
vision is limited to those cases where the seller makes representations to 
the purchaser. In such cases the representations must be true, and they 
May not be mere half-truths. Unquestionably it was the literally true but 
misleading circulars, which were not uncommon in recent years, that have 
been responsible for this legislation. Many advertisements have appeared 
in recent years which evidence the fact that considerable time and in- 
genuity have been spent in wording them, so that while each statement 
would be literally true, the total effect would be to convey a false impression 
to the purchaser. In advertising public securities the seller should be 
careful to see that the representations he makes r ing them are true, 
and that they are the whole truth to the best of his knowledge. 

It is only untrue statements or omissions of material facts, which are 
wilfully made, which, in my opinion, are covered by the Act. Under the 
provisions of Section 24 the ty for violation of the statute is imposed 
only upon persons who wi y violate the provisions of the Act. An 
untrue statement, therefore, made in faith, or a statement which 
unwittingly omits a material fact, would not render the seller subject to a 

t 


Subdivision (b) of Section 17, in my opinion, is intended to apply to 
what might be called the ‘tout of securities’’ by newspaper articles, 
radio addresses or other means of publicity, for a consideration from an issuer 
underwriter or dealer, without disclosing fully the receipt of such consider- 
ation and the amount thereof. In my opinion this provision is not at all 
applicable to a sale of securities. In other words, it does not require a bona 
fide seller to disclose the price he paid for the securities. In my judgment 
it is intended to cover the instances, which were recently brought out in 
Congressional investigations, of newspaper items, magazine articles, radio 
addresses, &c., being inspired by a seller of securities, for a consideration, 
bie yond the baa public being aware of the fact that it was merely 

ropaganda. 

My general conclusion is that there is nothing in the Securities Act which 
need worry any honest dealer in munici securities. The dealer, who 
honestly advertises the securities he has for sale, has nothing to fear from 
this legislation. If the bonds are honestly described by the dealer to the 
best of his ability, without any attempt to so word his advertising literature 
to mislead the investor, dealers of public securities will be caused no incon- 
venience by this legislation. It will, however, impose ties upon those 
who attempt to — their advertising in such a way as to give the investor 
the impression they are making cee hone eens os which are not in fact made, 
or which are in any way designed to deceive him, and I don't think that 
any dealer will have any difficulty in knowing when his advertising litera- 
rogarding the bonds’ knows whether ihe searemént Is true or at leaat Whether 
r the bonds, knows w er thes C) 
he has wilfully omitted some fact which will make that statement mislead- 


ing to others, 
Vi ours, 
ery truly VID M. WOOD. 


New Jersey.—Governor Moore Approves Bill Setting Up 
Financial Dictator.—On June 28 Governor Moore signed 


the Kuser bill creating the office of State Fiscal Commissioner 
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one of the foremost recommendations of the Princeton Uni- 
versity Survey Commission, according to a Trenton dispatch 
to the “Jersey Observer’’ of June 29. Under the Act the 
Governor is said to be given permanent authority to suspend 
departmental appropriations and curtail personnel in the 
interest of economy. The appointment to this post, which 
will pay $10,000 a year, will be made by the Governor and 
the said Financial Advisor will be subject to removal by 
him. The Fiscal Commissioner will have broad authority 
over all State expenses, including the power, under the 
supervision of the Governor, as has been noted, to reduce 


legislative appropriations, cut salaries and eliminate jobs 
and offices. 


South Dakota.—Supreme Court Upholds Gross Income 
Tar Law.—Associated Press dispatches from Pierre to the 
Washington “Post’’ of July 1 report that the State Supreme 
Court, by a 3-to-2 decision, denied requests for a referendum 
on the State’s new gross income tax, thus making the law 
effective as of July 1. It is said that a bare announcement 
from the bench of Presiding Judge H. B. Rudolph that the 
writ of mandamus asked to compel the referendum would 


be denied, was the only information disclosed on the Court’s 
action. 


Virginia.—Special Legislative Session Called for Aug. 10.— 
On June 29 Governor Pollard called a special session of the 
General Assembly for Aug. 10 to act on beer legislation, ar- 
rangements for a referendum on repeal of the 18th Amend- 
ment and public works legislation, according to an Associated 
Press dispatch from Richmond to the Baltimore ‘“‘Sun’’ of 
June 30. It is said that many members of the Legislature 
petitioned for this session. The Governor is reported to have 
said he would call elections for Aug. 7 to fill existing vacancies 
in the Assembly. 





BOND PROPOSALS AND NEGOTIATIONS 


ADAMS COUNTY (P. O. Council) Ida.— BONDS NOT SOLD.—The 
$50,000 issue of refunding road and bridge bonds offered on July 1—V. 
136, p. 4489—was not sold as no bids were received, pees to the 
County Auditor. He states, however, that the ao of principal and 
interest due on July 1 was met. The total of bonds now outstanding is 
said to be $105,000. 


ADAMS COUNTY (P. O. Quincy), Ill.—BONDS AUTHORIZED.— 
The Board of Supervisors has authorized the issuance of $50,000 poor relief 
bonds, which are to be retired $10,006 annually on April 1 from 1934 to 
1938 incl. from the proceeds of a special tax to be levied by the county. 


AFTON SCHOOL DISTRICT (P. O. Afton), Ottawa County, 
Okla.—BOND ELECTION .—It is reported that an election was held on 
July 3 in order to vote on the issuance of $18,000 in 5% school bonds. 
Due serially within 20 years. 


AKRON, Summit County, Ohio.—BOND OFFERING.—E. C. Gal- 
leher, Director of Finance, will receive sealed bids until 12 M. (Eastern 
standard time) on July 10 for the purchase of $733,594.25 5% coupon or 
registered special assessment bonds, divided as follows: 
$181,882.62 East Exchange St. impt. bonds. Dated July 1 1933. One 

bond for $882.62, others for $1,000. Due Oct. 1 as follows: 
18,882.62 in 1934; $18,000 from 1935 to 1942 incl. and 
19,000 in 1943. 
159,571.92 West Exchange St. impt. bonds. Dated May 1 1933. One 
bond for $571.92, others for $1,000. Due Oct. 1 as follows: 
15,571.92 in 1934 and $16,000 from 1935 to 1943 incl. 
147 583,27 East Exchange St. impt. bonds. Dated April 1 1933. 
bond for $583.27, others for $1,000. Due Oct. 1 as follows: 
* $7,583.27 in 1934; $7,000 from 1935 to 1946 incl. and $8,000 
from 1947 to 1953 incl. 

72,984.20 Englewood Ave. impt. bonds. Dated Aug. 1 1933. One 
bond for $984.20, others for $1,000. Due Oct. 1 as follows: 
$14,984.20 in 1934; $14,000 in 1935 and 1936, and $15,000 in 
1937 and 1938. 

69,931.33 East Market St. impt. bonds. Dated May 1 1933. One 
bond for $931.33, others for $1,000. Due Oct. 1 as follows: 
$3 ,931.33 in 1934; $3,000 from 1935 to 1944 incl. and $4,000 


from 1945 to 1953 incl. 
65,397.00 Seventh Ave. impt. bonds. Dated Aug. 1 1933. One bond 
Due Oct. 1 as follows: $6,397 


for $397, others for $1,000. 
,000 from 1935 to 1938 incl. and $7,000 from 1939 


in 1934; $6 
to 1943 incl. 

28,325.08 Brady Ave. impt. bonds. Dated May 1 1933. ‘One bond 
for $325.08, others for $1,000. Due Oct. 1 as follows: $5,325.08 
in 1934; $5,000 in 1935 and $6,000 from 1936 to 1938 incl. 

7,918.83 Baltimore Ave. impt. bonds. Dated July 1 1933. One bond 
for $918.83, others for $1,000. Due Oct. 1 as follows: 
$1,918.83 in 1934; $1,000 in 1935 and 1936 and $2,000 in 1937 
and 1938 

Principal and semi-ann. interest (A. & O.) will be payable in lawful 

money of the United States at the Chase National Bank, New York. Bids 
for the bonds to bear interest at a rate other than 5%, expressed in a mul- 
tiple of 4% of 1%, will also be considered. A certified check for 2% of the 
amount bid for, payable to the order of the Director of Finance, must 
accompany each proposal. No formal bidding blank is required. Offers 
to be made subject to approval of the issues by the successful bidders’ 
attorneys. 


AKRON, Summit County, Ohio.—TO PAY DEFAULTED IN- 
TEREST .—E. C. Galleher, Director of Finance, has addressed the following 
letter to holders of April 1 1933 refunding bonds: 

‘*Punds are now available for April 1933 refunding bond (type 4) interest. 
All April 1933 refunding bond ha enn may now be presented at the Chase 
National Bank, New York. We hope before very long to be able to pay 
special assessment coupons due in April 1933, the only April coupons we 
are not yet able to pay.”’ 

AKRON CITY SCHOOL DISTRICT, Summit County, Ohio.—TO 
PAY DEFAULTED MAY INTEREST COUPONS.—Irene M. Moses, 
Clerk-Treasurer of the Board of Education, has issued the following state- 
ment: ‘‘Coupons due May 1933 on Akron City School, Kenmore School 
or Portage Township School bonds will be paid if presented to the Fire- 
stone Park Trust & Savings Bank, Akron. Bonds maturing on that date 
cannot be paid at this time. They will have to be part of a refunding 
program.”’ 


ALPINE, Brewster County, Texas.—PAYING AGENT APPOINTED 
—It was announced on July 6 that the Manufacturers’ Co. of New 
bed y coupon paying agent for $302,500 514 % funding bonds of the above 
named city. 


ALAMANCE COUNTY (P. O. Graham), N. C.—NOTE SALE.— 
A $15,000 issue of revenue anticipation notes is reported to have been pur- 
chased by the National Bank of Burlington. 


ARKANSAS, State of (P. O. Little Rock).— BOND ACT TEST EX- 
PECTED JULY 10.—The legality of Governor Futrell’s highway bond 
refunding program will be decided in a State Supreme Court test expected 
on July 10—V. 137, p. 174. _A bondholder is said to have brought suit 
alleging that the proposed refunding would impair the obligation of the 
contract on the highway district bonds by removing the first mortgage lien 
now attached to them. 
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ARKANSAS State of (P. O. Little Rock).—FEDERAL C 
DECISION INVALIDATES PORTION OF BLLIS BOND REFUNDING 
ACT .—The followi peace’ on a Federal Court decision involving the 

C1) 


validity of the Ellis nd Act, as applied to road d'strict bonds, is 
taken from a Little Rock dispatch to the Wall Street Journal” of June 30: 


‘In the first decision invalidating a section of the Ellis bill passed by the 
most recent session of the Arkansas ature to refund $146, A 
Seerinla har 'grucot Seo pooh a ae ne ad Read Oe 

as gran e on 0 e New Yor 
White River Bridge_at Devalls Bluff nee 


luff in receivership following default in 


“Judge Martineau, grant the receivership, ordered toll collections 
to be used to meet payment o7 484,000 bond issue assumed by the State 
when it purchased the bridge if 1930. ? 

“The Legislature, in passing the Ellis bill, attempted to segregate all 
niwor revenue, including bridge tolls, for payment of the proposed 
refunding bonds. New York Trust Co. is trustee of the bond issue sold 
originally by White River Bridge Co.”’ 

FEDERAL COURT DECISION TO BE APPEALED.—In connection with 
Lm! 7 report we quote as follows from the ‘‘Wall Street Journal’’ of 

uly 5: 

‘Federal and State constitutional prohibitions against maintenance of a 
suit by an individual against a State will be the basis of an appeal by 
Attorney-General Norwood from_ decision of Federal Judge artineau 
in granting ee for the White River bridge at DeValls Bluff on 
petition of New York Trust Co. as trustee of the $484,000 bond issue of 
the White River Bridge Corp., original owner of the structure. It was 
indicated appeal would be taken to U. S. Supreme Court should an ad- 
verse decision be rendered by Circuit Court of appests. 

‘*When Arkansas purchased the bridge in 1930, it pledged tolls for retire- 
ment of outstanding bonds. State officials said that should Judge Martin- 
eau’s decision be sustained, holders of bonds issued for construction of otner 
toll bridges would have the same remedy at law to prevent the impounding 
of all highway revenues as provided in the Ellis bill for refunding $146 ,000,- 
000 of highway bonds. 

“The — appeal, therefore, involves also the Legislature’s right to 
impound all revenue in violation of bond contracts. Should the courts hold 
it has such a right, legality of the Ellis bill would be sustained and funds 


would accrue in the State treasury until an agreement was reached relative 
to bond payments.”’ 


ASHEVILLE, Buncombe County, N. C.—NOTE SALE.—A $25,000 
issue of revenue anticipation notes is reported to have been purchased on 
June 29 by the Board of Fiscal Control, of Buncombe County, N. C., at 
4%. Dated June 16 1933. Dueinfour months. (This sale was authorized 
recently—V. 136, p. 4124.) 


ATLANTA, Fulton County, Ga.—BOND SALE WITHDRAWN .— 
Under date of July 3 we are advised by B. Graham West, City Comptroller, 
that a proposed sale of $588,000 refunding bonds was withdrawn due to 
legal technicalities. 


In connection with this report we quote as follows from the Atlanta 
“Constitution’’ of June 27: 

‘Failure of the city to obtain bids for $588,000 worth of municipal bonds 
held by the bond sinking fund commission, gama Ay we two avenues open 
to the government with the ner nge A that both will be tested. 

py) aged James L. Mayson was studying the possibility of offering 
the $588,000 worth of refunding bonds authorized by council and already 
validated a, Fulton county courts to the Federal Government as security 
for a loan of that amount, and Mayor James L. Key proposed to offer the 
securities to the public of Atlanta. 

‘‘Bond attorneys have questioned the validity of any attempt to sell the 
bonds, but Mr. Mayson said Monday afternoon that the Government 
contemplated purchase of municipal bonds and he saw no reason why the 
refunded bonds could not be absorbed. He planned to take the matter u 
with the mayor at once, and there is every probability that this avenue 
be tested first. 

“In the event of failure of Mr. Mayson’s plan, Mayor Key will ask 
Atlantans to take the 588 bonds of $1,000 denomination each. He agreed 
Monday to take over two, Alderman Ed. A. Gilliam one, and Councilman 
Max M. Cuba another. 

‘*T am convinced that the bonds are valid and that the Federal Govern- 
ment would lend money tothe city on them,’’’ Mr. Mayson said. ‘'‘We 
certainly should attempt to have them so absorbed as a part of the Federal 
fund to aid cities.’’’ 


BARTON, Orleans County, Vt.—BOND SALE.—The $35,000 cou: 
refunding bonds offered on July 1—V. 136, p. 4490—were awarded as 
bs ~ to E. H. Rollins & Sons of Boston at a price of 100.531, a basis of 
about 4.69%. Dated July 1 1933 and due on July 1 as follows: $2,000 
from 1936 to 1952, incl., and $1,000 in 1953. 


BATTLE CREEK SCHOOL DISTRICT, Calhoun County Mich.— 
PROPOSES REFUNDING OF $35,000 BONDS.—The Board of Education 
decided to pay, the interest charges on $35,000 bonds which came due on 
July 1 1933 and to seek some means to refund the principal amount, ac- 
cording to the ‘‘Michigan Investor’’ of July 1. 


BEDFORD (P. O. Katonah), Westchester Connty N. Y.—RATE 
OF INTEREST .—The issue of $27,000 certificates of indebtedness maturing 
in June 1934, sold recently to the Mount Kisco National Bank & Trust 
Co.—V. 137, p. 174—bears interest at the rate of 5%. The bank paid a 
price of par for the certificates. 


“BELLEVUE, Campbell County, Ky. BONDS AUTHORIZED.—At 
a meeting held on June 22 the City Council is re to have 

an ordinance authorizing the issuance of $40,000 in ding bonds, in order 
to meet current expenses, 


BENT COUNTY (P. O. Las Animas), Colo.—BOND ELECTION .— 
It is reported that an election will be held on es 4 25 to vote on the proposed 
issuance of $66,400 of 5% refunding bonds to e up outstanding warrants. 


BENTON COUNTY COMMON SCHOOL DISTRICT No. 34 (P. O. 
Foley) Minn.—BOND SALE.—A $2,000 issue of school building bonds 
was purchased by the State of Minnesota, according to the Superintendent 
of " — These bonds are said to have been approved at an election held 
on June 30. 


| BLOOMFIELD, Essex County, N. J.—CORRECTION.—In a letter 
dated July 6 we are informed by Mayor Charles H. Demarest that a re 
appearing in V. 136, p. 4,490, dealing with a renewal of maturing obligations 
by the Town, contained an error in that we gave the amount of 1932 de- 
linquent taxes as $800,000, whereas the correct figure for that year,is 
$600,000. The following is the text of Mr. Demarest’s letter: 
Commercial & Financial Chronicle, 

New York City, N. Y. 
Gentlemen: 

In your issue of June 24 1933, No. 3548, there appeared an article under 
Town of Bloomfield to the effect that $800,000 was the amount of out- 
standing taxes for 1932. wa-@ 

The newspa you copied this article from made an error of $200,000 in 
the figures. The genta = J taxes for 1932 are $600,000. a) 

Since this article was published the delinquent taxes for 1931 have been 
sold at tax sale, bringing in over $125,000 in cash. toe + ag 

We also want to advise you that all of the bonds of the Town of Bloomfiel 
have been disposed of and no new bonds be issued for the simple reason 
that no improvements have been made. All the bonds are serial and the 
financial structure of the town is in excellent shape with one exception, that 
the taxes are slow in coming in. 

Economies have been made recently with the result that over $150,000 
will be saved on the present budget. 


principal and interest ay Le a 
n 





ours yy! truly, 
CHARLES H. DEMAREST. 
Mayor. 

BRISTOL COUNTY (P. O. New Bedford), Mass.—LOAN OFFERING, 
—The County Treasurer will receive sealed bids until 10 a.m. on July 11 
for the purchase at discount basis of a $200,000 temporary loan, dated 
July 13 1933 and payable on Nov. 23 1933. 

BRUSH, Morgan County, Colo..—BONDS CALLED.—A $20,000 
issue of 6% water bonds is ng ded and should be presented to the 
First National Bank of Denver on July 1 1933 for ey of both principal 
and interest. V.136, p. 4490. Dated July 1 1918, due on July 1 1933. 

Certain bonds of aeeving districts are being called for payment at the 
office of the Town Treasurer, interest to cease on July 15. 


BUHL, St. Louis County, Minn.—BOND SALE.—A $50,500 issue of 
refunding sonee is reported to have been purchased by the State Invest- 
ment Board. 
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BURLINGTON, Alamance County, N. C.—PROPOSED BOND RE- 


FUNDING .—The city is said to be planning to refund a total of $670,000 
in do oy 


BURLINGTON, Des Moines County, lowa.—BONDS DEFEATED .— 
1 an election held on June 27 the voters rejected a proposal to issue $486,000 

of bonds for the purchase of the Citizens Water Co. The count was 1, ‘472 
“for’’ to 4,625 ‘‘against. 


CALIFORNIA, State of (P.O. Sacramento).—-ELECTION RESULTS 
—The Los Angeles ‘‘Times’’ of June 29 gave the following summary of 

results of the voting on June 27 at the State-wide election on the oak a 

the 18th Amendment and ten propositions, two of which were reported 


on, in V. 137, 174: 
“Eighteen Scuaik deanptnans (8,951 precincts): For repeal, 965,265; against, 


305,568 
Propositions. 
ubject Meow Ye 

No. S . , es. 0. 
A. Riley. Temes Plage. . pei unceawenscces ,907 667 ,089 348,763 
2. ae = act Relief Bonds........--- 8,907 847,206 302,520 
So MO Fé eink ons ca boewideusnacood 8,907 759,750 456,912 
4. Tax-Exemption for Schools._......---.-- 8,294 f 719,576 
5. Earthquake -- pemagesapee Ta SA Sea eS 8,924 762,259 323 ,954 
6, - aici cccisdeenaawel 8,924 424, 130 
7. Date of Effectine Legislation.........-- 8,924 696,111 245,516 
8. County Government................-.- 8,924 664,139 312,911 
9. Gas Tax Diversion, 1933_......----.-.-- i 322,106 818,753 


10. Gas Tax Diversion, 1935 


“The tidal wave of liberalism in Tuesday’s special State election, which 
added California to the 15 States already ing to repeal the 18th Amend- 
ment and to the score which have | zed race-track gambling, also 

t ~ 5A a complete revision of the Beate’ 's taxation structure and left 
lature, which meets July 17, facing what — to be a hopeless 

struggle @ to balance the budget for the 1933-35 bienn 
e Riley-Stewart plan of taxation calls for a radically different tax 
set-up, and as a result a sales tax up to 2% must be adopted by the Legis- 
lature to compensate for the — burden on the State of the present 
county share of school costs. 
Peatins a sales tax to balance the State bu 
efeat of the two Pimatees the. to divert $17,229,076 of gasoline tax money 
to the aig hee fund makes the budget-balancing matter even more difficult. 
ty supervisors were jubilant over the adoption of the 
nae deetere nan plan, wh of the gas tax diversion and ad _ of the 
St: O00. 000 unemployment relief bonds, as each of these will elp to sim- 
problems and the officials believe the three results will be gen- 
Pree to the count. yer. Chairman Quinn of the local 

issued a statement to that " 


Riley-Stewart Plan. 

“The Riley-Stewart plan of taxation, No. 1 on the ballot, took an early 
lead due to the oubetential majority given it in Los Angeles County and 
generally a the State, although San Francisco rolled up a heavy 
vote Southern counties gen: lan, and San 
Bernardino sini voted for it about ten to one. 
so-called. ‘‘cow ag 3. the south easily overcame the opposition of 
the San Francisco 

“This don’ that the es ¢ Ke y- utilities, now subject 

to the local assessment roll, that the 

State assume the mere share eat school costs, a. that prea ental expendi- 
pany BR pe A OR Bg A nap Np wey It is designed to ease the 
tax burden on real estate. is expected that the Legislature when it con- 
venes July 17 next will ae a sales tax of at least 2% to meet the added 
pa ore of the school contribution. Adoption of the Riley-Stewart plan 
have a distinctiv3 influence on the county budget, now in preparation, 
a it will relieve beg eat of the school costs to a very large extent. The 
an ve State Controller Riley and Fred Stewart of the State 
Board oualiantion, although amended many times by the Legislature.”’ 


"CARROLL COUNTY (P. O. Wostasineter), Fyn SALE.— 
e $200,000 4%% compen, bonds offered at blic — y on July 1— 
vig? p. 175—were purchased by vee py fount nks at a ce of 
1029 1, a basis of about 4.00%. pened 26 oss and due $25,000 
annually on Jan. 1 from 1935 to 1942 incl. 


CERRO GORDO COUNTY (P. GO. Mason City), Iowa.—BOND 
SALE.—The j issue of funding bonds mds offered for sale on July 3— 
Vv. Phe p. i ‘was awarded 10 ez _ aon Bank iy oorge id 
as 8 a premium a basis of abou 

Dated phan 11 933. Due on June and Dec. 1 from 1935 to 1939. . 


CHARLOTTE, Boskionburg County, N. C.--NOTE SALE.—We are 
informed that the $64,000 issue of — weepeies notes offered for sale 
os success on June 21—V. °137, oo — since been sold at mavens 

e at 6%, divided as follows: sity ,000 to the American Trust Co. of 
Gharlotts; $16 000 to the Onvamorsisl sretional ane of Charlotte: $16,060 


to the Charlotte National Bank, and $21,000 to the Union National Bank 
of Charlotte. 


CHEHALIS, Lewis Count Wash.—REPORT ON CITY'S FIN- 
ANCIAL CONDI TION .—The ‘ollowing report on the excellent financial 
canine of this city, is taken from a recent issue of the Portland ‘‘Ore- 


go. 

“Citizens of Chehalis are sharing with Mayor West and City Commis- 
sioners McBroom and Sonnemann their pleasure over a report of the city 
———— condition, which was filed this week. The report, which was 
made by Wesley Smith, State examiner, covers the period from Jan. 1 
1932 to Feb. 28 193 

“In submitting the 29-page document, Fred Chestnut, chief examiner, 
says: ‘We are glad to note that the financial condition of the city is good, 
which is the exception, rather than the rule, at the present time.’ 

““Mr. Smith's win 5 ote summarizing the unusual situation prevailing here, 
says: ‘The financial condition of the city is so good that it would be a work 
of supererogation to make the stereot 
with its potential lintits of credit. Suffice it that the credit of the city is 

t-edged in every departmenc, and for every legal purpose. The city 
commission is a prudent and sagacious body. 

No Warrants Outstanding. 


work and the handling of funds in the clerk's, treas- 
departments is beyond criticism and needs no further 


“There is not a city warrant outstanding, nor any floating indebted- 
ness. All funds are cash at all times and there is money on hand and in 
sight to run on a cash basis through the current year. In these times such 


facts speak for themselves.’ 

“Total resources of the city, as shown by Examiner Smith's report, are 
$1,392,730. 75, included in the following oe negh 2 Cs ay pro City 
hail 1323: ; library, $20,000; civic center site, ad “te al and 

ong uarters ovens. $40, 000; site, $10, bOOe pot ans athe field, $13, 500; 
eae angar, $1.200;: parks 500: miscellaneous city lots, $1,000 
ware wee saa 340° ; sewer system, $100,000; streets and Aaa 

“To this $48 ,000, including the following some, is added: possitare. fr 
‘ares and s ite city offices. $4, police “department, $1,500; fire 
epartment, $21,500; street department, $3, 200; water department, $5, O00, 


a, $12.8 
Bills Receivable Listed. 


‘Bills receivable to supplement Agr: of $1,392,730.75 as shown above 
are as follows: Unpaid taxes, $23,344.44; water rene. $2,267.69; local 
improvement. district rolls and cee $75. 695.56; cash on hand, $10,- 
479.38. Grand total] resources, $1,504,917.8 

‘Liabilities total $149,887.10, as follows: a oash due on water deposits, 

$1,194.31; local improvement, district bonds, $80,692.79: 1915 general 

phy Fel bonds, $5,000; 1923 paving bonds. o2. 000; 1925 general fire 
ones. eS. oN: iets wenaret vo monet: 1316.0 ni i927 special water 

mn xcess of assets Over liabilities, 55,030.72. Grand 
total, $1,504,917.82." 

CHICOPEE, Hampden Count 
National Shawmut Bank of Boston 
tax antici 


form of indebtedness statement 


oo ‘The accountin: 
urer’s and waterwor 


lo Maan T EMPORAR: '$150.000. ton 
urchased an issue o 000 0 
tion notes, due on July 29 1933. The amount is sufficient to 
cipal payrolis and debt charges throughout the present month. 

CINCINNATI, Hamilton County, Ohio.—BONDED DEBT TOTALS 
$102,730,906 .—The vonded i indebtedness of the city at the close of business 
on June 30 amounted to $102,730,906.09, including $96,671 a. st at 
wy ation securities and $6, 059, 060. 28 special assessmen 

he total o indebtedness compares with $103 ,120,476.33 at Dec. mT 1932, 
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Cash in the bond cogent tion fet on June 30 camanes® $1,455,674.82. 
in comeenge A 741,7 5 on 31. The consolidated report of the 


Sinkin Pd ay ‘as of = 30 1933, appeared in the Cincinnati 
“Enqu Ras ne the next day as follows: 
Assets. . 
ROCs CRS in woh bs ois ns cabal eeei ada $1,466,400.12 
* Less cash in inter’t fund. _............... 10,725.30 
Casti-——-maetibmantion Te oi oi cieks bk ike an donne 1,455,674 .82 
ERG S 6 in bd - vn ech wnbe ee orca cubwosu a acne 6,515,196.41 





EG NE RUUIN a ioas 5 ies ah a ce es ag oc are apes $37 .970,871.23 
Balance—Excess of liabilities sinking fund 34.86 





TOG soos Sn 2 nd cie one inn de aaa orgs oe ee $102,730,906 .09 
Liabilities. 
General bonds (other than water works and Cincinnati So. 
DOLD ies ais nin i's 4 lense Ee inks a are es $59 994,815.33 


Water works bonds 














ss tle bc op clasp Wks Sik tastes hs ch ede ea aa OO gna 14,845 ,030.48 
Cincinnati Southern Ry. bonds— 
RONSON Sw 6 on po wan kewens ee $14,932,000.00 
ROOM. neskact ciscescotutwhkoaunmaeeers j 
21,832,000.00 
OG CORE DONE 6 a's bo a si eine keene $96 671 845.81 
Assessment bonds (paid by special property assessment)— 
DEROTRIIEES OIG so. 5 vin hk vee bmamaks $4 782,060.28 
CEE OIE ir 2 Ss hewn s sine wR '277 000.00 
6,059 ,060.28 
TOON s debeckdntin nes spwnnwal enschede he cae $102,730 ,906.09 


CLACKAMAS COUNTY UNION SCHOOL DISTRICT NO. & (P. O. 
Milwaukie), Ore.—BONDS VOTED.—We are informed that at the election 
held on June 26—V. 136, a 4306—the voters a saat the issuance of 
$50,000 in warrant funding bonds by a small mar; Due in from 1 to 10 
years and optional after two years. 


CLALLAM COUNTY UNION HIGH wy ix pom ong beg ct’ NO. 200 
(P. O. Port Angeles), Wash.—BOND —The $40,000 issue of 
coupon semi-ann. school bonds offered a a on June 29—V. 136, Dp. 
4491—-was purchased by the State of Washington as = at par, according 
to the County Treasurer. No other bids were received 


CLAREMONT, Sullivan Commie N. H.—BOND SALE. —The issue 
of $100. 000 coupon refunding bo nds offered at 5% cr on June 23. 
steer Wuiving fellee of eale a hdue am Sean 127%. 106, >. 400i-—ten call 
on the later date to Burr, Gannet ogg eH HEE ey: pe 
Only one bid was posurven at the sale. Bonds are dated May 15 1933 and 
will mature $5,000 annually on May 15 from 1934 to 1953 incl. 


See EL AND, Cuya comma Ohio.—FINANCIAL STATE- 
MENT AND Dae Shh eet EEPORT.—In connection with the 
scheduled sale TA Fay 13 of $458,000 6% quer. Ps stered bonds, 
notice and description of which ap Vv. 136, 4491, we have 
received the following official data with = to the bonded indebtedness 
of the city and the volume of tax collections 


Financial Statistics. 


City incorporated March 5 1836. 

Population U. 8. Census, 1910, 560,663; ie. 786, 841; 1930_---.- 900 429 
Assessed valuation eeenee 100% of real val 

Fiscal year, Jan. 1 to Dec. 31. 

Assessed valuation of 1939" for 150—pes Betanied S~ =< $1 Bat 620.08 


54 ,432,870.00 
DURE was catia a $2.93 038. S73. 490.00 
sic Oe es Be 000.00 

91285; 540.00 


Se eaed $2,032,430,540.00 
Assessed valuation of 1931 for is} =a utilities$1,435,430,290.00 
erso. 


(estimated). . - 











T 
Assessed valuation of 1930 for 193 i Pee 




















210,164,460.00 
TOO cece 645,594,750.00 
Assessed valuation of 1932 for 1933—Real & pub. utliitiess1” 247 ,281,380.00 
Personal bl 
(estimated) -.___ 135,276,110.00 
TR nienccds $1,382,557 ,490.00 
Debt Statement as of June 26 1933. 
General bonds (tax sup DF neat iio sah ah Reon seth a a $85,576,639.07 
8 i SS WON ne i nebdmneacnscdeondiaaw en aia 6,475.429.56 
ater works bonds (self cupporens; SA pl adlek ob ds Woke de dal wae wees 26,861,500 00 
Electric light bonds (self sup ing ss ind Gees as sg wi aiet akan eal 5,606,000 .00 
Tax anticipation notes, first PED s te cetntasescamednns 1,250,000.00 
EE SN cttkgaainnn in an indlémem tb gia aitintin ine $125.769,568.63 
Weee? WOES GON... 2 ni ce cccacccun $26,861,500.00 
Electric light debt__.....-.--....------ 5,606,000.00 
FS} fund applicable to gen. & special. 6,264,424.78 
Tax articipation notes_............--.-- 1,250,000.00 
39,981,924.78 
FORE. CIRO s nbb ak Sachnwduen se bbucdhiametin een ens bee $05,787 643.85 
Other Sinking Funds. 
TO WO 6 oc sconccnksancnsdbatbbubans capitis $1,986,859.56 
PE TR cdomccnavccnnetkakinthtteanhiine aheacecKaae 903 ,737.54 
$2,890,597.10 


Of the above oieites 5 funds $8,125,000.00 is invested in city of Cleve- 
land bonds. in banks fully secured. 


eww ng water oe and electric light are sufficient to service out- 
standing 
No notes outstanding issued in anticipation of the issuance of bonds. 
Taz History. 
b The city has reduced its operating expense and is operating on a balanced 


‘axes are levied and collected by count 


Tax pa. t dates are December ber and Jane 20. 
Time o' t has in the t been extend: 


paymen ed. 
Property is subject to sale a four year delinquency. 
Report of Taz Collections. 


Total Total 
Year Taz City Corp. 
of— “ Operation edt. Rate. 
1928 for 1929__._ -- $25.30 6.1138 3.4798 9.5936 
tea bo nten 26. 6.2511 3.3741 9.6252 
1930 for 1931__.__--. 27.15 6.5114 .831 10.3428 
1931 for 1932..._-... 7. 6.7635 4.1456 10.9091 
1932 for 1933---.---- 27.60 5.5822 5.5007 11.0829 
Tax Collections—General. 
Collections 
Including Per Total 
Current nal ent. Accumulated 
Year Levied— Levy. ‘ollected . Delinquents. 
1928 for 1929-_$19,145,249.00 $19, 0 202.75 Oolne. f $2. 662,813.72 
1929 for 1930-- 19,621.677.00 | 19,255.027.74 98.1 5, 38 
1930 for 1931-_ 21 ‘Oat ‘022-00 19. 577,421.08 93.1 3 1423 |385.46 
1931 for 1932-_- 17,951,958.00 5,.054,942.28 83.9 5,677 853.26 


1932 for 1933-. 15,322.746.41 Fint haif settlement not made by Co: Treas. 
Taz Collections—Special Assessment. 


Collections 
Including Per Total 
Oprrent PP 2 no Cent. Accumulated 
Year Levied— ‘ollected . Delinquents. 
1928 for 1929._ $4,963,418.90 $4, 63 054.30 $3. 4 $2,128,918.22 
1929 for 1930.. 4,622, 768. 14 96.075.83 2,555,898 .36 
1930 for 1931-- -23 2° ,214.43 93. ef »539.06 
1931 for 1932-_- 2:636.174.19 1,524,010.02 57.8 4.757 ,868.86 
1932 for 1933... 1,928,883.50 t haif settlement not made by Co. Tr 


Treas. 
Statutory tax limit 15 mills. 


By vote of people, no limit. 
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dito ree te oO. Raton), lowe.—-BOND DBT AIS — 

, issu a und bonds that urchased e 

Carleton D. Beh Co. of Des Moines as 5s, at par—V. 137, D. 175—is dated 
o 


June 1 1933. Denom. $1,000. 
payable M. & N. $1,000. Due from Nov. 1 1935 to 1937. Interest 


CLINTON INDEPENDENT SCHOOL DISTRICT (P. O. Clinton), 
pee my ener, lowa.—BOND ELECTION it reported that. yt 


election be held on Jul 25 in ord f 
$210,000 in school building bonds. er to vote on the proposed issuance 0 


COLORADO, State of (P. O. Denver).—GRANT ANNOUNCED BY 
FEDERAL EMERGENCY RELIEF ADMINISTRATION .—The following 
announcement was made public by the Relief Administration on June 30, 
regarding a grant made to this State: 

Additional = of $273,910 was made to-day to Colorado by Harry 
L. Hopkins, Federal Emergency Relief Administrator, under authority 
= -_ be emacs (b) of Section 4 of the Federal Emergency 


“Mr. Hopkins announced that this grant is based upon the reported 
Reoathe of che present: year,” Vreviously. the Hedeal Emctbency elt 
‘ ously e e 

Administrator has granted $416,268 to Colorado. To-day'’s grant com- 
“yt s allotment for the first quarter, a total of $690,178 
“*To date, the allotments to all States, for which the governors have 


cupenipeed up-to-date data covering relief expenditures, aggregate $50,- 


COLUMBUS, Franklin County, Ohio.—NOTE SALE.—The Banc- 
Ohio Securities Co., of Columbus, purchased on June 26 an issue of $3,911 
Sus MOTHS Bata MAPS SPs) dete aa A lo ca tetas 
of Columbus in New York City. 7") BY me ra 


COLUMBUS COUNTY (P. O. Whiteville), N. C.—NOTE SALE.—A 
$15.000 issue of revenue anticipation notes if re to have been pur- 


Sten on June 29 by the Waccamaw Bank & t Co. of Whiteville, 
o- 


DAIRYDALE SCHOOL DISTRICT NO. 1 (P. O. Cedar Rapids), 
Linn County, lowa.—BONDS DEFEATED.—At the election held on 


June 27—V. 146, p. 4125—the proposal to issue $15,000 in school buildin: 
bonds failed to receive the required 60% majority. ¥ 


DAYTONA BEACH, Volusia County, Fla.—REFUNDING BONDS 
UPHELD .—On June 30 the State Supreme Court issued a BD nage go ot 
writ of mandamus ordering Mayor E. H. Armstrong of this city, to - 
certain municipal refunding bonds issued by the city under authority of a 
1931 legislative act. The Mayor is said to have refused to sign the 
and the city brought action to force him to act, claiming it was his duty 
to sign as a city official. The court, in upholding the city’s contention, said 
the Mayor had no veto power on the matter and must do his duty. 


DELAWARE RIVER JOINT COMMISSION (P. O. Camden), N. J.— 
PLAN SALE OF $41,000,000 BONDS.—The Finance Committee of the 
Commiss on is again considering plans for the proposed sale of $41,000,000 
bonds, the proceeds of which w.ll be used in payment of the balances 
owed the States of Pennsylvania and New Jersey, and the City of Phila- 
delphia, for their initial investments in the construction of the Delaware 
River bridge, and to finance the construction of a high-speed transit line 
across the structure. This arrangement was decided on after the bridge 
had been completed and the Commission created jointly by the Legis- 
latures of New Jersey and Pennsylvania to operate the structure and to 
institute other measures which would serve to facilitate travel between 
the two States. In September 1932 a oe group headed by the 
National City Co. and the Chase Harris Fortes Corp., both of New York, 
submitted an offer for $32,000,000 of the bonds, which was rejected. 
The group offered to make immediate purchase of a block of $15,000,000 
5% bonds at a price of 97 and to take a 90-day option on the remaining 
$17,000,000. The bid was made, however, subject to the condition 
that should the bankers experience difficulty in reselling the initial $15,- 
000,000 obligations they would not be obligated to exercise their option 
on the remaining $17,000,000.—V. 135, p. 2201. 


DELPHOS, Allen County, Ohio.—BOND SALE.—The $18,000 judg 
ment payment bonds offered on June 5—V. 136, p. 3571—-were sold as 
6s, at a price of par, to the Peoples Bank of Delphos. Dated June 1 1933 
and due as follows: $000 June and Dec. 1 from 1934 to 1937 incl., 
and $1,000 June and Dec. 1 1938. 


DENVER (City and oomntien Colo.—BONDS CALLED.—Wm. F. 
McGlove, Ma er of Revenue, eeperses. to be calling for payment at his 
office or at the Bankers Trust Co. of New York City, on July 31, various 
storm sewer, sanitary sewer, improvement, alley paving and paving bonds. 


DES MOINES COUNTY (P. O. Burlington), lowa.—BOND SALE.— 
A $32,000 issue of refunding nds is reported to have been purchased by 
the White-Phillips Co. of Davenport. 


DETROIT Were County, Mich.—BANKERS'’ STATEMENT ON 
RATIFICATION OF $368, ,000 BOND AND NOTES REFUNDING 
CONTRACT .—Subsequent to the action of the City Council in ratifying 
a contract with the recently-formed bondholders’ refunding committee— 
V. 137, p. 175—empowering the latter to handle all details in connection 
with the scheduled refunding of the $368,000,000 city bonds and notes 
publicly held, the refunding committee on June 30 issued the following 


statement: 

“Following the ratification by the Detroit Common Council of a con- 
tract for refunding the city’s obligations, the City of Detroit, Mich., 
bondholders’ refunding committee, headed by B. A. Tompkins, Vice- 
President of Bankers Trust Co., New York, indicated to-day that the 
official refunding plan would be made public late next week and a call 
for deposit of bonds would be issued at the same time. 

“The plan, as evolved to date, provides that all tax-supported obliga- 
tions of the city maturing on or before June 30 1943, the water debt ma- 
turing on or before June 30 1940 and the street railway debt maturing on 
or ‘ore June 30 1935 will be refunded into new refunding bonds. Re- 
funding bonds issued to refund the city’s tax-supported bonds and water 
bonds will mature 30 years from their date of issue, and bonds issued to 
refund the street railway debt will mature 15 years from their date of issue. 

“Under the plan the city reserves the right to pay one-third of the in- 
terest maturing on all bonds, other than water bonds and street railway 
bonds, during the first two years, with refunding bonds bearing interest 
at the rate of 3% for the first two years and 34 % thereafter. herefore, 
upon consummation of the plan, holders of the city’s tax-supported debt 
who have deposited their bonds, will receive during the two-year period, 
two-thirds of the interest due them in cash, and one-third in the new 
refunding bonds. After the two-year period has expired cash payments 
would be resumed at the coupon rate of the bonds now held. No reduc- 
tion in interest on the city’s water bonds is contemplated. 

“‘All interest due and unpaid up to and including June 30 1933 on the 
city’s <oe-upperted debt is to be paid in registered refunding bonds bearing 
interest at the rate of 3% for the first two years, and 34% thereafter, 
and maturing Aug. 1 1962. 

“All interest due and unpaid up to and nae ype June 30 1933 on the 
city’s water bonds is to be paid in registered unding bonds bearing 
interest at the rate of 44% per annum, and maturing Aug. 1 1962. 

“The city is not in default’ on the interest on its bonds issued for street 
railway p , as the revenues from the street railway system are 
received daily by the street railway department and have been sufficient 
to pay the interest on the street railway debt. Therefore, only street 
railway bonds maturing within the next two-year period are to be refunded, 
and no change in the interest payments on these bonds is contemplated 
under the plan.”’ 


@ DE WITT, Clinton County, lowa.—BONDS NOT SOLD.—The $9,460 
issue of 5% semi-annual funding bonds offered on June 19—V. 136, p. 3757 
—was not sold as no bids were received. Due on Nov. 1 as follows: $400 
in 1941, and $1,000, 1942 to 1950, inclusive. 


DOVER, Strafford County, N. H.—BOND OFFERING.—Fred E. 

uimby, City Clerk, will receive sealed bids until 11 a. m. (daylight saving 
time) on July 13 for the purchase of $138, coupon funding bonds. 
Dated June 15 1933. Denom. $1,000. Due Dec. 15 as follows: $8,000 
from 1934 to 1945 incl. and $7,000 from 1946 to 1951 incl. Bidder to 
name the rate of interest, expressed in a multiple of 4 of 1%. Principal 
and interest (J. & D. 15) are payable at the First National Bank of Boston. 
Legal opinion of Ro , Gray, Boyden & Perkins of Boston, will be furnished 
A aoa successful bidder. 
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Financial Statement June 27 1933. 


Assessed valuation for year 1930. ............-...---..-..---- $14,745,648 

Bonded Debt: 
SD a ee a ee ae ee $50,000 
NES CTR LE EERE RI ASRS SAS 88 i Sacty ig NRE eT 5, 

Sa a er cea 200,500 
NER: DLE STG E SOT AR BE TRE Nip aR Se Iv 168,000 
ho np kb hsbtcepedatdinandinnacaanweceh 22,500 

$446,000 


EAST WATERLOO INDEPENDENT SCHOOL DISTRICT (P. O. 
Waterloo), Black Hawk County, lowa.—BOND SALE —A $24,000 issue 
of 5% semi-ann. refunding bonds is stated to have been purchased LF ow’ 
? See tape Oe: Of Burlington. Due $8,000 from Dec. 1 1 to 

’ usive. 


ELSINORE, Riverside County, Calif.—BONDS NOT SOLD.—It is 
reported by the City Clerk that the $9,500 issue of municipal building bonds 
approved by the voters on Feb. 7—V. 136, p. 200—was advertised for sale 
and no bids were received. It is stated that an effort is now being made 
to sell the bonds Ie es. 4 Denom. $500. Interest rate is not to exceed 
6%, payable M.& 8S. Due $500 from March 15 1934 to 1952, inclusive. 


FAYETTEVILLE GRADED SCHOOL DISTRICT (P. O. Fayette- 
ville), Cumberland County, N. C.—NOTE SALE.—A $6,000 issue of 
revenue anticipation notes is reported to have been purchased on wune 29 
by the Caledonian Savings & Trust Col of Fayet e, at 6%. 


FEDERAL EMERGENCY RELIEF ADMINISTRATION.—STATE- 
MENT ISSUED ON RELIEF POLICY OF THE ADMINISTRATION .— 
The following announcement was issued by the Administration on June 28 
to make clear its policy in granting relief " 

“Harry L. Hopkins, Federal Emergency Relief Administrator, to-day 
made clear the policy of the Administration on how far a State relief adminis- 
tration handling Federal relief funds can go in requiring cities and counties 
to finance part of their unemployment relief costs. 

“‘He took up the specific point in replying to an inquiry from Frank M. 
mgs Jr., of St. Paul, State d rector of rel ef in Minnesota. 

“Mr. Rarig said: ‘The Minn sota Board of Control greatly desires to 
obtain from you a statement in writing as to what extent it may go in 
requiring the local political sub-divisions to finance their own relief needs 
to the extent of their resources. It is our desire to do everything possible 
to assure m um poor levies by all political sub-divisions. Budgets are 
being made at the present time and will be for the next tw months. 

“Mr. Hopkins lied: ‘It seems to me that you should have about the 
same attitude in tion to local subdivisions as this office will have in 
making appropriations to your State. Surely the whole intent of the 
President's statement was to insist upon reasonable local appropriations 
for unemployment relief. If, in the judgment of your Unemployment 
Commission, cities and counties are not do their fair share, it is quite 
pres for you to hoid up part or all of the ds which would otherwise 

alloted them. There is no reason whatever why cities and 
counties, which can well afford to finance relief work should be financed 
on a 100% basis by your organization. Indeed, if we feel that you are 

ving funds in enceative amounts to | communities, we shall have no 
esitancy whatever in taking this matter up with you. Your action in 
these matters will sadoubeodty control] future appropriations to Minnesota, 

‘** My own experience has been that the most satisfactory way to get local 
money into the picture is to pay the local community a certain percentage 
of the total relief expenditures... I would urge, should the matter come to 
an issue, that the State make a reasonable offer-to the local community. 

COMPARATIVE PER CAPITA RELIEF EXPENDITURES ANAL- 
YZED.—The following statement was issued by the Federal Emergency 
Relief Administration on any 3: 

Wide variations in per ag vee State and local expenditures for unemploy- 
ment relief during the first three months of 1933 are shown 3 figures made 

ublic to-day by Harry L. Hopkins, Federal Emergency Relief Admin- 

trator. These figures are upon reports, which in some cases are 
still incomplete, received from the State by the Federal Emergency Relief 
Administration. They show amounts made available from city, county, 
township and other local taxes or bond issues, ranging from a monthly 
average of 55 9-10 cents to 3-10 of 1 cent. 

Figures of expenditures from State funds have been received from 11 
States. They show monthly average expenditures of 19 1-10 cents in 
@ eae Ganaes 18 6-10 cents in Rhode Island, and smaller amounts in ae’ 

other States. 

The figures show the great extent to which the Federal Government has 
been bearing the cost of unemployment relief. Relief expenditures per 
capita from Federal funds, which in the first | aad of this year consisted 
entirely of funds made available through relief loans under the 1932 Emer- 
gency Relief and Construction Act, in many cases represent the greatest 
part of the amount spent and vary from 93 1-10 cents to 1 4-10 cents per 


capita. 

Relief Expenditures Per Capita from Federal, State and Local Public Funds 

Monthly Aree. First Oper 1933 
ederal. al, 





State. 1 l State. Total. 
IN ib os hte Tab os .195 .004 es .199 
DE. Cc cele anaes 421 -126 -003 -550 
Arkansas 404 -008 rae -412 
California 014 -532 -062 -607 
Colorado -568 .099 -006 -673 
Connecticut -._ pears Cetin waliiia .522 
Delaware meek denies snawaan -009 
Florida. ....-- 326 8 ded -364 
Georgia-—z -059 017 abbinid -076 
pa aE a, 469 -067 enews -536 
pS EE SERPS -931 121 Sat 1.052 
pe Sap Se 359 -006 anit 365 
pe IE -127 -086 ciate -213 
SE, ink wean’ -197 -125 .016 .328 
Kentucky-—z__.....-.-.-. .408 -931 ecepaiche 439 
BIE tins cies iethicabel eamie 649 012 toe ahie -661 
pO PEER ceneione accents ngs dinge .994 
Maryland-z.......---- i aaeuns 017 .017 
Massachusetts__....-.- eerie sinh anew 1.186 
Michigan—z_.......... .621 -006 058 .685 
Minnesota-—z......---- 374 -210 ieee -584 
Miassissippi-z_..-..---- 373 -003 Soak a .376 

MB0GTE-B. 0. cccccas .270 -031 rah es 301 
DO Sow cccdwewe 625 -075 oo ae -700 
Nebraska ...........-- eines cere wribatee 118 
Nevada-z.-_...--.--.---- 594 .021 ere 615 
New Hampshire - - ----- meena nto ‘aisle ats 478 

ew Jersey __..------- Lis dacionie ete iss ies -559 
New Mexico. __.--.---- -123 -007 00 131 
New York-z__...----- 416 .559 soiahiliee -975 
North Carolina--_-..--- .294 .044 Sindh dy 338 
North Dakota-—z-_--_-.--- -166 -036 pein i -20: 
Onto-s SI ete nis poes agar e 267 .398 puis 38 

rae path aot aia ‘i 
COE as cccmoutinnis wee -508 -036 -005 .549 
Pennsylvania-__.....--- .505 052 -191 -748 
Rhode Island—z_-_.----- .203 -223 -186 -612 
South Carolina......--. 493 .004 BER 2 ‘7 

220 .003 pune -223 
.228 .023 ieuoiel dp -251 
672 -045 adie es -717 
ee «ses none 339 
425 7 aaiais -472 
.650 019 NERS -669 
-890 -062 Eee -952 
.506 .168 eR .674 
swan =one ant 198 
odie diane once 289 
-160 -023 .027 211 
.029 -001 éaiwis .029 





V “eae oteins ean ions 
“a tadlanten that figures do not cover entire population of State. 


Grants So Far Made by Administration for Unemployment Relief.—The 
following is the text of an announcement released on July 6 by the Relief 
reyry pny summarizing the unemployment relief grants made during 

ay and June: 

Th mrownte of Federal money granted through June 30 to 45 States, the 
District of Columbia and Hawaii for unemployment relief by Harry L. 
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Hopkins, Federal Emergency Relief Administrator, were announced in 
to-day 


“Mr. opaine ‘started making grants on May 22, the OF a he ny office. 
The total amount granted through June 30 from the $500 epyre- 
ted under the Federal ‘te Relief Act of 1933 was $on a 7 
“The amounts for the States, the District of Columbia, and Hawaii 
follow: 























Grants Made Grants Made 
State. in May. in June. Total. 
pS eae $242,676 $280,286 $522 ,962 
Es reek amet 158,504 J 08, 
a -- 1 317 861 2, th 479 3 434340 
Oalifornia.....----- Rig ; : 
Pwericnbceee 16,268 273.910 peo Bh 
OCommectiont.cccscaws|  j_sasses y “ 
|”. aoe 349 337 185,120 534,457 
GRIER <i. uic cscscsoe , + ST, Meme es 98,51 
PREG i nd ctbbcunnwe Wane ts Lae 173 627 
pO eee 4,605,114 2,829,549 7 434,663 
RIAD is Wis actin nthe cies Sa ae ks ee 365 
, |, FRI eos. 47 ,207 141,986 9,193 
“eee gree | HRA | Sabre 
Mentucky .... <<< , ; ; i 
MMAR... o2cconcce 893 ,809 485,113 1,378,922 
+ pm a data aaatae “5 708 $5 366 ag 
Maryland. -..-~.----- eee Uo eee Ay 
eeenenusstte...---| _ asvge- 2,000,000 2,000, 
Michigan .....-..---- 3,008 ,982 959,280 3,968 ,262 
Minnesota .....----- See OS eee 491,011 
Mississippi_--_------- 5 Saad ee epee eee 568 ,097 
PEMBOOFL. Jscc cooscce OK es meee epee 444,130 
MOMRtADS . 2... sccecne _ 2) ee eee ne 313 oie 
VC |, a) er J ; 
MEER cavossavitee|  § . dentinn 23,199 23,1 
New Jersey -..------ Sees Be ee 1 295,181 
New Mexico--.-.-.---- phe 63 ,203 94,3 
eee Gee 4 > aa 6,532,282 
North Carolina. ----- 661,301 412,076 1,073,377 
ee ee en 43 A61 43,461 
Cree 39,245 1,880,015 1,919,260 
CREME csccsuenel awe 10,082 10,082 
a 313,981 255,684 9,665 
Pennsylvania - - .---- 4,507 fee oh oo eae 4,547 ,913 
Rhode Island - - - ---- 29,29 151,903 381,195 
South Carolina --.--- 52,69 61,00 813,707 
f pom Dakota------- aki 376 137,715 337 418 
Tennessee. .------- Meee? ake « eee : 
y, | Re eer 934,572 1,340,956 2,275,528 
[) ae ee 33,5 30,976 64 ,57 
CS eee aa Pe 121,657 121 ,657 
a eee eee 422,191 391,049 813,240 
Washington_--._-.--- 696,248 247 58) 943 ,834 
wow Virginia ...-.--- 949,839 656 ,028 1,605 ,86 
ES REE eres free 44,62 44,62 
District of Columbia-| = -.---- 140,767 140,767 
S| Se eee Pv” Sain (ees ee 54 
oy er $32 600,019 $18,931,712 $51,531,731 





FLATHEAD COUNTY SCHOOL DISTRICT NO. 27 (P O. Mion mh 
Mont.—BOND SALE.—The $1,000 issue ofschool building and yy 
bonds offered for sale on June 24—V. 136, D. 4126—was Supcnaoed the 

tate Board of Land Commissioners, as 68 a t par. Denom. $1,000. ated 
June 1 1933. Due on June 1 reg "Interest payabe J.& D. 

FLORIDA, State of (P Tallahassee).—GRANT BY FEDERAL 
EMERGENCY RELIEF ADMINISTRATIO .—On July 5 the following 
creas of a grant to this State was issued by the Relief Administra- 
t 

“A grant of $140,000 was made to-day to Florida by Harry L. Hopkins, 
Federal Emergency Relief Administrator, under authority granted him by 
aneere (b) of Section 4 of the Federal Emergency Relief Act of 1933. 

“Mr. Lope gyro kins announced that this grant is upon the reported 
—: —<_ _——— from all sources in Florida during the second 

e present year. Previousl iy the Federal Emergency Relief 
Pee iaae granted $534,457 to Florida based on first quarter expendi- 
tures, making a total of $674,457 granted to date. 

“To date, the allotments to all States, for which the Governors have 
coperet up-to-date data covering relief expenditures, aggregate $53,- 


FOND DU LAC, Fond du Lac County, Wis.—BOND SALE.—The 
200 ,000 issue of 44% coupon semi-annual poor relief bonds offered for sale 
uly 5—V. 136, Pas 1465 was purchased by John Nuveen & Co. of Cnenee 
at a discount of $9, equal to 95.05, a basis of about 5.16%. Dated 
Aug. 11933. Due $20. 000 from Aug. 1 1935 to 1944, inclusive. 

here were no other bids submitted. 
FREMONT, Sandusky County, Ohio.—BONDS NOT SOLD.—The 
$15 850 ag! relief bonds offered at not to exceed 34 % interest on July 5— 
i136 4493—-were not sold, as no bids were obtained. City Auditor 
Franke x P winters states that the requisite funds for relief purposes will be 
supplied by the Ohio Poor Relief Commission. ‘The bonds were offered to 
bear date of April 1 1933 and mature semi-annually from 1934 to 1941 incl. 
FLORENCE, Lauderdale County, Ala.—REPORT ON BOND DE- 
FAULTS. —The following letter, was recently sent to us by S. B. Howard, 
City Clerk, in response to our request for information relative to the 

pe bond def: — t situation in this city: 
am 


New York City, New York. 
lemen: 


Your letter, dated June 5 1933, in d to default on the bonded 
indebtedness of this city, has been receiv 

On Nov. 1 the City of Florence went into a general default on its bond 
interest with a view of getting in touch with its bondholders to endeavor 
to reach some kind of settlement with them. A list of interest defaults 
through June 1 1933, is set out below. 

Interest. 
General Bonds, 

Int. due Dec. 1 1932 on $192,000 refund’g bonds, dated June 1 1929 


$5,610 

Int. due Dec. 3 1932 on $192,000 refund’g bonds, dated June 1 1923 5,280 
Interest due Jan. 1 1933 on $97, 000 refunding bonds, dated Jan. 1 
is oH numbers 4 to 60, inclusive........2...2.-22_-- 2 eee 

umbers 61 to 100, MM ig eters nc1 one tuan ixos dint. 2,910 

Int. yo Jan. 1 1933 on $22,000 refund’ bonds, dated Jan. 1 1931 660 

Int. d oe March 1 1933 on $76, 000 refunding bonds, dated March 1 2 280 

RESCtUMLABSR ROMERO SWOM Ceae sialon ancl bb Gece ewusecs cco :28 
mis due June 1 1933 on $192,000 refund’g bonds, dated June11929 5,610 


Int. due June 1 1933 on $192,000 refund’g bonds, dated June11923 5,280 


School “a $27,630 
Int. due Dec. 1 1932 on $60,000 school bonds, dated D ee ys 
Int. due Dec. 1 1932 on $50,000 school bonds, dated yee i 1970-- $109 


Int. due Jan. 1 1933 on $65,000 school bonds, dated Jan. 1 1919_- 
Int. due March 1 1933 on $60,000 school bonds, dated Sept. 1 1918 
Int. due March 1 1933 on $40,000 school bonds, dated March 1 1917 1,000 
Int. due April 1 1 on $100,000 school bonds, dated Oct.11919 2/500 
Int. due May 1 1933 on $40,000 school bonds, dated May 1 1922-_. 1 


,000 

int. due June 1 1933 on $60,000 school bonds, dated D 1920. . 
Int. due June 1 1933 on $50,000 school bonds, dated ned } at 11390 
Waterworks Bonds. $18,128 

im, gue Jan. 1 1933 on $50,000 waterworks bonds, dated July 1 
Int, due Sai: 1 1888 On $60,000 Waterworks bonds, dated Yan. i wiped 
Int, duig Wiarciy T1933 “on” $115,000" Waterworks bonds, dated 1 
Int, Seve higetl 1 1988 on $60,000 watetworks bonds: dated Agail i pete 
ce hahndns tnt Cninh nil wna Gi teense awe cue maeduknd 1,3 

$7,125 
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Public Improvement Bonds. 
Int. due June 1 1932 on $1 ,000 series T blic improvement 
bonds, dated Dec. 1 1927 ‘adh te 


i se sachs AP NA Im lls clei enw da I tno iin bs a$1,230 
Int. due phd 1 1932 on $263,000 series P-3 public improvement 
2195 1 gate tcndin 9 Set lt i seiarih ainaihe hah ca toe eal 7,890 
Int. due’ Dec. 932 on $41,000 series T-3 public improvement bl 
Int. due Deo ae 11952 on § $124,000 series J-3 public improvement aves 
June ieee hk. ot - - - ee ee ee ee ee , 
Int. due , 1 1933 on $34. 000 series R-3 public im ent 
ted July 1 1 capes. hee ng en arene 1,020 
$4,000 series M-3 public improvement 


Int. due Jan. 1 
sod Jon me fa init Shik AMS dig fai ths ite lia coe ta nln es wis eee 120 


|p SE AE. 1 LOR oon bei a Dilined cmon niaiadus 2,160 
Int. dae. es 933 on aot ,000 series O-3 public improvement 930 
Int. due April 1 1835 on etai ,000 series S-3 public improvement gine 
Int. due April i 03 on $309,000 series N-3 public improvement mer 
Ins. due April 1 1933 on $50,000 series L-3 public improvement 
DONG; GOO. Gee, ) 1h dds entiwsiistckanecminen wcsinns 1,500 
Int. due May 1 1933 on $263,000 series P-3 public improvement 
Denman, Gaeet Bier t 19RGs oo diction cduiiiewasesnness ace 7,890 
Int. due 2 A sss on $38,000 series T-3 public improvement 1.140 
DES, GHONE SFN, 1 LOE ohhh eetadadacbisidavbbbeka saa P 
Int. due June 1 1933 on $124.000 series J-3 public improvement 
Dees, Gheed Fue 1. ONS stakes cckivndencdambdsdsensocva 3,720 
$46,050 


Less—a Int. on three bonds retired —_ 0 ES eee 
b Int. on three ——~ ee ae 90 
(Six series T-3 P bonds matured on Dec. 1 1932, three of 
which were vaiteed and the interest due June 1 1932 and 
Dec. 1 1932 was paid.) 





$45,870 


The total amount of interest in default, as shown in the foregoing 


schedule, amounts to $93,750. 
Principal. 


Principal in default on bonded indebtedness of this city is shown in the 
mows schedule: 

General refunding bonds dated Jan. 1 1921, aus. Jan. 1 1931---- $18.000 
General refunding bonds dated Jan. 1 1929, ‘due Jan. 1 1933.---- 3, 
General refunding bonds dated March 1 1929, due March 1 1933-- 2,000 


= 


General refunding bonds dated June 1 1929, ‘due June 1 1932---- 5,000 
General refunding bonds dated June 1 1929, ‘5 gape 11933.--. _ 5,000 
School bonds, dated March 1 1912, due pore iis ieliaiih et asst tess 15,000 
Series T-3, Public improvement bonds oe Das. 1 1927, due 
Dec. 1 1932 (six bonds due, three a Np PRA CESS Se eR eee 3,000 
ies J-3 . improvement bonds, dated June 1 1923, due 
FG 1 TPES hit dct nce t cebsbt ad ebahinaddiauseciow 124,000 


$175, 
On Apet 12 1933. - the District Court of the United States 3 bs 
Northern District Alabama, Northwestern Division, Judge W 
Grubb r rendered ay ‘interlocutory: ee. | og Robert M. Wl: 
Florence, Alabama, and George B. Jones, Alabam: 
and master respectively for public improvement bon 
June 1 1923 and Series N-3, dated . 
moneys held by the city and hereafter lected must be 
the reeeiver under bo 
by the cit; 
centum additional tax which the said city is authorized to levy under the 
mags eng of Amendment VIII to the oo of the State of Alabama 
0 or after the of paying bonds which have been issued by said city prior 
ter the adenule _— said Amendment and the interest on said bonds, 
elivered to the receiver. 

— ag ne 4... yon have available in regard to ‘municipal fi- 
nances that would be of interest or that would be applicable to our local 
situation would be ap —————s 

Trusting this is the information one. Iam 


ours Vv 
yes 8. $B: HOWARD, City Clerk. 


FULTON COUNTY (P. O. Atlanta), Ga.—ADDITIONAL DETAILS 
—wWe are now informed that the $1,962.000 tem loan negotiated 
with the Trust Co. of Georgia, and the Rotinson-Humphrey Co., both of 
a 136, p. 4493—bears interest at 4%, and matures on Dec. 


GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND OFFERING .— 
Ethel L. Thrasher, County Auditor, Tc receive sealed bids until 1 8 
on July 31 for the purchase of $19.900 6% coupon poor relief bonds. ated 
July 11933. Due March 1 as og a $3, 500, 1934: $3,800, 1935; $4,000, 
1936; $4,200 in 1937 and $4,400 in 1938. Interest is payable in March 
and September. A certified check for $995 must accompany each proposal. 


acti county (P. O. Flint), Mich.—TO RETIRE DEFAULTED 
pee — . Galliver, County Auditor, recently issued the following 
8 seh 


‘“‘Genessee County, Mich., on July 1 1933 will redeem at the offices of 
its paying agents the following drainage district bonds which were due 
April 1 and April 15 1933: Clapsaddle, Long Lake, Callahan, Hawkshaw 
eene Stockman, Grand Blanc, Grand Blanc Extension, Pine Run an 

on, "Hughes, Bird, Cullen and Pow and Clark Street. Also the 
fol owing road assessment district bonds® which were due May 1 1933: 
No. 21, 25, 27, 36, 58, 63, 71, 81, 86, 87, 88, 89, 90 and 91.’ 


GEORGIA, State bs P. O. Atlanta).—FEDERAL EMERGENCY 
RELIEF ADMINISTRATION ISSUES STATEMENT ON STATE UN- 
EMPLOYMENT RELIEF PROGRAM.—tThe following announcement was 
made a 2 the Relief Administration on June 30: 

Langdon Post, Assistant Federal Emergency Relief Administrator, 
to-day expressed gratification on the pores made in developing the un- 

employment relief program in G 

Mr. Post returned from Atlanta omy ‘Washington by air yesterday, fol- 
lowing conferences with Governor Talmadge and the State relief admin- 
istration. A comprehensive program was mapped out and will be announced 
by the Governor and his relief administration. Mr. Post went to Atlanta 
at the invitation of Governor Talmadge to advise in the setting up of the 
Georgia administration to conform with the requirements of the Federal 
em ge id Relief Act of 1933 and the policies of the Federal Emergency 


Relief Administration. 

“*T want especially to express my appreciation to Governor Talmadge 
for the sincere co-operation which he is giving the Washington admin stra- 
tion in the matter of relief,’ Mr. Post said. ‘1 believe that under this 


program the relief money in’ Georgia will be wisely and efficiently admin- 


stered 

‘***T sincerely hope and believe that the relief rolls will be pubatoutiedy 
reduced over a period of the next three or four months. This will be the 
first and ultimate object of the State administration. If we do a reduce 
these rolls, the money appropriated by Congress will not last beyond 
November or December.’ 

“Besides Governor Talmadge, Mr. Post conferred with the polhowing 
nee of the Georgia relief administration: Ronald Ransom, Chairman; 

A. Steve Nance, and Mrs. W. D. Lamar.’ 


GEORGIA, State of (P. O. Atlanta).—AD VALOREM TAX CUT.— 

Governor Eugene Lt gee on July 5 cut Georgia’s ad valorem tax from 
five mills to four mills he reduction is said to represent a saving of ap- 
proximately $1,000,000 to tax payers. 


GLENDO SCHOOL DISTRICT (P. O. Glendo), Platte County, 
Wyo.—BONDS VOTED.—The voters are reported to have approved the 
issuance of $7,300 school bonds at an election held recently. 


GREENE COUNTY (P. O. Waynesburg), Pa.—PRICE PAID ror 
$300,000 4% coupon or registered fundin: ng bonds recently purchased b 
group headed by E. H. Rollins & Sons of Philadelphia—V. 137, p. 17 
were sold to the} bankers at a price of par. 


HARDWICK, Caledonia County, Vt.—BONDS REOFFERED.—The 
issuc of $35,000 4 14 % coupon refunding bonds previously offered on April 8, 
at which time no bids were obtained—V. 136, p. 2648—is being reoffered 
for sale on July 14. Sealed bids will be received until 7 p.m. (daylight 
saving time) on that date by Periey A. Shattuck, Town Treasurer. Issue 
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will be dated Jan. 1 1933. Denoms. $1,000 and $500. Due $2,500 on 

Nov. 1 from 1933 to 1946, incl. Principal and interest (J. & J.) are payable 

at the National Shawmut Bank of Boston. Tne bonds will be engraved 

poe borat epee vines iN pn Be a fy ere as i genuineness by the afore- 

mention . Legal o on of Storey, dike, Pal & Dodge, 

of Boston, will be furnished the successful bidder. ¥ a 243 
Financial Statement July 1 1933. 


Assessed valuation 1933, net______......_______________- 1, ° . 
Total debt (present loan included) wa 086 7H 00 


Population, 1930 Census,2,720.. 2° © 


HARRISON TOWNSHIP (P. O. Natrona), Allegheny Coun Pa. 
—BOND OFFERING.—Leon E. Rusiewicz. earaiietes Thewoterst” will 
receive sealed bids until 7 p.m. (Eastern standard time) on July 24 for the 
ay of $20,000 4%% coupon refun bonds. ated Aug. 1 1933. 

enom. $1,000. Due $5,000 each on Aug. 1 in 1944, 1949, 1950 and 1952. 
Interest is payable in Feb. and Aug. A certified check for $500, payable 
to the order of the Township, must accompany each proposal. 


HARTFORD, Washington School District, Conn.—BOND SALE.— 
R.L. Day & Co. of Boston, purchased on June 30 an issue of $100,000 4% % 
funding and refunding bonds at a price of 100.58, a basis of about 4.43%. 
Dated July 1 1933. ue $5,000 on July 1 from 1935 to 1954 incl. Prin. 
and int. (J. & J.) are payable at the Hartford National Bank & Trust Co., 
Hartford. Legality approved by Gross, Hyde & Williams of Hartford. 


HENRY COUNTY (P. O. Napoleon), Ohio.—BOND OFFERING .— 
Lester A. McClure, County Auditor, will receive sealed bids until 2 p. m. 
(Eastern standard time) on July 24 for the purchase of $17,000 6% poor 
relief bonds, to mature March 1 as follows: $3,000, 1934: $3,200, 1935: 
$3 400, 1936; $3,600, 1937, and $3.800 in 1938. Prin. and int. (M. & 8S.) 
are payable at tne County Treasurer’s office. Bids for the bonds to bear 
interest at a rate other than 6%, expressed in a multiple of 4 of 1%, will 
also - considered. A certified check for 5% must accompany each pro- 
posal. 


HICKORY, Catawba County, N. C.—NOTE SALE.—A $15,000 
issue of revenue anticipation notes is reported to have been sold on June 
29, at 6%, as follows: $10,000 to the First National Bank of Hickory, and 
$5,000 to the Hickory Industrial Bank. Due in three months. 


HILLSBORO, Washington County, Ore.—BOND RESOLUTION 
CHANGED.—We are informed that the City Council’s recent action in 
mom 3 By application to the Reconstruction Finance Corporation for a 
loan of $320,000—V. 136, p. 4493—-was rescinded, and authorization for a 
loan of $250,00. at not to exceed 4% interest, and. a $100,000 t were 
substituted. According to the plans of the Council the loan will secured 
by general obligation bonds to be liquidated from the earnings of the 
system. 

HOBGOOD, Halifax County, N. C.—NOTE SALE.—A 
of revenue anticipation notes is reported to have been purchased on June 29 
by the Planters Bank & Trust Co. of Rocky Mount, at 6%: 

HOLLIDAYSBURG, Blair County, Pa.—BOND SALE.—The issue 
of $40,000 coupon bonds offered at not to exceed 4% % intereston April 10, 
at which time the bids received were rejected—V. 136, p. 2 ‘was sold 
during June as 4s, at a price of par, to the Hollidaysburg Trust Co., 
according to Robert B. Smith, Borough Secretary. Dated April 15 1933 
and due serially on April 15 from 1939 to 1953 incl. 


HOUSTON, Harris County, Tex.—TEMPORARY LOAN .—The 
Houston ‘‘Post’’ of July 1 reports that on June 30 local banks loaned the city 
$638,000 to meet bond requirements and promised to advance another 
$76,000 on July 1 for payroll purposes and general expenses. 

HUNTINGTON COUNTY (P. O. Huntington), Ind.—BONDS NOT 
SOLD .—The issue of $60 ,000 6% bonds offered on July 1—V. 136, p. 4126— 
was not sold, as no bids were obtained. Bonds are to mature $6,000 semi- 
annually on May and Nov. 15 from 1934 to 1938 incl. 


HURLEY INDEPENDENT CONSOLIDATED SCHOOL DISTRICT 
(P. O. Hurley), Turner County, S. Dak.—MATURITY.—The $66,000 
issue of coupon refunding bonds that was purchased by the State of South 
Dakota, as 5s at par—V. 137, p. 176—is due from 1936 to 1953. 


ILLINOIS (State of).—BOND SALE.—The $1,000,000 4% coupon 
waterway bonds offered on July 5—V. 136, p. 4126—were awarded to a 
syndicate composed of Lehman Bros.; Stone & Webster and Bl et, Inc., 
and Estabrook & Co., all of New York; Kelley, Richardson & Co. of Chicago; 
also R. W. Pressprich & Co. and the First of Michigan Corp., both of 


,000 issue 


New York, at a L og of 100.55, a basis of about 3.90%. Dated Jan. 1 
1920 and due on Jan. 1 1940. 

The following is a list of the bids submitted at the sale: 

Bidder— Rate Bid. 
Lehman Bros. and associates (Successful group) adh ieteial eNO Rae Uiaaas te Ws tuie 100.55 
First National Bank of New York, F. 8S. Moseley & Co. and 

as eee Oe, OE. s od cadbntbandbesateagieusuwon 100.39 
Halsey, Stuart & Co. and Bancamerica-Blair Corp., jointly... .-- 100.27 
ee Se ae, Ge A... ciao nonhadhowenoeesenaeon an a 9.82 
Guaranty Trust Co., First National Bank of St. Paul and the 

SE ROD SO RE inn oslo ae enhbdmnechaee dame we 99.339 
Blyth & Co., Inc., Roosevelt & Son, and Dewey, Bacon & Co., 

| REE CREE cy PE LEE EEL Ae ARE OOS FEI SE Hers 98.585 
City Co. of New York, Brown Bros. Harriman & Co. and 
Se SERS IOEO.,, SOB ce wc ctccdeciamddetdebaniiawvbibdume 99.307 


Statement of Indebtedness of the State of Illinois Outstanding—July 1 1933. 
Called bonds outstanding which have ceased to draw interest, viz.: 





New internal improvement stock_._.........-.-.-- ,000 
New internal imp’t int. stk., payable after 1878._.. 500 
One old internal improvement bond......-.------ 
EE ein ins eee deb onksonepamemm 12,000 
3 17,500 
State highway bonds----.------------------------------- 143 ,017 ,000 
er OES COMED. «i . aa Sinisa chhaas opipianm aera am 37,180,000 
WT foe oe eda cuca sates esadanmwonhe inane ‘ ,000 
PE PEE WON ib ce owe ba cen ccdndsnncdwiednee 20,000,000 
i SE a NE Re Pa 8 A ae eR Ten $206,214,500 
Tax anticipation notes held by motor fuel tax fund___.-_.-- y 
Tax anticipation notes held by Agricultural premium fund-.--- J 
$215,474,500 
INDIANAPOLIS SCHOOL DISTRICT, Marion County, Ind.— 


LOAN OFFERING.—A. B. Good, Business Manager of the Board of Edu- 
cation, will receive sealed bids until 8 p. m. on July 11 for the purchase of a 
$100,000 note issue, to bear interest at not more than 6%, payable at the 
maturity of the issue, which will be Nov. 18 1933. Principal and interest 
will be payable in Indianapolis, at a bank or trust company named by the 
successful bidder. Bids must be for the entire issue. The notes will be paid 
out of the proceeds of the Board's taxes levied in 1932 and to be collected in 
the calendar year 1933 for its ‘‘special fund.”’ 


JACKSON COUNTY (P. O. Jackson), Ohio.—BOND OFFERING.— 
R. W. Jenkins, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12m. on July 20 for the purchase of $18,000 434% poor 
relief bonds. Dated July 1 1933. Due $2,000 annually on Sept. { from 
1934 to 1942 incl. Int. is payable semi-annually. Bids for the bonds 
to bear int. at a rate other than 444%, apes in a multiple of 4% of 1% 
will also be considered. A certified check for $180, payable to the order 
of the County Commissioners, must accompany each proposal. 


JACKSONVILLE, Duval County, Fla.—INTEREST PAYMENTS 
MADE.—On June 28, City Treasurer C. W. Hendley forwarded to New 
York checks for $50,010, to cover coupons falling due on outstanding 
i bonds on July 1, according to the Florida ‘‘Times-Union” 
of June 29. 


JAMESTOWN, Newport County, R. I.—BONDS RE-OFFERED.— 
The issue of $52,000 coupon funding bonds previously offered on May 9, 
at which time the bids submitted were nepecned-—* « 136, p. 3388, is again 
being offered for sale. Sealed bids in this instance will be received by 
William A. Clarke, Town Treasurer, until 7 p. m. on July 21. Bonds 
are dated Aug. 1 1933. Denom. $1,000. Due on Aug. 1 as follows: 
$6,000 in 1934 and 1935 and $5,000 from 1936 to 1943 incl. Prin. and int. 
(F. & A.) are payable at the office of the Town Treasurer or at the First 
National Bank of Boston. dder to name the rate of interest for the issue, 
Sy og in a multiple of 4% of 1% and not exceeding 54%. The bonds 

be engraved under the supervision of and certified as to genuineness 
by the aforementioned bank. Legal opinion of Ropes, Gray, Boyden & 
Perkins of Boston will be furnished the successful bidder. 
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Financial Statement (July 1 1933). 

Be I WOO iii dis intiin tn cacistinmarediael dink ebede « $5,384,691 
SE itil dai Wriilliel ies siren ical hrnenateiisine pein cele bab ewe iee 105, 
COREE Tr TRGODUGEROOE so ia cic cdinadcddaccedendeciaaiiu cwdu 100, 
BU: NOE ins. a deat ah ack ee yh ena ae ese acy anh ca iehiden dnc laced Sieve 149, 
Soy 7p Siaaiaentetindneetteetoes Seem £253 

‘o en Ed divadniuiceadanceentitite wwe ae J 
Total shtednens Si ahttk ass athbiAd to hsb insta cicadas whey ace eltanteb abaaiaia 425 


* Proceeds from this issue to be applied against payment of this in- 
debtedness. 


JERSEY COUNTY (P. O. Jerseyville), Il.—BOND SALE.—The 
$40,500 5% refunding bonds offered on July 3—V. 136, p. 
awarded to the State Bank of Jerseyville at a price of 101.49, a basis of 
about 4.66%. Dated Sept. 11933. Due in from one to five years. 


JOHNSON COUNTY (P. O. Iowa City) lowa.—BOND DETAILS.— 
The $15,750 issue of poor warrant funding bonds that was purchased by 
rst Capital National Bank of Iowa City—V. 136, p. 4494—was 
awarded as 5s at par. Denom. $1,000, one for $750. D Jan. 1 1933. 
Due on May and Nov. 1 from 1938 to 1940. Interest payable M. & N. 


KALAMAZOO SCHOOL DISTRICT, Kalamazoo County, Mich.— 
BOND SALE.—The $64,000 5% refunding bonds offered on’ July i— 
V. 137, p. 177—were awarded to Stranahan, Harris & Co., Inc. of Toledo, 
at a discount of $4,606.30, equal to 92.80, a basis of about 5.90%. Due 
July 1 as follows: $7,000 from 1940 to 1947 incl. and $8,000 in 1948. 


KAYSVILLE, Davis County, Utah.—LOAN APPLICATION SUB- 
MITTED.—The town is reported to have made application to the Recon- 
struction Finance Corporation for a $45,000 loan to 


uild a sanitary sewage 
system. 


Tt is said that if the loan is granted it will be repaid with bon 


KNOXVILLE, Knox County, Tenn.—JULY 1 BOND INTEREST 
PAYMENTS MET.—tThe city is stated to have paid $100,000 July 1, and 
the municipal authorities are said to be renéwing appeals for the omy 
payment of taxes in order that there will be no question of meeting debt 
service charges of about $150,000 due on July 15. 


LAGUNA BEACH, "eng County, Calif.—PROPOSED BOND 
SALE.—At a meeting of the City Council held recently it was decided 
to ask the Reconstruction Finance Corporation, under the terms of the 
new Public Works Act, to purchase a bond issue of $180,000 so that the 
city can install a sewer system. These bonds were voted some time ago 
and were offered for sale without success on Jan. 6 1932. 


LIMA, Allen County, Ohio.—BOND OFFERING.—C. H. Churchill, 
City Auditor, will receive sealed bids until 2 p. m. on July 21 for the pur- 
chase of $35,000 6% poor relief bonds, divided as follows: 
$21,000 bonds in $1,000 demons., or a —, thereof as may be requested 

by the purchaser. Dated June 15 1933. Due $3,000 annually 
on Sept. 15 from 1934 to 1940 incl. Int. is payable on March and 
Sept. 15. Proceeds of the sale will be used to retire a 2-year 
note issue previously issued for relief eo grt 

14,000 bonds in $500 denoms., or a — thereof as may be requested 
by the purchaser. Due $7,000 on April 15 in 1936 and 1937. Int. 
is payable on April and Oct. 15. Bonds bear date of April 15 1933. 

Prin. and int. on each issue will be payable at the office of the Sinking 
Fund Trustees of the City. Bids for the bonds to bear int. at a rate other 
than 6%, expressed in a multiple of 4% of 1%, will also be considered. 
Proposals for the bonds must be accompanied by certified checks in amounts 
of $210 and $140, payable to the order of the City Treasurer. The expense 
of delivery of the bonds outside of Lima and of attorney’s opinion is to be 

aid for by the successful bidder. The opinions for these issues are as 
ollows: The $14,000 is a part of an issue of $42,000—$28,000 of which has 
been sold and the transcript for same was favorably pe! by the Attorney- 
General of the State of Ohio. The issue of $21, will be sold on the 
approving opinion of Peck, Shaffer and Williams, Attorneys, Cincinnati, 
Ohio. Financial statement as of the close of business June 30 1933 will 
be furnished. The city will print the bonds without cost to the purchaser. 


LOGAN COUNTY (P. O. Bellfontaine), Ohio.—BONDS NOT 
SOLD.—The $242,300 6% Indian Lake Sanitary Sewer District bonds 
offered on July 3—V. 136, p. 43908—-were not sold. An optional offer from 
Stranahan, Harris & Co. of Toledo was the only proposal submitted. 
Bonds are dated March 1 1933 and mature semi-annually on April 1 and 
Oct. 1 from 1934 to 1943 inclusive. 


LOS ANGELES, Los Angeles County, Calif.—BOND SALE DE- 
TAILS.—The $1,000,000 5% water bonds that were purchased by the 
sinking fund—V. 137, p. 177—were awarded at par. Denom. $1,000. 
Due $25,000 from July 1 1934 to 1973 incl. Prin. and int. gayenie at the 
office of the City Treasurer or at the National City Bank New York. 


LOUISIANA, State of (P. O. Baton Rouen) BOND PRINCIPAL 
AND INTEREST PAYMENTS MADE.—tThe following report on the 

ent of July 1 bond maturities and interest is taken from the New 
oe bones “Times-Picayune” of June 29: 

“Funds aggregating $1,386,831.50 have been sent to New Orleans and 
New York banks for the payment of bond interest and prircipal due on 
July 1, it was announced to-day by Jess 8. Cave, State Treasurer. Of 
the total, $566,000 is to go for princi and the remainder for interest. 

“The Treasurer said that he h deposited in the American Bank & 
Trust Co. $136,125 to pay the first interest maturities on the serial gold 
bonds issued last January. In the Hibernia National Bank he has de- 

ited $529,875 to pay interset and $440,000 to pay on principal on the 
Now Orleans Port Commission bonds. Funds to pay. several smaller 
issues have been placed in the same bank. In the hitney National 
Bank, $91,950 for interest on Orleans Levee District bonds and $112,000 
has been deposited for reese 1. Other smaller bond issue maturities 
are also to be paid through the Whitney.”’ 


McKEES ROCKS SCHOOL DISTRICT, Allegheny County, Pa.— 
BONDS NOT SOLD.—The issue of $100,000 not to exceed 5% interest 
coupon school bonds offered _on July 3—V. 136, p. 4308—was not sold, 
as no bids were obtained. Dated July 1 1933 and due $20,000 annually 
on July 1 from 1939 to 1943 incl. 


MAHTOMEDI, Washington County, Minn.—BOND OFFERING .— 
Sealed bids will be received until 8 p. m. on July 17, by H. 8S. Brooks, Village 
Clerk, for the purchase of a $48,000 issue of coupon water works system 
bonds. Int. rate is not to exceed 5%, to be stated in multiples of 4 of 1%. 
Dated July 20 1933. Due on July 20 as follows: $1.000, 1936 to 1944; 
$1,500, 1945 and 1946; $2,000, 1947 to 1954, and $2,500, 1955 to 1962, all 
incl. All bids will be received subject to the Village obtaining aid from the 
Federal Government to help defray the cost of said project, in which event, 
such bonds if not yet issued, the total amount thereof to be issued wil be 
reduced in the amount of such Federal aid, and if such bonds have already 
been issued to the extent of $48,000, then the amount when and so received 
from the Federal Government shall be le and rig She apg in immediate 
reduction of all such outstanding bonds. These n were favorabl 
voted at an election held on June 27—V. 135, Ri 4494. A certified chec 
for 2% of the amount of bonds bid for, payable to Chas. H. Fuhrman, 
Village Treasurer, is required. 


MALDEN, Middlesex County, Mass.—TEMPORARY LOAN.—The 
city has sold an issue of $100,000 6% notes, dated June 29 1933 and due 
on Dec. 20 1933, to local institutions as follows: Malden Savings Bank, 
$50,000; First National Bank and Second National Bank, $20,000 each, and 
$10,000 to the Malden Trust Co. 


MARION COUNTY (P. O. Marion), Ohio.—PLANS TO ISSUE 
$54,000 RELIEF BONDS.—Complete data with respect to the necessity 
of the financing has been forwarded by the County to the State Relief and 
Tax OCommissions in support of its FS agen for permission to issue 
$54,000 emergency relief bonds under the provisions of special relief legis- 
lation enacted at the 1932 session of the State Legislature. The law permits 
bonding by subdivisions for relief purposes to the extent of 1-10th of 1% 
of their tax duplicates. 


MERIDEN, New Haven County, Conn.—BOND OFFERING.— 
Edward J. Pickett, City Treasurer, 1 receive sealed bids until 10 a. m. 
(standard time) on July 12 for the purchase of $300,000 series D coupon 
refunding bonds, previously mentioned in V. 136, p. 4309. Dated June 1 
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Denom. $1,000. Due $60,000 on June 1 from 1934 to 1938 incl. 

1085 pel and Ba (J. & D.) are ed at the First National Bank, 
of Boston. Bidder to name the rate of interest in a multiple of 4% of 1%. 
The bonds will be engraved under the oeviagon of we. ane authenticated as to 
uineness by the First National Bank o Lege opinion of 
oe Gray, Boyden & Perkins of Boston in be ey the successful 
bidder. 


Financial Statement (July 1 1933). 
Last grand lis , 
Total bor — oy “iebé of the city (not including this issue) - - - ~~ -- 2: ,000 
Water ~ nds (not included in total debt) 
Por disuen, 38,452. 


MILWAUKEE, Milwaukee County, N. C.—JULY 1 BOND PAY- 
MENTS MADE. "The following report on the mecting of July 1 rincipal 
ane mae oa payments by the city is taken from the ‘‘Wall Street Journal 
of J 

td rn Milwaukee paid ae and principal totaiing SA 600.000 July 1. 
Debt measuring on that date was $4 160.000 Dut about $650,000 had been 
Jayenge « up to June 20, many Soa oldere Monmg the city’s offer 

to pay in advance with accrued interest. —, eavine., thereby was 
almost $10,000, controller's office statea. Cash of $1,543,000 will be 
available by July 7 wo meet city payrolls, city treasurer said. His request 
that the council authorize him to pay 10,000 city employees 75% of wages 
in cash and 25% in baby bonds for April payrolls was laid over. He pre- 
dicted that before the end of July the treasury will have sufficient cash to 
meet April, May and June payrolls in full. Milwaukee finances were aided 
by vote of teacher's annuity fund trustees to sell Liberty bonds held in fund 
and invest proceeds in Milwaukee bonds now in the amortization fund. 


MENNESOT A State of (P. O. St. Paul).—CORRECTION .—We are 
— that Lehman Bros. of New York were not associated with the 
dicate headed by the Carleton D. Beh Co. of Des Moines in the pur- 
a mer ,000,000 issue of 444% rural credit bonds, as reported in 

« Bes 

“pen AWARD RESTRAINED BY COURT ORDER.—The above men- 
tioned bond sale was not consummated because of an order issued by the 
Comey District Court, restraining the State temporarily from turning the 

said —- ove to the purchasers. The order was obtained on petition of 
Senator A Rockne, who contends that there is no legal authority for 
the Rural Greate Department to issue refundi bonds. We quote as 
follows yon the St. Paul ‘‘Pioneer-Press’’ of June 30: ‘ 

“In a modified order issued Thursday afternoon by Judge R. D. O’Brien 
of Ramsey County District Court, State officials are permitted to execute 

000,000 in new Minnesota Rural Credit Bureau coupon bonds but are 
ponent a from turning them over to a purchaser. 

“The order modified Pa evious one issued Wednesday, in an action 
brought by Senator A. Rockn kne of Zumbrota, who is opposing the issue 
and sale of the te Great t oo» under which the State officials were 

hibited from s ng the new issue 
DPOVAS the result of the new order four State officials at Chi may execute 
the new bond issue, under which $8,000,000 of registered Rural Credit 
bonds held in the trust fund will be exchanged for the new issue, with the 
— of placing them for sale on the open market. 

The order, r ~ enn Boge State officials to show cause at 2 p.m. to-day 
before Judge 'O' Bri y they should not be restrained from disposing 
of the bonds, will hold up any — sale until after the hearing. 

“Secretary of State Mike Attorney-Gener 
State Auditor Stafford King eo "Haldor Nygaard, 
Credit Board, are in Chicago to sign the bonds.’ 


MISSISSIPPI, State of (P. O. Jackson).—HOSPITAL BOND SALES 
HELD UP. —News dispatches from Jackson on July 6 report that the State 
Bond Commission has issued a stop order on the remaining State bonds 

authorized for the completion of the $5,000,000 State insane hospital, an- 
ie ting allotment of Federal emergency funds. This order includes the 

1.500, 000 on which an option exercisable to Aug. 1 was given to a syndicate 
$ jocal banks—V. 137, 178. Holders of the option have been notified 
not to offer any remaining hospital bonds until Federal officials reach a 
decision on the State’s application for emergency funds. 


MORROW COUNTY (P. O. Mount Gilead), Ohio.— BOND SALE.— 
The $3,816.49 6% improvement Gene for which no bids were obtained 
at an offering on March 16—V. 2650—have been purchased at 


arry H. Peterson 
Chairman of the Rurai 


a price of ¥ 4 the State Tenauaan’ etirement System, at Columbus. 
Dated A 933 and due semi-annually on March and Sept. 1 from 
1034 to 943 Bs 


MOUNT UNION, peentington County, Pa.—BONDS AUTHORIZED. 
—The Pennsylvania Department of internal Affairs on June 29 approved 
the Borough’s application for authority to issue $43,500 fund and 
refunding bonds. 


MOUNT VERNON, Knox County, Ohio.—BONDS AUTHORIZED.— 
The re Council recently adopted an ordinance ploy for the eel 
of $17,000 5% storm sewer construction bonds, to be dated Oct. 1 1933 
and mature as follows: $1,000 April and Oct. 1 from 1934 to wr —_. 
and $1,000 on Oct. 1 from 1941 to 1943 incl. Prin. and int. (A. O.) 
will be payable at the City Treasurer's office. 


NEW YORK (City of).—JUNE FINANCING AGGREGATES $219,- 
995,300 re financing negotiated by the city during the month 
of June’ ager ed $219 9,995,300, according to figures obtained from the 
— of t owl. Department. Of the total, however, only $17 ,543 ,300 

epresents the borrowing of new money, the balance of $202', 452,000 con- 

stituting the renewal of that amount of indebtedness which the city was 
‘anabie to meet when payment was due in June. The bankers agreed to 
extend the maturity date until Dec. 11 1933, at 534% interest. The total 
of $17,543,300 obtained through new financing, includes $6,493,300 
received from the sale of so-called ‘‘baby bonds’’ in anticipation of Nov. 
1933 tax payments. These latter obligations, comprising $5,912,040 
bearing interest at 544% and $581,260 at 434%, were sold to taxpayers 
and will be accepted by the city in payment of taxes ordinarily due in 
November of this year. The balance of $11,050,000 of strictly new financing 
consisted of the sale of the following issues: 
$2, On) O08 5% revenue bills of 1933. Due June 19 1934. 
0,000 5% revenue bills of 1933. Due June 21 1934. 
2, 000° 000 5% special revenue bonds of 1933. Due June 19 1934. 
5,000,000 4% special city corporate stock notes. Due June 8 1934. 
2, 5% special city corporate stock notes. Due June 19 1934 
The $202,452 ,000 of indebtedness which came due in June and, was renewed 
| the bankers until Dec. 11 1933 consisted of $118,952,000 revenue bills 

1933; $25,000,000 certificates of indebtedness issued to cover home and 

work 5? activities, and $58,500,000 special corporate stock notes. 


TAX ptaagyrenns nig —Collections of cit: ~ f taxes in arrears for 1932 and 
prior years ted $60,033,736 at the close of business on July 3, as 

compared wit 16 .531,570 delinquent taxes collected up to the same 
ae i bin 2 according to the ‘‘Wall Street Journal’’ of recent date, which 


COE the (-*% delinquent taxes catense. $50,325,499 represented collec- 
tions on account of 1932 arrears whi ated $147,100,331 as of 
Dec. 31 1932. Collections up to pnd incha ng July 3 on account of the 
1008 levy which amounted to cr ,801,998, totaled $154,661,665 or more 

an 34%, compared with $19 885,767 or slightly more than 37% of the 
$535, 534,293 levied in 1932 


NEW HAMPSHIRE anne of).— BOND OFFERING.—Charles T. 
Patten, State Treasurer, will receive sealed bids until 11 a. m. (Eastern 
standard time) on July 13 for the purchase of $4,356,000 3 %. bonds, 
tax exempt within the State as provided b Chapter 184 of the "Laws of 
July ian fous” $4,083 ah: 2365 ode ita SSO Bad ee: sae ec 

y 1 as follows: » 1935; 6; 

1938; $500,000. 1939; $300,000 in 1940 ar con i 1oat: $432,000, 1942; 00-006 


in 1943 and 7 incl., and gd S00. ,000 i 
and 1949. toe. payable alas Bids will peceaved for 
the entire issue of. $4. 356,000 bonds. The bonds will be certified as | 
by the Rene Gonerel of New Hampshire and Storey, Thorndike, 
bang Dodge, of Boston. The bonds are being issued for various pur- 
accordance with existing statutes, as follows, according to the 
Prricial gt: of sale: 
“Of the said bonds, $40,000 numbered 1 to 40 and matering in 1935 shall 
be issued gy yo to Chapter 149 of the a ly of 1933, and $24,000 num- 
bered 41 to 64 and mat AY 1935 shal 
174 of the Laws of 1933; $300.000 
193 shall AL i 


900 ,000 


issued a eee to © og is of the Laws of 1933; 
to 1,824 and maturing $300,000 heteat in each 


495 to 1,094 and 1,52 
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July 8 1933 


of the years 1937, 1938 and 1939 shall be issued pursuant to Section 5 
of Chapter 150 of the Laws of 1933: $430.000 number 1 095 to 1,524 and 
maturing $230,000 thereof in 1938 and $200,000 thereof in 1939 shall be 


1941 shall be issued pursuant to Cha 
hom ae pambered am 425 to 2.756 

1045 and 000 thereof in 
the years 19 194. on 7 oot shall fe. 


i 
5 
4 
: 
ef 
‘<4 
: 
; 
B 
3 
: 
: 
as 


7 and $200, 
pursuant to Cha 
of the Laws of 1 for the purposes therein mention 


Rapa. Statement, May 31 1933. 


er ae 
Assess uation —< fe 1 193 


Savings bank d ro - 

Insurance capita. 

Valuation o 
Tax Commission 


DAs t a ehnin bb daas men bed $500. 805,016 
+! ab 1933 2? .201,312 
ese aicheilents Sah tile eerste ti ig eis maggie i pe 5,105 


Fized Liabilities (Bond and Note Issues). 
Wet MOR, BPR Bi nsadintc ckenwueousie sco. 


Lae ot dlink aniasilieg inet ws co cid ab $275,000 

ci RRR TERI pL Sh OES a 30,000 

State Hospital—Nurses’ home_............._.________._._._.___ 170,000 
Sy SE I a os oid a dicgdia nih bik bik ee ck tS hKéewws 06 

ras a are 160,000 


State Hospital dormitory 


200,000 
Permanent highway 








San i sesh ied de Radia athe tenn es ics oii Blt b cnn 2 ms ccs alien ids 900.000 
an ok, PRE SRS RS eras Fee 425,000 
Long-term notes—Chapter 126 1,000,000 
Emergency State Prison. _............_.. 100,000 
Pie TeOGEs; SPOON ob Ns oa. ho écencceecdou 85.000 
CNG I i ics a ie tet ee sg ace wd 50.000 
EROS REG ees OVID ge bk cobalt HG ceo wie a nde ddsaces 65.000 
Ss GEE Ss nb bbe bu cls Keeie oe ans cconspoencon 300,000 
eens WUmGs eG MONS. sbi chee ee eis ck eed $7,866,000 
Sinking Funds. 
GO ib iew Ube dnd ccc DERG deme eve cUbidvanncd $144,068.95 
puenwey - Md Reegacch cs ct Guid Ubaebie Bost nbadecwoce ,053.78 
OE avin. ered ete ie dst censeocuce 93,147.52 
Teta CERR CRS Ws dc eis win ok i omc inte cbuce $472,270 25 


NIAGARA FALLS, Niagara Comet 
ome “ag? eou or registered public wi 
4496-were awarded as 4 

liekor. Stuart & Co., both of New 


N. Y.—BOND SALE.—The 
are bonds offered on July 1— 
s to the Bancamerica-Blair Corp. and 
Pork. jointly, at a price of 100, i5, a 


of about 4.2 Dated July 15 1933 and due oo. zen 1 as follows: 
7 am. 1935; Rag f » 1936; $40, , 1937; xg 8; $5,000 in 1939, 
119, The kers are ma publi 4 re offering of the 


oF at prices “a Miele 3% for the 1935 snaburity; tobe. 3.50%; 1937 eS 15%. ® 
and 4% for the maturities from 1938 to 1940 incl. They are stated to be 
legal investment for savings banks and trust funds in New York State 
and to constitute, in the opinion of counsel, direct and general obligations 
of the entire city, payable from unlimited ad valorem taxes levied on all 
the taxable property therein. 


Financial Statement (As Officially Reported June 19 1933.) 


Gross bonded debt (including this issue)____.__..___________- $13,710,409 
I a PE SE RE eae eee ° ‘ 
OEY INE MEMNIUO 1: ie rin ss av crab Nnable Aad A ahaa, dete id whack bs coo $11,938,879 
yo a” RR OS RE Ee ARES 
is avi wos in alvin wine eA eg eo $12,383,879 
Assessed valuation, real estate & special franchises_________-_ $147,119,282 


Note.—The above does not include $1,660,000 school district bonds. 
Fg — district is not coterminous with the city but includes all of 
e city 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE OFFERING.— 
Ralph D. Pettingell, County Treasurer, will receive sealed bids unti 11 a.m. 
daylight saving time) on July 11 for the purchase at discount basis of 
,000 Tuberculosis Hospital maintenance notes, issued under authority 
of Chapter III of the General Laws. Issue is dated July 11 1933 and 
payable on Apr. 6 1934 at the First National Bank of Boston. Bidder to 
state denoms. desired. The notes will yt authenticated as to genuineness 
and validity by the First National Bank of Boston. under advice of Ropes, 
Gray, Boyden & Perkins, of Boston. 


NORTH CAROLINA, State of (P. Raleigh).—GRANT BY FED" 
ERAL EMERGENCY RELIEF ADMINTS TEE TION .—The following 
announcement of a grant to this State was made public by the Reli 
Administration on July 1: 

“Additional pee of $412,076 was made to-day to North Carolina by 
Harry L. Hopkins, Federal Emergency Relief Administrator, under au- 
thority granted him by subsection (b) of Section 4 of the Federal Emer- 
gency Relief Act of 1933 

“Mr. papas announced that this grant is based upon the reported 

ublic relief expenditures from all sources in North Carolina during the 
irst three months of the present year. Previously, the Federal Emer- 
ong Ss Relief Administrator has granted $661,301 to North Carolina. 
o-day’s grant completes North Carolina’s allotment for the first 
quarter, making a total of $1,073,377 for the period. 

“To date the allotments to all States, for which the Governors have 

sabanteied up-to-date data covering relief expenditures, aggregate $51,- 


NORTHPORT, Suffolk County, N. Y.—LIST OF BIDS.—The 
following is an official list of the bids received on June 29 for the $147,000 
bonds awarded as 5.40s to Phelps, Fenn & Co., of New York, at a price 
of 100.25, a basis of about 5.38%—V. 137, p. 179. 

Bidder— 


Int. Rate. Premium. 
Phelps, Fenn & Oe, _perchante) a a anlar Dh 3-40% $367.50 
Halsey, pone PEEPS Bie: in Sa a ee CA 5.40 200.00 
Be As cette ccc oean cube can 5.40% 174.78 
Sherwood & Merrifield, PMS oe is haus. 5.40% Par 
NE MO Ms Wands Sutak cdediasniecdedwon B30 485.10 
EE SSE eee RS Re 5.70 276.00 
WR Mctitidiceosss caiblce Lecdeccnncusuc 5.75% 410 


NORWALK FIRST TAI rd Dre BINT. Fairfield County, Conn.— 
BOND OFFERING .—Sealed dressed to the District Commissioners 
will be received until 1 p. y; t~-- standard time) on July 12, at their 
office, 40 Wall St., Norwalk, for the purchase of $140,000 not to exceed 
414 % interest coupon water bonds. Dated July 1 1933. Denom. $1 : 
Due “July 1 as follows: $7,000 from 1935 to 1946 incl. and $8,000 fro 
1947 to 1953 i incl. Bidder to name a single rate for all e ve bonds, a 
in a multiple of of 1%. Prin. and int. (J. re payable 
at the First National Bank, of Boston. The bonds will = pt A under 





the su on of and authenticated as to uineness by the aforemen- 
tioned Legal Bingen of Ropes, Gray, Boyden & Perkins, of Boston, 
will be Paritatat's he successful bidder. 
Financial Statement July 1 1933. 

Last assessed valuation of district. ..........-------.-.-. $20,010,488.00 
Total bonded debt (including this issue)..............--- 707, .00 
Water bonds (included in above)__........-.------------ 620,000.00 
Sinking funds: 

EE Sb kc cb Dacesiod s4uk skbeahaeGiucaee $77,752.28 

Ebbw nm eWmdicnn ccucdnewtibesccbaesneees 11,927.31 

—- 89,679.59 


Population, district, 10,042; city, 36,019. 
The above bonds are payable out of water cosas of the district and are 
further secured by unlimited ad valorem taxation 


apy PLAINFIELD (P. O. Plainfield), ie County, N. J.— 
BOND SALE.—The $150,000 coupon or registered public improvement 
bonds anonsceantuiliy offered on May 5—V. 136, p. 3391—were disposed 
of later at private aie as follows: $65,000 to the State Trust Co.; $50,000 
to McClure, Jones & Co. and Newton & Noyes, both of New York: $20,000 











Volume 137 


to the First National Bank and $15,000 to the > Se Trust Co. The 
issue was offered to bear inerent at not to ex 6% _ mature serially 


on June 1 as oe 1 f 


OHIO, State of (P. O. Columbus).—FEDERAL EMERGENCY 
RELIEF’ ADMINISTRATION MAKES GRANT .—tThe following an- 
tration on J Ts ee to this State was made public by the Relief Adminis- 

‘Additional grant fd $1,295 309 was made to-day to Ohio by Harry L. 
ees ig = a ge 2) a ef oe ih er authority 
Relief Ae of ig 33, . nee : pagent 


subsection 

kins announced that this grant is based upon reported 

patie ft - expenditures from all sources in Ohio during Prog first three 
months of the present year. Previously, the Federal pay ge Relief 
Administrator has qramted $1,919,260 to Ohio. To-day’s grant completes 
= ~ mmaee for the first’ quarter, making a total of $3,214,569 for 
“To date, the allotments to all States, for which the governors have 
Sean up-to-date data covering relief expenditures, aggregate $53, 


OKLAHOMA, State of (P. O. Oklahoma City).—REPORT ON TAX 
COLLECTIONS _—The following account of the year’s tax collections in this 
State is taken from the ‘‘Daily Oklahoman” of July 2: 

A total of $20,459, ont 82 was ot asd the State Tax Commission in 
pamak tam Setanlay Frida elvin Cornish, Chairman of the Commission, an- 
“Smallest individual item was revenue of $3.20, collected for sale of 
oleo stamps. Other items and the amounts collected are: 
Gasoline t tox, $9. "688, 754.22; corporation eee $757,000.28; gross pro- 
duction, $3,794,023.05; inheritance tax, $627,387.65; current income taxes, 
$620,744.67; income taxes, 1931 account, $1, 135. 870.74; income taxes back 
to 1921, $140,101.91: motor carrier tax, $194,593.19; motor vehicle licenses, 
$3 294,961.57; game and fish licenses. $145.953: gross receipts sax. $45,- 
675.99: miscellaneous, $2,235.63 and proration fund, $14,054.72 


OLYPHANT, Lackawanna County, Pa.—BONDS AUTHORIZED. — 
The Borough Council on oun 14 decided to issue $100,000 5% 

Plant construction bonds, dated jeg 15 1933 and mature $5,000 
annually on June 15 from 1934 to 1953 in Denom. $1, . ‘The issue 
M- approved on June 27 by the | A RR Department of Internal 


OTTAWA COUNTY e. 2. Grand Haven), Pe — SOND REFUND- 
pe PROPOSALS ADC —The Board of Supervisors fn June 29 
Cray of two plans for gained outs bonds. One includes 
F9.500 covert road bonds, a in 1933, 1934 and 1935, which are to 
nies ave a period of 1 years, while the order, involves $393.000 
gene mas ty date in 1939. 
road 


extended cver a period of 15 years, with the 
Bond principal and interest on the covert 

bonds were fully paid in 1932, althoug 
met so far in 1933. 


only ty che interest charges were 
PAGE COUNTY Po arog DISTRICT NO. 26 (P. O. Clarinda) 
lowa.—BONDS OFFERED.—I reported that bids were received un' 

2 p. m. on 7 5 6 by ‘Katharine Miner County Auditor, for the parenase 
of a $6.692.80 issue of drainage bonds. 


PASADENA, Los Angeles County, Calif.—_ BOND OFFERING .—It 
is stated b Bessie Chamberlain, City Clerk, that she will receive sealed 
bids ot uly 18, for the purchase of a $992,000 issue of San Gabriel Dam; 
series D bonds. Interest rate is to be named by the bidder, not to exceed 5%. 


PLAINVIEW INDEPENDENT SCHOOL DISTRICT (P. O. Plain- 
bn an Hale County, Tex.—BOND SALE CONTEMPLATED.—The 


School Board is said to be seeking to oH the State purchase $100,000 in 
school bonds. 


POWELL COUNTY SCHOOL DISTRICT NO. 1 (P. O. Deer Lodge), 
Mont.—BOND OFFERING .—It is re — that bids will be received 
until 8 p. m. Pry Rey 17 yA Robert aoe dam District Clerk, for the pur- 
chase of a ue of school nterest rate is not to exceed 
6%, B85 pe lena ol Dated Jaly 1 1933. No bid for less than 

4 will be considered. A certified check for $2,000 must accompany the 


PUERTO RICO, Government of (P. O. San ge Sore ptr 
LOAN .—The Insular Governmert is re to have completed 
ments on July 5 for a loan of $1,250,000 at 5% from the: National C ~ 


of New York. The loan matures in one ear, payable in quarter] 
installments. - ” " . 


OUACHITA PARISH GRANT Y. ly Mp DISTRICT 
Ce. O. Monroe), —BON. NG.—It is 
will be received until July 1 Ka 5 i Humphri 
of Commissioners, for the purchase of an $ 008° issue of dra bonds. 
ayere are the bonds that were offered for sale without success 0 arch 24 
— p 


RACINE, Racine County, Wis.—BOND SALE AGREEMENT RE- 
SCIN. DED—-NEW SALE ORDERED.—At a special meeting held on June 26 
the City Cong rescinded the agreement whereby it was to sell refunding 
bonds to C. W. McNear & Co. of Ce gy a 136, p. 1598—and a new 
July issue of $58,000 was ordered sold to Princell & Co. of Chicago. 
The refunding bonds, of which $200,000 were 5 At last year and $208,000 
authorized this year, are used to y municipal bond issues coming due 
curing = one of poor tax collections. The latest issue of $58,000 comes 

ue in 


RALEIGH, Wake County, N. C.—NOTE SALE.—The $80,000 issue 
of revenue anticipation notes offered for rk on June 28—V. 137, p. 180— 
was purchased by the Wachovia Bank & Trust Co. of Winston-Salem at 
6%. Dated June 28 1933. Due on Oct. 15 1933. 


RAMSEY COUNTY (P. O. a Paul), Minn.—BOND OFFERING.— 
Sealed bids will be received until 2 p.m. ‘standard time) on July 18, by 
George J. Ries, County jo Bmmy for the purchase of a $600,000 iss 
coupon public welfare bonds, series A. Interest rate is not to exceed 6 
pezelte semi-annually. te is to be stated in a multiple of 4% of 1 
ids must bear one rate of interest Denom. $1,000. Dated Aug. 1 AZ: 
A ee on 4 . 1 as follows 1934; $49, 000, 1935; $5. ,000, 1936; 
7; $58 000 1938: "$61 00 ,000, 1939; $64 , 1940; $67,000, 1941; 
1000" 1343 ‘and $74,000 in Prin. ate int. on & A.) payable at the 
Lacan Treasurer's office fn ae +e aul, the First National Bank of St. Paul 
or the ‘hens National Bank in New York tS en a opinion of 
Calvin Hunt of St. Paul, and Thomson, W Hoffman o Now York 
City bp be furnished. ‘A certified check toe: 2% us the bonds bid for is 


required 
Official rig yp Statement. 
Actual value of taxable property 1 estimated...........- $535,584,718 


No. 1 


ue od 


value of taxable property 330 iia ce nbd open bee clr ve 252,481,066 
Assessed value of real estate_.._........------- $148,157 ,293 
Assessed value of personal pe SEN MESS Xs 188, 
Assessed value of money and credits_.......-...- ,991,968 
Assessed value of elec. light and Sena companies 143,640 
Total bonded indebtedness of Ramsey pang Al on July 3 1933: 
Trunk highway reimbursement assumed by 
of oe eRe. a ok Ge Ren wie Loe o eas $157,000 
Series A to inclusive, road and bridge bonds, 
Chapter 388, 8. L. Pnsiggs DOED: sic tcacadewaes 3,889,000 
Series G to L, oo ve, road and bridge bonds, 
Chapter ' 116, L. Minn 1929. EES lS SE 5,051,000 
Hospital bonds, Grepter 398, 8. Minn. et 16 7 o 190,000 
Hospital and almshouse bonds, Chanter 70, 
SG SEE ores Sache kbd denne on seo Nheehere 72,000 
SeGhe — F307, 3 Coot mn 4929. pianos 1,886,000 
apter . X DA; SOOO Ss atennseuses ‘ . 
° ———————- $11,245,000 


Average tax rate or BS for $1,000 taxable velne, $73.03. Taxable 


value of real propert 1-87 and 40% of actual value. Taxable value 
of personal propert Agty 10% to 40% of the actual value. Taxon money and 
credits is $3 on $1, actual value. Population 1930 census, 286,721 


RENO, Washoe County, Nev.—BOND SALE.—A $41,100 aie of 
sewer extension and fire apparatus bonds is reported to have been pur- 
chased by loca) investors. 


RHEA COUNTY (P. O. Dayton), Tenn.—BONDS NOT SOLD.— 
The four issues of coupon funding bonds aggregating $300,000 offered 
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on June 20—V. 136, p. 4129—were not sold. The inveen are divided 
as follows: $195,000 general ; $55,000 elementary school 4 
$25,000 high school funding, and i 000 ‘road right-of-way bonds. 

rate not to exceed 6%, payable J. 


ST. PAUL, Ramse Parente hese eat SALE AUTHORI7ED.— 
On June 29 the oar "Council is to have voted to advertise for 
gh 5 as ne. It is said that this sum is to be matched 
y S608. 000 county fun vide a fund which the County Welfare 
to spend on relief ar ond to provide work for the needy, Yeginning 

July 1 man item on Ramsey County). 


SALT LAKE CITY SCHOOL DISTRICT (P. O. Salt Lake City), 
Utah. i ply .—Sealed bids will be received until 8 p 
on a. i eorge King, Clerk of the Board of Education, for the 
$35,000 issue of 4% refun bonds. Denom. $1,000. 
Due in 20 years. Interest is payable in New York City 
ents. The Board of Education will furnish the 
Soak legal opinion of Chapman & Cutler of Chicago, and delivery in 
Salt Lake City. Cost of shipment to any other point must be borne b 
purchaser. No contingent bid will be received. certified check for 5% 
of the bid, payable to the Board of Education, is required. 


SAN FRANCISCO (City and County), Cale -—BOND SALE —The 

,000 issue of coupon or registered relief bo ds offered for pus on July 5 

—Vv. 7 Pp. 181—was sa to a sere Rene my composed of the Bankers 

of New York, H. Moulton & Co., Inc. a poy Wither & 

Co., both of San PY ae a and the a First Co. of es, at 

ee: a basis of about + 24% , on ns bonds divided as FB $10 006 6% 
1040-"and $82,000 from ps 1 1936 to 1939, and $75,000 on Fs Sept. 1 

an 


#750004 on Sept. 1 as 

7,000 in 1940; $82, 1941 000 in 1947. 

$7 ON DS OFFERED FOR IN 

offered the above bonds for Lab sg ph wats BS 

ov, bonds yield from 3.25% to 4. akg and the 4% 

to 4.25%, all aoe to maturi The bon ds 

from personal p: 
savings banks pee 

and other States. 


bonds gh yoy 4. 4.08% 

are stated to 

y taxes in Ontifornis and to be legal ba. ‘or 
rust funds in New York, Massachusetts, Connecticut 


Conitroller’s Financial Statement. 
The outstanding a debt of the City and County of San Francisco 
as of June 15 1933 w 


Spring Valley, 1928. ‘(enengs from charter limit)__.....----- $38,000,000 
a 


1910 (exempt from charter limit)._...........----- 32,000,000 

Hetch Hetchy, 1925 (exempt from charter limit)_..........- 9,000,000 
Hetch Hetchy, 1928 on from charter limit)_-_........-- ,000, 
Hetch Hetchy: 1932 susaine Some charter limit) Sp aweeoonk 5,477, 
Exposition, 1912 (exempt from charter limit)..__.-._------ 1,200, 

$109,677 ,000 

Other bonds (not exempt)__...._........-....------------ 55,388,200 


ak sek ae it cs 0 is Sh eid AE re a ak ged a clk eel $165,065,200 
PB = og city has no floating indebtedness nor debt created in anticipation of 


‘o7mne assessment roll for the current fiscal year is: 
City and County nonoperative pro OSES SRE eee? $1,049,614,876 
State operative property after eaneiicn oS eee ee 383 ,950,344 


TUE CIN a oon. eee bb ss Bec die casuasawcekew $1,433 565,220 
Property perce at approximately 50% of its value. 


SCHENECTADY, Schenectady County, N. Y.—OBTAINS Pg oad 
OF $292,000.—The ‘Sch amactady © ounty os earing House Association has 
made arrangements to make a temporary loan-of $292,000 to the City for 
current operating purposes. 

SEAL BEACH SCHOOL DISTRICT (P. O. Santa Ana), Orange 
County, Calif.—BONDS VOTED.—At an election held on June 19 
— rejected a proposal to issue $65,000 in school building bonds, eonend 
ng to report. 


witte teem King County, Wash. —HOND OFFERING .—Sealed bids 
be received until noon on July 28 by H. W. Carroll, bao  m Com a 
p= the purchase of a $60,000 issue of arterial highway bo 
rate is not to exceed 8%. payable semi-ann Prin. img int. payable 
at the fiscal a f the State in New York, or at the Ci Forge 
office. A certifi check for 5% must accompany the bid. ( 
bonds that were offered for sale without success on June 23—V. 137, D. arreo. a) 


SEATTLE, Kine County, ee he eee CALLED .—H. L. Colli 
Cit; Treasurer, is said to be cal = from June 29 to July cy 
pnw local improvement ioteiee nd and coupons. 


SNOHOMISH COUNTY (P. O. Rverett)s.. Wash.— WARRANTS 
CALLED.—The County Treasurer is reported to have called for payment 
at his office, =“. ne mrtg ote Mes warrants: n June 13 —, district, current 
expense, Road D oO. Alderwood Water District, Dike Districts 
1, 2and3, Drainage Districts Mar 1, 2,6 and 7, Maintenan: we and indebted- 
ness and soldiers’ relief, and on June 27. school district warrants were called. 


PEORAS ¢ COUNTY SCHOOL DISTRICT NO. 102 i oO. - D. Spatame). 
Wash.—BOND SALE.—The $10,000 issue of school bo 

sale on June 30—V. 136, p. 4130—was purchased by the ate of Washing- 
ton as 5s at par. 


SPRINGDALE SCHOOL DISTRICT (P. O. Burley), Cassia County 
Ida.— BONDS VOTED.—At an election held on June 17 it is re 
that the voters approved the issuance of $8,000 in school bonds. 


niger. Mqgepdon County, Mose. Sones $50,000.— 

Rice, Cit Treasurer, on June 29 borrowed $50,000 on short- 

term AG from a , Ming brokerage institution, repayable with interest 
at the rate of 2%%. 


SPRINGFIELD TOWNSHIP (P. O. Chestnut Hill), Pa.—BOND 
SALE.—The $55,000 coupon township bonds offered on wy 5—V ise, 
p. 4312—were awarded as 3%s to Halsey, Stuart & Co. of about hese: 
per plus a premium of $239.36, equal to 100.435, a basis 3 about 3 69 

ated June 15 1933 and due June 15 as follows: $10,000 i 5, 060 
from 1936 to 1941 incl. and $3,000 from 1942 to 1948 ‘incl 


The following is an official list of the bids roestves “ef the sale: 
Bidder— TR ag 


alsey, Co. (successful bidder) $239.3 36. am 
H Stuart & su er)... 
Graham, pO’ SR ee ee eee ay Fei 30 
E. H. Rollins rt DU: ccwitdasoand keauauw 4 307.45 
look a a ieee ma 100.30 (Per $100) 
. H. Nowbola: Set © Oe. ow aga omounnee 4 452.10 
hdward Lowber Stokes & Co.____-_---.--- 4 385. 
ee ees a ne 3 610.50 
< ae SE CN oa it bin eabndwd coos 3 
Be. We SE OR cc kcweiduavbsccwaessccs 4% 72.05 


STAMFORD (Town » Fairfield County, Conn---BOND SALE.— 
f elt & Son; Blyth & Co., Inc., and Dewe 
Bere Go al M my L. Austin & Co. > Hartford. = 


chased on June 29 an issue of £ $700,000 4. 40% coupon or 


registered 
— at a price of 100.33 about £ 65%. Dated way 3} 1 jae. 
ue $50,000 annually on July 1 from 1935 to 1548 inel. Prin. t. 
pre & J.) ‘are payable at the First National Bank I Boston, or at Foon ney 
in New York. ity approved by oy Gray, Boyden & = 
Boston. sae ers are offering the ue 


prices 2 O5% for the bonds due in 1935; 5 1886, 3 75%: o> “1937, 4% 

io th . Labo: 4 fi ro a4 Voua te ioe ea ipod yt ttm oy Se 
the maturities m c 

beaie ead trust funds in the States of New York and Connecticut, according 


to report. 
Financial Statement. 
Tessie etamd tint 1008. nora cae wk consents ccbosasesunl $143,696.39) 
Net bonded debt (incl. WN TN ie i as 837 
Population: 1930 United States census, 56,765. 
Note.—The above statement does not include the debt of any political 
—_— isions which have the power to levy taxes within the Town of Stam- 


ge RR Jefferson County, Mg gee SALE.—The 
874,000 « coupon city portion water bg . bonds offered on June 30 


136, Pp. o1)—ware awarded as 6s to * BancOhio Securities Co. 
of Columbus plus a premium of $313.52, equal to 100.42, a basis of 
about 5. 95%. ated July 1 1933 ant due on . 1 as follows: $3,000 
from 1934 to 1957 incl. and $2,600 in 1958. 
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BONDS NOT SOLD.—The issue of $33.475 special assessment water 
works bonds, due from 1934 to 1943 incl., which was offered on thesame day, 
failed of sale as no bids were obtaiced. 


STURBRIDGE (P. O. Srvepriten). e), ay eonastes County, Mass.— 
$30,000 ISSUE RECOMMENDED Finance Committee has recom- 
mended the authorization of a further fried of $30,000 water system bonds. 
An issue of $45,000 has already been approved. 


SYRACUSE, Onondaga County, N. Y.—$418,194 RECEIVED IN 
DELINOUENT TAXES .—The city up to July 1 1933 collected $418, im 
on account of taxes delinquent since 1929. The total is $18,194 in excess of 
the sum included in the budget for 1933 as the estimated payments. In 
making announcement of the potential receipts Reo —— a City 
Treasurer Latterner had stated that the waivin - Rr penalties 
on payments made prior to July 1 on account 1929, 11950 por} M931 de- 


a would serve to increase the revenues normally received in back 
es 


TAMPA, Hillsborough Tousty, Fla.—NOTE SALE AUTHORIZED .— 
Ata meeting held on June 20 the Board of Aldermen approved the offer of 
three local banks to permmese $115,000 worth of tax anticipation notes at 
, in order to enable the city to meet a bond interest payment. The 
rst National Bank, the Exchange National Bank, and the First Savings 


& Trust Co. will advance the money against the new tax roll at 6% interest. 
The notes mature on July 15 


eee Fens Lucas County, 


Ohio.—BOND OFFERING.—Carl C. Till- 
Director of 7 ence, § 


if receive sealed bids until 11 a. m. on July 24 
for ‘the purchase of $656,088.31 4% Zo coupon or registered deficiency bonds. 
Dated July 15 1933. ey $1.000. Ra. bonds, however, will 

printed in different denoms. if Pap yw Md the purchaser provided tne 
amount maturing at an ane is not alter Issue will mature annually 
on Oct. 1 as follows: $65, 1 in 1934; $45,000 from 1966 6 to Pig incl., 
and $66,000 from 1938 5 fon incl. Prin. and int. (A. O.) will be 
an be ag at the Chemical Bank & Trust Co., New York. & ide + 0d the 


ds to bear int. at a rinee J other than 44%%, expressed in a multiple of 
ff of 1%, will also be consid A certified check for 2% of the bords 
d for, payable to the order of the Commissioner of the 


easury, must 

accompany each proposal. 
TRUMBULL, Fairtield County, Conn.—BOND SALE ARRANGED.— 

The Town completed arrangements on June 27 for the sale of $40,000 44% 


bonds to Lincoln R. Young & Co. of Hartford. Due $5,000 annually on 
July 1 from 1935 to 1944 incl. 


Ugg COUNTY (P. O. Bidens wer 4 Ohio.—BOND COPERITG - coe 
Davi Thomas, Clerk of the B of County Co oners, wil 
eo ay enated bids until 12 m. on duly 3 OA t for the purchase red eit 500 8% 
relief paees. Dated Aug. Denom. $1,000 a F 

1 as follows: $31,500, 1934; $33, 500, 1236; 38,60 500, 1 “Tose: $37, 500, 
1937, and. $39,500 in 1938. Ine terest is d Sept. 
or t 


he bonds to bear interest at a rate other pods 6 
considered 


ple of \% of 1%, will also be 
any the issu ae check for $1,775, payable to the order of 
po ounty ——— oners each These bonds 


ust accompany 
me; f offered on ‘hus. 11 1932, at which time no bide we were ob- 
tatnee— 135, p. 1361. 


UTICA, Oneida County, N. Y.—NOTE SALE.—The city recently 

of 1,000,000 a anticipation ye to bear tw at 5.78% 
as follows: $850. 000 to R. W. Pressprich Ss. of New York 50, 
Soiccal backs, ‘Dated. Jui 1933 and Jab le on Nov. 1 1933 at the Chem- 
feat Bank & Trust Co., New York. ty approved by Clay, Dillon 
& Vandewater of New York 


Salomon Bros. & ener of New York were associated with R. W 
Pressprich & Co. in the purchase of the $650,000 notes. 


VALLEY ory Nassau County, N. ¥Y.—BONDS REOFFERED.— 
The issue of $98,000 coupon or registered public improvement bonds 
previously offered at not to exceed 6% interest on May 3, at which time 
no pids were obtained—V. 136, p. 3207—is being readvertised for award 
on July 12. Sealed bids will be received until 8.30 p. m. (daylight saving 
time) on that date by F. G. Chalmers, Village Clerk. Bonds are dated 
oa 1 1933. Denom. $1,000. Due July 1 as follows: $8,000 in 1935; 
210,000 from 1936 to 1938 incl., and $5,000 from 1939 to 1950incl. Bidder 
to name i single rate for all of the bonds, expressed in a multiple of \ or 
1-10th of 1%. Prin. and int. (J. & J.) are payable at the Valley Stream 
National Bank & Trust Co., Valley Stream. A certified check for $2,000, 
payable to the order of the Village, must accompany each proposal. The 
approving opinion of Clay, Dillon & Vandewater. of New York, will be 
furnished the successful bidder. 


WARREN SCHOOL DISTRICT, Warren County, Pa.—BOND 
SALE.—The $75,000 school bonds offered on Jul 3—V. 136, 
were awarded as 44s to Yarnall & Co. of epee ia at a price 0 100.532 
Suly 15 a oe 4. 10%. Dated July 15 1933 ue July 15 1943; optionai 


WASHINGTON COUNTY (P. O. Washington), Pa.—BOND SALE. 
—Leach Bros., Inc., of Philadelphia, purchased on July 3 _an issue of 
$350, 000 4% % “funding bonds at a price of 105.30, a ; bane of about 4. oe 

ue ‘on July 45 as follows: $30 000 from 1S43 te Lose fuck + $40 000 
1951 and 1952 and $30,000 in 1953. The second highest bid was an offer 
of 105.283, tendered jointly by Brown Bros. Harriman & Co., the Phila- 
delphia National Co. and arnall & Co. A bid of 105.09 was submitted 
by Graham, Parsons & Co. 

BONDS OFFERED FOR INVESTMENT.—The bonds, which are dated 
July 15 1933 and payable as to both principal and interest (Jan. and July 15) 
at the County Be a 's office. are being reoffered for general investment 
at prices to yield 3.85%. They are declared by the bankers to be legal 
investment for savings banks and trust funds in Pennsylvania. New York 
and other States, and to be direct and general obligations of the county, 
payable from unlimited ad valorem taxes levied on all taxable property 
therein. ty to be approved by Townsend, "Elliott & Munson of 


Philadelphia. 
ne Financial Statement. 
hy ie A SN A a SA a ‘ A 
Estimated true oe ten ieen dG bec oa hikes cwadess $r00 "300°000 
Total indebtedness, including this issue_..____.........---- 4,557 ,525 
Ratio of total indebtedness to assessed valuation, 2.6%. Population, 
1930 < eo os 802; {$30 Cena, dee’ ee census, 1s a. 
193193 3¢ 30%: 1933" 83. 20%. oe 7 
WAYNE COUNTY (P. O. Woost Ohio.—BOND SALE.—The 
$19,000 r relief bonds offered on Faly 62V eI 36, p.4 £400-—were awarded 
as 5s to the e Wayne eed National Bank of Wescted at Di lus a 


of $57, equal to of about 4.87%. Dated 0 ay 1 


00 remium 
due on March 1 as foll 
1937, and $4,250 in 1938" $3,400, 1934; $3,500, 1935; $3,800, 1936; $4,000, 


WELDON, Halifax County, N. C.—NOTE SALE.—A $2,000 issue of 
revenue anticipation notes is reported to have been purchased by the 


Halifax on June 29, at ry D 
$1,500 on Sept. 26 1933." %. Due as follows: $500 on July 10 and 


WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN .— 
The $100,000 revenue ansetuetion note issue offered on July 3—V. 137, 
181—was awarded to the ellesley Trust Co. at 0.73% discount basis. 

ue on Dec. 29 1933. 


The follo is a list of the bids : 
eS, wing re) e bids submitted at the sale: 


wee te Trust Lo. Nt on pcminemenonsnansn-con TARE 
Weleius Wettent Waak-------77 227-772-222 
Se = GERI 2 RAR Sa RS rs BOR ODN prea ater n 1.04 
AE EES a Ma bce OE RI Ss Sa IRN 2 1.12% 


WEST HAVEN, New Haven County, Conn.—BONDS AUTHOR- 
IZED.—At a special town meeting on June 28 a resolution was adopted 
ens the issuance of $50,000 bonds in order to finance un loy- 
ment relief projects. The bonds are to bear interest at not to qacenk 5% 
and mature ee 000 aumnally from 1934 to 1943 incl. Of the proceeds of 


the issue, $40,000 will be used for highway construction and $10,000 for 
park improvements. 


WHITEVILLE, Columbus County, N. C.—NOTE SALE.—A $6. 000 
issue of revenue ‘anticipation notes is reported to have been purchased 
recently by the Waccamaw Bank & Trust Co. of Whiteville, at 6%. 
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C.—NOTE SALE.—A 
to have been pur- 

t Co., and the Peoples 
Dated June 28 1933. 


WILMINGTON, New Hanover County, N. 
50, issue of revenue anticipation notes is re 
chased on June 29 by the Mader go mae Savings & 
Savings & Trust Co., both of Wilmington, at 6%. 
Due on Sept. 26 1933. 


WORTH COUNTY (P. O. Northwood), lowa.—BONDS AUTHOR- 
IZED.—At a*cecent meeting of the Board of Supervisors a resolution is 


reported to ha¥e been passed authorizing the iooennce of $10,000 in re- 
yen bonds. 


YPSILANTI, Washtenaw County, Mich.—REFUNDING $13,500 
BONDS.—The city is ia $13, ae of maturing bonds, including $6,500 
sewer, $6, be aving and $ each of fire and sidewalk oonds. Rate of 


interest is %. 


CANADA, its Provinces and Municipalities 


GUELPH, Ont. —BON D SALE.—The City Treasurer reports that 
an issue of $47, 887.77 5% coupon (registerable as to principal) highway 
construction bonds was awarded on June 29 to Harrison & Co., of Toronto, 
at a price of 100.80, a basis of about 4.90%. Dated Aug. 1 1933 and due 
on Aug. 1 1943. Int. in payable in F. & A. Denom. $1 1000 


MANITOBA (Province of).—$3.500,000 BONDS SOLD. —E. Me- 
bry ay Provincial Treasurer, announced on July 3 the sale of $3, 500. 000 
14 % coupon (registerable as to principal) bonds to a syndicate headed by 
4, Royal Bank of Canada. The price paid by the bankers has not been 
made public. Theissueis dated July 1 1933 and dueon July 11958. Prin- 
cipal and interest ak oe and et sa 1) are payable in lawful money of — 
at the Royal Ba da in Toronto, Montreal, Winni . 
Vancouver or 8t. Sonn N } : S. Denoms. $1,000, $500 and $1 
opeenen ae & ome f of Toronto. Proceeds of ebe loan will be used for 
ef an 


Poor re general Provincial purposes. An annual sinking fund of 
ty be estabiished to 





rovide for redemption of the issue. 

NDS PUBLICLY OFFERED.—The banking syndicate made public 
reoffering of the bonds at July 5 at a price of 93.50 and interest, to yield 
over 6%. The loan is said to be a direct obligation of the Pro ince, ya- 
ble as to both principal and interest from its Consolidated — 2 
The following is a list of the members of the underwriting —_—— 

The Royal Bank of Canada; Bank of Montreal; The nadian Bank of 
Commerce; A. E. Ames Fy tee Ltd.; The Dominion Securities Corp., Ltd.; 
Wood, Gundy & Co., ; The Bank of Nova Scotia; Royal Securities 
Corp., Ltd.; R. Ltd.; Imperial Bank of Canada; he ey 
Thomson & Co. anson Bros., Inc.; The oe of Toronto: Cochra: 
Murray & Co., itd ‘Midland Securities Corp. The Dominion Bank: 
Eastern Securiti Co., + Dymen eaaeen’ & Co.; McT: 4 
page. Birks. & Gordon, Ltd:; “Matthews & Co.; Johnston & Ward; 
ror ater, orris & etree oy Ltd.;'W. ©. Pitfield & Co.; Harrison & Co.. 

herent Denton & : ; Drury & * + Ernest Savard, Ltee.; Grits 
Faircloug h & NS Got ki. Yea: Py. em 7 Fe ‘Co. Co. 
Bell & Co., Ltd.; L. G. Beaubien & Co., Ltd 


 aateine (Province of).—PLANS ADDITIONAL BOND FINANC- 
ING.—The Province will —— po oyh wy market with — long-term 
bond issue d the latter , according to repo 
pd first of June a to ot $25 500. S00. bonds was sold ad public 
bscriptions, ——— $15,000.00 4\%s and $10,000,000 4s—V. 136. 
The tional financin be resorted to 


p, 304 to after the 
ominion’s conversion epenatien. pA. uled for October. 


ONTARIO (Province of).—MUNICIPAL COMMISSION 
AGAINST PA at obs OF TAXES WITH OBLIGATIONS OF MUNICI- 
PALITIES IN DEFAULT.—The Ontario Municipal Board has Naied 
that for the time being it will not permit the acceptance of the obligations 
of municipalities in default on account of tax payments until a final un- 
derstanding is reached ‘‘as to what allowance can be made to the debenture 
holders of the municipality,’’ reports the ‘‘Monetary Times’’ of Toronto 
of June 30. The question, it is said, was raised at a conference of Con- 
trollers of the various municipalities in default. 


QUEBEC Pravines of).—ADDITIONAL UNICIPALITIES DE- 
CLARED IN DEFAULT .—E. Morin, Secretary of the Quebec Municipal 
Commission, pmb da that on uly, 4 a petition would be filed to have 
the northwest part of the township of Doge. the Village of St. Alexis de 
la Brande Baie and the munici A of St. Ambrose declared in default, 
while on July 5 a petition was to be filed to have the town of Quebec West 
declared in default on its obligations, according to the June 30 issue of 
the ‘‘Monetary Times’’ of Toronto. 


RULES 


QUEBEC, Que.—BOND SALE.—The City Council on July 1 ratified 
the sale of $2.2 221,400 5% 5-year beads to 2 syndicate of banks and invest- 
ment houses, including A. Co., the Bank of ee 


the Rename t anadienne Nationale Ro the ‘eval Bank of Canada. AD 


of 99 was paid for the issue, the net interest cost of the financing to the Big. 
being about 5.20%. 


ST. JOHN, N. B.—TO ISSUE BONDS.—The city is perfecting plans 


to offer for sale $276,019 5% local improvement bonds, to mature in from 
10 to 40 years. 


FP gw sn habie Ont—-04.586; 000 BONDS AWARDED.—The $4,886,000 
14% coupon (registerable as to principal) bonds offered on July 5—V 137, 
p. “12 were awarded as follows: The various Re bond issues, aggregat- 

ng $3,886,000, were purchased by a grou ed of the Dominion 

Beicrtties Corp. Royal Securities Corp: an the ¢ anadian Bank of Com. 

oronto, at a price of 98.08, a basis of about 4.73%. The 

$1,000,000 Toronto Harbour Commissioners bonds, guaranteed as to pay- 

the city, were sold to a Taner oy consisting of Wood, Gundy & 

oronto, the Royal Bank of Canada, of Montreal, also the Dominion 
Bank of Canada and A. E. Ames & . both of Toronto, at a price of 95.937, 


a basis of about 4. 81%. The bonds making up the aggregate of $4,886, 006 
sold are as follows: 


$1. 084,000 local impt. bonds. Dated April 1 1933. ae | in 10 years 
1,000,000 — water works bonds. Dated Aug. 1933. Due in 


3 
1,000,000 Todomaa “Harbor Commissioners bonds. Dated Sept. 1 1933 
and due on Sept. 1 1953. 
820, O00 aerage sep ay me water works bonds. Dated Aug. 1 1933. 
ue in 
410,000 water works’ bide. bonds. Dated Aug.11933. Duein 20 years. 
186,000 Police = Fire Dept. shop bonds. Dated Aug. 1 1933. Due 


in 20 y 
146,000 Main St b bridge bonds. Dated Aug. 1 1963. Due in 20 years. 
118,000 water mains bonds. Dated Aug. 11933. Duein 20ears. 
48,000 water mains bonds. Dated Aug. 1 1955 Due in 30 years. 
41,000 poeateel 2 we bonds. Dated Aug Due in 20 years. 
19,000 local impt. bonds. Dated ‘April 1 1 “133° ‘Due in 10 years. 
14,000 tales 4 ‘ponds. Dated Aug. 1 1933. Due in 10 years. 


BONDS PUBLICLY OFFERED.—The group which purchased the 
$1,000,000 444% Harbor Commissioners bonds is re-offering the loan for 
general investment at a price of 97.50 and accrued interest, yeaa ¢ 68%. 

‘ayment of both principal and interest on the obligations - anteed 
bry ag oA by Pgh oom ged by. the City of Toronto. 886 ,000 
44% bonds have been offered for public subscri = as follows: 

he pwd maturities are L.A t eld 4. ro e ihe the 1934 and 1935 bonds; 
1936 re eins ay 1986. 4. Beri y 1941, 
4.65%; 1942, 4. 64% » 63% f 943. The 


ugust — turities ar priced to 
1936, and 1937, 4.30: 43 1938, 40%; ‘1938 ot Of 1940, 460%; 194, 
4.65%; 1942, : 1944, 4 945, 4 

947 and 1 B49 ond 1050, .. ‘Ore: isi to 1963, 60%: i otk 


to 1958 incl., 4. 0%, Baie = 1961, 4.58%, and 4.57% for the bonds due in 
August 1962 and $63. 


WENTWORTH COUNTY, Ont.—BOND SALE.—Matthews & Co. of 
Toronto were awarded on June 30 an issue of $113,605 5% highway im- 


provement bonds, due in from 1 to 10 years, at a price of 160. 224, a basis 
es aa i 4. 95%. Bids for the issue were as follows: 


Rate Bid 
asenaee: & oe , (puschanner) eS a ne Pa SN 2 Er Sy Ae ee ee 100.224 
R.A IE ie a ad di a ai ae a meme ota hp hie «anil 100.077 
Wood, Gundy & “Go dis Sik ae AO ae OS Wane hananns 99.779 
eee ee a ack thayinane @akibabied are eb wh ghaneke ae 99.61 
Ez. Nee ee ee ae cobwiane na aaa 57 
J. lL. tomo & & 


ee rr 








